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This presentation contains forward-looking statements. These statements are made under the “safe harbor” provisions of the U.S. Private Securities Litigation Reform Act of 1995. 
These forward-looking statements can be identified by words or phrases such as “may,” “will,” “expect,” “anticipate,” “aim,” “estimate,” “intend,” “plan,” “believe,” “is/are likely 
to,” “potential,” “continue” or other similar expressions. Among other things, the quotations from management in this announcement, as well as MINISO’s strategic and 
operational plans, contain forward-looking statements. MINISO may also make written or oral forward-looking statements in its periodic reports to the U.S. Securities and 
Exchange Commission (the “SEC”) and The Stock Exchange of Hong Kong Limited (the “HKEX”), in its annual report to shareholders, in press releases and other written materials 
and in oral statements made by its officers, directors or employees to third parties. Statements that are not historical facts, including statements about MINISO’s beliefs and 
expectations, are forward-looking statements. Forward-looking statements involve inherent risks and uncertainties. A number of factors could cause actual results to differ 
materially from those contained in any forward-looking statement, including but not limited to the following: MINISO’s mission, goals and strategies; future business 
development, financial conditions and results of operations; the expected growth of the retail market and the market of branded variety retail of lifestyle products in China and 
globally; expectations regarding demand for and market acceptance of MINISO’s products; expectations regarding MINISO’s relationships with consumers, suppliers, MINISO 
Retail Partners, local distributors, and other business partners; competition in the industry; proposed use of proceeds; and relevant government policies and regulations relating 
to MINISO’s business and the industry. Further information regarding these and other risks is included in MINISO’s filings with the SEC and the HKEX. All information provided in 
this presentation is as of the date of this presentation, and MINISO undertakes no obligation to update any forward-looking statement, except as required under applicable law.

In evaluating the business, MINISO considers and uses adjusted net profit, adjusted net margin, adjusted basic and diluted earnings per share and adjusted basic and diluted 
earnings per ADS as supplemental measures to review and assess its operating performance. The presentation of these non-IFRS financial measures is not intended to be 
considered in isolation or as a substitute for the financial information prepared and presented in accordance with IFRS. MINISO presents these non-IFRS financial measures 
because they are used by the management to evaluate its operating performance and formulate business plans. 

These non-IFRS financial measures are not defined under IFRS and are not presented in accordance with IFRS. These non-IFRS financial measures have limitations as analytical 
tools. One of the key limitations of using these non-IFRS financial measures is that they do not reflect all items of income and expense that affect MINISO’s operations. Further, 
these non-IFRS financial measures may differ from the non-IFRS information used by other companies, including peer companies, and therefore their comparability may be 
limited. 

These non-IFRS financial measures should not be considered in isolation or construed as alternatives to profit/(loss), net profit/(loss) margin, basic and diluted earnings/(loss) per 
share and basic and diluted earnings/(loss) per ADS, as applicable, or any other measures of performance or as indicators of MINISO’s operating performance. Investors are 
encouraged to review MINISO’s historical non-IFRS financial measures in light of the most directly comparable IFRS measures, as shown below. The non-IFRS financial measures 
presented here may not be comparable to similarly titled measures presented by other companies. Other companies may calculate similarly titled measures differently, limiting 
the usefulness of such measures when analyzing MINISO’s data comparatively. MINISO encourages you to review its financial information in its entirety and not rely on a single 
financial measure.

Disclaimer
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Gross margin

43.4% 2023Q1 39.3%

Business Highlights

MINISO Stores

6,630

MINISO Stores
in Mainland China

4,034

YoY

+1,116
YoY

+651
YoY

+465

QoQ

+217
QoQ

+108
QoQ

+109

2024 Q1 Performance Record New Store Opening

Revenue

3,724 YoY +26.0%
in RMB million

MINISO Stores
in Overseas

2,596

Gross Profit

1,616 YoY +39.1%
in RMB million

Avg. Store Count  +19%

SSSG +9%

Adj net profit

617 YoY +27.7%
in RMB million

Adj net profit
margin

16.6%
2023Q1 16.4%



5

MINISO Mainland China: High Quality Growth

2024 Mar Quarter

Offline
Store GMV

YoY

+16%

Average
Transaction Value

Recovery rate
vs 2023Q1

98%

Same-store sales
Recovery rate

vs 2023Q1

98%

Same-store Performance
vs 2023

100%

YTD SSS recovery rate reaching ~ 100% of the same period of last year

1.01-1.30 1.01-2.29 1.01-3.31 1.01-4.30 1.01-5.07

Transaction volume YoY ATV YoY SSS Recovery Rate

0%
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Product innovation
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MINISO Mainland China: Store Growth

2023
Mar Quarter

2023
Dec Quarter

2024
Mar Quarter

YoY QoQ

Total Stores 3,383 3,926 4,034 651 108 

By Type
-Directly operated stores 16 26 29 13 3 
-Third-party stores 3,367 3,900 4,005 638 105 

By City Tier
-Tier 1 458 522 532 74 10 
-Tier 2 1,421 1,617 1,664 243 47 
-Tier 3 and below 1,504 1,787 1,838 334 51 

Net addition (QoQ) 58 124 108 50 -16 

Store closure rate1 0.6% 1.4% 1.4%

1. Store closure rate represents the number of stores closed during the period divided by average number of stores during the period
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MINISO Mainland China: 五棵松和合生汇门店图片
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MINISO Overseas Continued to Grow at a High Speed

in RMB million

2023
Mar Quarter

2024
Mar Quarter

YoY

Revenue by Market 801 1,222 53%

-Directly operated markets1 388 (48%) 713 (58%) 84%

-Distributor markets1 413 (52%) 509 (42%) 23%

GMV by Market 2,135 3,106 46%

-Directly operated markets2 526 (25%) 938 (30%) 78%

-Distributor markets2 1,609 (75%) 2,168 (70%) 35%

1.For the 12 months ended March 31, 2024,  several markets were transitioned from distributor markets to directly operated markets, and consequently, revenue of RMB17 million for the March quarter 2023 was classified from 
distributor markets to directly operated markets, in order to have a comparable basis in 2023. Excluding such impacts, the revenue growth rate of directly operated markets and distributor markets were 92% and 18%, respectively.
2. For the 12 months  ended March 31, 2024,  several markets were transitioned from distributor markets to directly operated markets, and consequently, GMV of RMB66 million for the March quarter 2023 was classified from 
distributor markets to directly operated markets, in order to have a comparable basis in 2023. Excluding such impacts, the GMV growth rate of directly operated markets and distributor markets were 104% and 29%, respectively.
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2024 Mar Quarter

in RMB million GMV Percentage（%） YoY

By Market 3,106 46%

-Directly operated markets1 938 30% 78%

-Distributor markets1 2,168 70% 35%

By Region

-North America 401 13% 108%

-Latin America 1,183 38% 40%

-Asia excluding China 1,114 36% 34%

-Europe 266 8% 81%

-Others 142 5% 19%

MINISO Overseas: GMV

1.For the 12 months  ended March 31, 2024,  several markets were transitioned from distributor markets to directly operated markets, and consequently, GMV of RMB66 million for the March quarter 2023 was classified from 
distributor markets to directly operated markets, in order to have a comparable basis in 2023. Excluding such impacts, the GMV growth rate of directly operated markets and distributor markets were 104% and 29%, respectively.
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MINISO Overseas: SSSG and Store

2024 Mar Quarter 

SSSG Number of stores
Store Net addition
（QoQ）

Overseas 21% 2,596 109

By Market
-Directly operated markets 32% 917 671

-Distributor markets 18% 1,679 421

By Region
-North America 32% 191 19

-Latin America 25% 563 11

-Asia excluding China 19% 1,402 69

-Europe 13% 237 6

-Others 0% 203 4

Top 20 Countries2 23% 1,746 87

1.During this quarter, two overseas markets transitioned from distributor markets to directly operated markets, and consequently, 64 stores were transformed from distributor markets to directly operated markets. 
2.Top 20 countries rank in terms of GMV for the current period (24Q1).
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Chiikawa

Chiikawa
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TOP TOY

2023
Mar Quarter

2024
Mar Quarter

YoY

Revenue (in RMB million) 138 214 55%

Total Stores 116 160 44

By Type

-Directly operated stores 9 17 8

-Third-party stores 107 143 36

By City Tier

-Tier 1 33 47 14

-Tier 2 68 81 13

-Tier 3 and below 15 32 17
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TT产品图
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One of the key attributes of the excellent companies is that they 
have realized the importance of keeping things simple despite 

overwhelming genuine pressures to complicate things.

卓越企业最主要的特征之一

就是懂得化繁为简、保持简单的重要性。

《IN SEARCH OF EXCELLENCE》《追求卓越》

Tom · Peters 汤姆 · 彼得斯
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Revenue Breakdown

in RMB million

2023
Mar Quarter

2024
Mar Quarter

YoY SSSG

Revenue 2,954 3,724 26% 9%

Domestic Operations 2,153 2,502 16%

-MINISO Brand 2,001 2,285 14% -2%

-MINISO mainland China offline 1,834 2,119 16%

-MINISO eCommerce 167 166 -1%

-TOP TOY Brand 138 214 55% 26%

-Others 14 3

Overseas Operations 801 1,222 53% 21%

-Directly operated markets1 388 (48%) 713 (58%) 84% 32%

-Distributor markets1 413 (52%) 509 (42%) 23% 18%

1.For the 12 months ended March 31, 2024,  several markets were transitioned from distributor markets to directly operated markets, and consequently, revenue of RMB17 million for the March quarter 2023 was classified from 
distributor markets to directly operated markets, in order to have a comparable basis in 2023. Excluding such impacts, the revenue growth rate of directly operated markets and distributor markets were 92% and 18%, respectively.
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Channel Revenue Mix

2% 1% 0% 0%
3% 4% 5% 6%

8%
13% 16%

19%

15%

20%
18% 14%

72%

62% 61% 61%

CY2021 CY2022 CY2023 CY2024Q1

MINISO mainland China

Overseas distributors markets

Overseas directly operated markets

TOP TOY

Others
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Demonstrated Resilience and Profitability

in RMB million

2023
Mar Quarter

2024
Mar Quarter

YoY

Revenue 2,954 3,724 26%

-Mainland China1 2,153 2,502 16%

-Overseas 801 1,222 53%

Gross profit 1,162 1,616 39%

Gross margin 39.3% 43.4% +4.1pp

S&D expenses2 431 672 56%

S&D % 15% 18% +3.4pp

G&A expenses2 151 184 22%

G&A % 5% 5% -0.1pp

Adj net profit 483 617 28%

Adj net margin 16.4% 16.6% +0.2pp

1.Including revenue from MINISO mainland China, TOP TOY and other business.
2.Excluding share-based compensation expenses
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39.3% -1.7%

4.7% 0.6%
0.7% -0.2% 43.4%

CY2023Q1 MINISO mainland

China

Overseas directly

operated markets

Overseas

distributors

markets

TOP TOY Others CY2024Q1

GPM Analysis

1

✓ The increase in GPM was primarily attributable to higher revenue contribution from overseas directly operated market and higher GPM of TOP TOY due to 
product mix improvement. Meanwhile, the GPM of MINISO mainland China slightly increased year over year.
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Expenses by Nature2

in RMB million

2023
Mar Quarter

Percentage1

(%) 
2024

Mar Quarter

Percentage1

(%) YOY

Payroll and employee benefits 192 33% 298 35% 55%

Depreciation and rental and related expenses 104 18% 200 23% 93%
-Rental and related expenses 19 3% 55 6% 182%

-Depreciation and amortization 85 15% 145 17% 71%

Licensing expenses 83 14% 75 9% -10%

Promotion and advertising expenses 71 12% 119 14% 68%

Logistics expenses 38 7% 51 6% 33%

Travelling expenses 18 3% 15 2% -15%

Other expenses 76 13% 98 11% 29%

Total expenses 582 856 47%

1.The proportion of total expenses
2.Expenses in this slide include S&D and G&A expenses, excluding equity-settled share-based payment expenses
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Distribution of Operating Profit in 2023

55%

Overall

50%+
60%+

MINISO mainland China Overseas markets

1H23 2H23

✓ In 2023, over 60% of operating profits from overseas were realized in the second half of the year, in contrast to over 50% for our operations in mainland China;
✓ Consequently, 55% of total operating profits were realized in the second half;
✓ This trend is expected to continue in 2024, with profits being even more skewed towards the second half of the year, because overseas will have higher 

revenue share. 
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Balance Shareholder Return and Growth

in RMB million CY2022 CY2023
Mar Quarter 

2024

Cash position, end of the period 6,160 6,887 7,265

Net cash generated from operating activities 1,108 2,330 652 

Capital expenditures 192 361 122

Free cash flow 916 1,969 530

Cash dividends paid 371 924 -1

Share repurchases 102 74 71

1. In April, we have distributed cash dividend of about RMB650 million 

✓ Since U.S. IPO, we have returned RMB3.5 billion to shareholders
✓ YTD shareholder return is about RMB720 million



24

Inventory Analysis of MINISO Brand

73
67

128

83
72

153

Overall Mainland China Overseas directly
operated
markets

CY2023Q1 CY2024Q1

Inventory structure Inventory turnover days Age analysis

8% 9%

CY2023Q1 CY2024Q1

180 days or less Over 180 days

82% 76%

18% 24%

CY2023Q1 CY2024Q1

Overseas directly operated markets Mainland China
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MINISO Group is a global value retailer offering a variety of trendy lifestyle products featuring IP design. The Company serves consumers primarily 
through its large network of MINISO stores, and promotes a relaxing, treasure-hunting and engaging shopping experience full of delightful 
surprises that appeals to all demographics. Aesthetically pleasing design, quality and affordability are at the core of every product in MINISO’s 
wide product portfolio, and the Company continually and frequently rolls out products with these qualities. Since the opening of its first store in 
China in 2013, the Company has built its flagship brand “MINISO” as a globally recognized retail brand and established a massive store network 
worldwide. For more information, please visit https://ir.miniso.com/.

Investor Relations Contact: 

Raine Hu 

MINISO Group Holding Limited

Email: ir@miniso.com 

Phone: +86 (20) 36228788 Ext.8039

About MINISO

https://ir.miniso.com/
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