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p-AN) ZCETH £F56%E  TimHortons® B ¥  #¥ (201955 XK)

ILHR So T EN 5) 3 JEABAL/ 3P R TIE

O BAEB{EATRL (F)

HBEMN(BHET) 24607.0 3674.8 637.9 105. 2 1045. 0 432. 3
1800
BN 17133 5358 817 388 4397 4507 15750
HEE@mA (m) 180 180 180 175 35 35
25 3R A £ 5T/ m?
fzg3‘g PR/ e 0. 41 0.54 0.23 0.72 0.38
659.3 550.0 6321

AL (L4 ) 914. 49 115. 68 10. 70 14. 00 25. 06 94. 59

241.7
¥ JE AR (T £ 7T) 533.8 215.9 131.0 360. 8 57.0 209.9 I .

-14

F B/ P (F) 659.3 532. 1 241.7 1575. 0 79.5 559.0 Owﬁ* g5 ﬁ;mg
E- S
1) 3#%¥E, 253w TR E2025F54 0148, 11EHBER OGNS AERE2021512A 318, #HE (20195F ) TAARI] JE 408 £2019F
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2) B EHEI AL A 20225040148, T1/E84BRA NI AERE2021F10A38 ., 2 HE P ETAAARE T EE KN & EMN L E ST
BRI H

3) Tims*Xt & KA AEAANT A 202253 A, IR JE I B 2 8] AN T34 8 F 4 A
4) AEIJE @ARA —AIT JE RF WEHE,
5) #¥E (20195 K) B EBATLERFEKF.
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PSA4Z 4L A 21. 0945, 3%F L ATPSAZ #4491, 924%,
> IHARERRELRAS): B AT E WAL T AT ARE 4L 5] PS A 8 & AR K F,

T rb N 8] £5 48
¥i3: fLEL =X PN it
iEHFARA E 35 AR BFAE 2019 2020 2021 CAGR PS(TTM) Mm% & H L RI&H £ FAR
SBUX. 0 2 & % (STARBUCKS) 930.82  265.09 @ 235.18 | 290.61  4.70% 3.07 6.23 2.45 3.88
BROS. N DUTCH BROS 85. 32 2.38 3.27 - 37.36%  21.09 25. 40 2.77 16. 04
MCD. N % % %7 (MCDONALD'S) 1868.85 210.77 192.08 232.23  4.97% 8.05 9.37 3.08 5.35
CMG. N & X %% (CHIPOTLE) 445.71 | 55.86 = 59.85  75.47 16.23% 5.91 7.98 1.57 4.33
YUM. N H %4k (YUM BRANDS) 352.18 = 55.97 = 56.52 = 65.84  8.46% 5.35 16.20 1.70 3.85
DRI. N 3K %48 J& (DARDEN) 164.13  78.07  71.96 - ~7.82% 1.76 3.14 0.48 1. 40
DPZ.N ik # FitiE (DOMINOS PIZZA) 141.32  36.19  41.17  43.57  9.73% 3.24 4.70 1.01 3.03
SHAK. N SHAKE SHACK 26.77 5.95 5.23 7.40  11.56% 3.62 25. 47 2.05 6. 64
B3 4h 6.51 12. 31 1.89 5.56
Az 4.48 8. 68 1.88 4.11
LKNCY. US 3 ¥ ok 23.95 1.22 6.18  12.49 219.96%  1.92 32.25 0.72 15. 30
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company established or controlled by PRC companies or individuals, or PRC citizens, intends to acquire equity interests or assets of any other PRC domestic company
affiliated with the PRC citizens, such acquisition must be submitted to the MOFCOM for approval. The M&A Rules also require that an Overseas SPV formed for overseas i i S y I‘ ,l:. —':ﬁ é/J )j—L % /fa ]1 75- R-j— l 4/F R fm

listing purposes and controlled directly or indirectly by the PRC citizens shall obtain the approval of the CSRC prior to overseas listing and trading of such Overseas SPV’s

Regulations Relating to Overseas Listings

securities on an overseas stock exchange. JORR N
---------------------------------------------- T i 29 2% 3] 46454 A
I Our PRC legal counsel, King & Wood Mallesons, has advised us that, based on its understanding of the current effective PRC laws and regulations as of the date of this : 7:[— * 7[‘ )?S(‘ 1/ N —]— AG Sl }i Z:
lannual report, should we seek to list and trade our ADSs on the NASDAQ Global Select Market or other overseas stock exchange, we will not be required to submit an I

Japplication to the CSRC for the approval of the listing and trading of the ADSs on the NASDAQ Global Select Market. However, our PRC legal counsel has further advised us| == ‘r i )-’L ]u\

that there are substantial uncertainties as to how the M&A Rules will be interpreted or implemented in the context of an overseas offering, and its opinions summarized above | 2

are subject to any new laws, rules and regulations or detailed implementations and interpretations in any form relating to the M&A Rules. |
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