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LA 2024 7 WAL N 60.74 12lyoy+1.5%, )3 4 410 0.56 12/yoy-87.7%,
3t )3 F A A 0.9%/F b-6.7pct, %S4 E A10E 2.52 14/yoy-60.1%. *F
& 2H24 2k 30.10 12lyoy-3.1%, V384547 0.11 1¢/R b5, & 5Fit4R
BAXEFRMA (1.1212) ¥4 fl L. BE 24 55k, NaE%% 807 K
& (FFFF 150 RIHJE 69 K), F RN 8 2503417 )6 R on if 48 5 3t 47 18 4
“ibdn”, FEEAE, 24 FREERALTH AR AR AR, Q4 A& & IL
e —2 A, #EBFmEBE. RADRA Em K, 24 5358 1.39
LR TR Tk RIIE & A4 A AL 843t 5163 7, H4aF 92.5%/
B rb+49.4pct. KA, NI AABRITRIK, RETRBEKEERE,
IR, FRGBERETRT, MHERNDERENHE K. £ “BE7 25,

BABTREARAR, Q4 BRI L4

24 SBT3 kS0 N HiA 48.8/10.43 12, yoy-3.7%/+15.8%, %
FRERNTREIZLIZREEEERTRAANEREIK, S22 R A
—AREREHINZEIIEK, DRIEA, 24 55 K /R KBILEI S
A5 AH 44.09/8.94/5.46 12, yoy-1.4%/+11.1%/-13.2%, #¥KGEEE £ 5
B3k 3.5/2.9/2.7 k1%, B tb F 4 0.6/0.9/0.2 K/ F ; #AKA YK % 71/103/55
T, BHIEIK 4/10/3 T. Q4 BILEANIRKE, A KEAE JE & MEH FILE,
I 3l S 3 K =12 KARIILE IR N e 9 A1+3 T/+2 TIHFTF.

ARG R, ERALS I NAXY

24 F2A)E 64.4%lyoy+0.2pct, &)t N s i sk S F A 2025
FRBNER, AEH—F 5 RMRERS . 24 F R TARN T E RIS F
FK T FAL A BAR KT FHE AR IR AR E IR BN E
Ak 28.8%/1.7%/4.2%/11.7%/4.8%, R +t+3.0/+0.3/+0.5/+1.3/+0.9pct, |
PR AR B 2 RAAIR . B E 2024 K, N & %2E /8 807 R (779
B E128 A B R AAE), FREHIF 81 K (HIF 150 £/ JE 69 ), L+
RIS KARIILEHTFF 95/28/7 K, AJE 39/11/13 £, F A HEAN A K&K
RKE M HE SRMEMESTT, HERAEEfRLEM,

BARHr 352 %% HhiF “IBE7 HR

# B 25 SFN S 2 AR, KAV 25-27 FF B H R B — P A,
Bl JE A 21 25 & ¥ o484 5, FahAEE S LR, KN4 25/26E EPS
Tif 52/36% % 0.11/0.18 ., # 3] A 27 4 EPS 0.23 T, % &/ 3% 5
BHREETH N, TN, AT 18X 26E PE (Tt 26 F Wind 423
H— A H1E 20 42 PE), 4F BARN 3.52 % T (AT1A: 2.99 # /3t &2
24 F 16XPE). %4k “BE7 4,

NIeR T e RAE) G A &AL, THEFmE, HEEZRTH.
ZEMMIEARE L

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 5,986 6,074 5,991 6,471 7,087
+-% 49.43 1.47 (1.35) 8.01 9.52
3 B BN 8) AL (ARTE ) 453.46 55.81 148.55 255.52 321.49
+-% 820.17 (87.69) 166.19 72.00 25.82
EPS (AR T, &) 0.32 0.04 0.11 0.18 0.23
ROE (%) 13.93 1.72 4.64 7.61 8.94
PE (1%) 8.13 66.09 24.83 14.43 11.47
PB (%) 111 1.17 1.14 1.06 0.99
EV EBITDA (%) 3.57 6.24 4.63 4.38 3.61
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AR (B F) 3.52
I &M (BT HE3H288) 2.88
WL (BPEA) 4,025

6 MNAFHAARR (BTEA) 124.40
52 B m (B ) 2.14-5.94
BVPS (A K ) 2.26
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BA&l: &ML BAFANES

18 4 3 A R
(ART BF L) 2025E 2026E 2025E 2026E 2027E
B A 7,151 7,895 5,991 6,471 7,087
YoY(%) 9% 10% -1% 8% 10%
b3 3353 (6,648) (7,257) (5,732) (6,069) (6,534)
YoY(%) 9% 9% -1% 6% 8%
LR P 502 638 259 402 553
YoY(%) 14% 27% -15% 55% 38%
B )i % 8% 4% 6% 8%
Ja & 4 4155 307 399 149 256 321
YoY(%) 36% 30% 166% 72% 26%
V3 A4 ) F 4.3% 5.1% 2.5% 3.9% 4.5%
R TH AR
R=IEH 683 723 664 709 769
L) -3% 2%
KRR HHBN 7.7 7.7 6.7 6.7 6.7
R AR A (2,541) (2,801)
£.41 4,610 5,094
ERES 64.5% 64.5%
AL A (2,197) (2,442)
AR =48 (624) (665)

18 4 (311) (314)
i£: TiM 25-26 F AN E % 7 PIRBR I, 8 TR m\ o b 4 )

%{F*W

B&2: ALA: TN HER

ik & EPS(Z i) PE(x)

RBRE AR BRERE (B H L) (L35 ) 2024E 2025E 2026E 2024E 2025E 2026E
¥ B &%

HE R 6862 HK 1,004.43 18.02 0.87 0.93 1.01 17.43 17.84 16.40
IE 0999 HK 116.83 10.40 0.59 0.71 0.8 16.22 13.48 11.96
A 3] 9869 HK 21.51 1.7 0.11 0.12 - 14.82 12.75 -
b B A% 0.52 0.59 0.91 16.16 14.69 14.18
%8

MCDONALDS MCD US 2,194.04 307.09 11.72 12.33 13.33 26.20 24.92 23.04
DOMINOS PIZZA DPZ US 153.35 447.12 16.69 17.43 19.32 26.79 25.65 23.14
CHIPOTLE CMG US 676.45 49.91 1.12 1.29 154 44.56 38.72 32.45
YUM CHINA YUMC US 194.57 51.87 2.33 2.58 2.92 22.26 20.14 17.75
£EHME 7.97 8.41 9.28 29.95 27.35 24.10
kI (E 4.78 5.05 6.49 24.04 21.93 20.39
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BrrAn X 4 kg Al KR

FEREEERTHE: SABEHEY 0, BREFAMIL LT, BRHE R ERAE
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Z A

Al & AERAFR
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HE R ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 5,986 6,074 5,991 6,471 7,087  EBITDA 1,388 1,001 1,193 1,361 1,554
B AR (2,142)  (2,162) (2,106)  (2.262)  (2.480)  EFAA 28.49 54.24 102.15 79.74 102.25
LA)H 3,844 3,912 3,886 4,209 4607 HEFALD 49.26  (533.73) 462.15  (456.67) 397.51
R RS R (2,707)  (3,106) (3,128)  (3,283)  (3,498) A% (156.39)  (29.21) (39.75)  (81.12)  (113.43)
2% (38.78)  (29.63) (32.12)  (31.74)  (31.28) e 260.84 474.33 (2.00)  (79.74)  (102.25)
2R SNER (438.59)  (470.75) (466.46) (491.54) (524.17) L EFEHALR 1,570 966.23 1,715 822.92 1,839
W4 A A 4 50 (28.49)  (54.24) (102.15)  (79.74) (102.25)  CAPEX (522.50)  (433.30) (317.18) (331.35)  (410.51)
B & BN 8] A AT AR (2.20) (3.92) (3.87) (4.18) (4.58)  HAIFEHN (950.63)  (1,213) (650.78) (821.50)  (892.80)
RATAIH 636.38 74.01 159.00 324.46 45374 BEEHALR (1,473)  (1,646) (967.96)  (1,153) (1,303)
LA ind (156.39)  (29.21) (39.75)  (81.12)  (113.43) fh5HiwE 648.33  (72.01) 105.14 94.92 128.44
VR FRE 26.54 (11.01)  (29.30)  (12.17) 18.81 MAEHWE 0.00 0.00 0.00 0.00 0.00
J2 & A 453.46 55.81 148.55 255.52 32149  RAMKE (12.80)  (195.60) (51.63)  (37.14) (63.88)
A7 18 Fa e 4K (720.95)  (868.44) (927.88) (952.31) (993.88)  HfbmFEHALK (303.78)  (54.24) (238.04)  (79.74)  (102.25)
EBITDA 1,388 1,001 1,193 1,361 1554 BEEHALIR 33176 (321.84) (184.52)  (21.96) (37.68)
EPS (AR T, %K) 0.32 0.04 0.11 0.18 023 AALLH 42885  (1,002) 562.97  (351.89) 497.52
EX BN 1,099 1,528 606.97 1,170 818.05
ICE K R 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 1528  606.97 1,170  818.05 1,316
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 132.07 115.46 121.92 133.15 146.44
SR Hefe B4R 643.84 769.97 704.13 806.27 821.20
Ao ANLFN 1,327 606.97 1,170 818.05 1,316
HAFED T~ 703.09 816.86 516.86 516.86 516.86
ERSFE~ 2,806 2,309 2,513 2,274 2,800  deHFIEAR
B &% 1,129 1,190 1,114 1,150 1256  &itFEE (#2) 2023 2024 2025E 2026E 2027E
R 25.67 26.39 17.21 12.01 6.05 EKE (%)
H ALK AF 2,560 2,963 3,182 3,347 3,553  FaAkA 49.43 1.47 (1.35) 8.01 9.52
ERPFE 3,715 4,179 4,313 4,510 4815  £4)i4 50.23 1.77 (0.66) 8.30 9.47
¥ 6,521 6,489 6,826 6,784 7,615  FAALE 22565  (53.63) (15.22) 55.16 37.71
A IR B 621.81 197.58 600.36 257.07 682.79  4#1id 820.17  (87.69) 166.19 72.00 25.82
AEIE R 629.47 601.52 631.34 677.25 73465 EPS 848.85  (87.69) 166.19 72.00 25.82
Al 5 A 151.30 793.64 593.78 593.78 593.78  ZBAIRALE (%)
SR R 1,403 1,593 1,825 1,528 2,011 EAEE 64.21 64.40 64.86 65.04 65.01
KMtk s 1,699 1,655 1,730 1,779 1,851  EBITDA 23.19 16.47 19.91 21.03 21.93
HAe KA 4 62.08 89.58 51.53 51.53 51.53  AflEE 7.58 0.92 2.48 3.95 454
S E 1,761 1,745 1,782 1,831 1,902 ROE 13.93 1.72 4.64 7.61 8.94
A 0.00 0.00 0.00 0.00 0.00 ROA 7.60 0.86 2.23 3.75 4.47
i &/ AL B 3,336 3,152 3,249 3,467 3,725  BfkfeH (#)
MR E 3,336 3,152 3,249 3,467 3,725  HFRfrkE (%) 30.03 52.34 36.69 47.27 34.09
VMR G 21.48 (0.53)  (29.83)  (42.00)  (23.19) EAKLE 2.00 1.45 1.38 1.49 1.39
EARE 3,357 3,151 3,219 3,425 3,701  #E#bFE 1.91 1.38 1.31 1.40 1.32
BiERS (R)
EF AR (K) 1.00 0.93 0.90 0.95 0.98
AR RLACK 3K B 4 R 34.56 41.90 44.29 42.01 41.33
SR (18) 2023 2024 2025E 2026E 2027E  RATRKEK R4 R4 87.56 68.22 68.22 68.22 68.22
PE 8.13 66.09 24.83 14.43 1147  ARAH R 21.02 20.61 20.29 20.29 20.29
PB 1.11 1.17 1.14 1.06 0.99 A HHRAY (31.97) (5.71) (3.64) (5.91) (6.59)
EV EBITDA 3.57 6.24 4.63 438 361  HRAIE (ARH)
BAE (%) 5.22 1.38 0.99 1.70 214 EPS 0.32 0.04 0.11 0.18 0.23

A dAeFRIEE (%) 20.22 (0.50) 34.24 12.67 3773 HMRAT~ 2.36 2.23 2.30 2.46 2.64
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AN, BRE. BHE, ZIEP AREI R ARG ERHI BT 5 AT TAT A IER R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DWITHAR F. GIEAARMAALHRIBERBE IR B NIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

a3k

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREF RO, KSR HOTERSAFGIMTERSY, FELE (M E5MFEE) A WEHB T 5 M
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) AMRNSARZEREPEE, TREAXREHPANEZEMAGERT,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &
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B0 £ RIE %

}L%fu (9922 HK) el | X .'.' HUATAI SECURITIES

FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]
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