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SR KRN T, % “ENT F%, HAM (BT KESA 21 ) 17.48
AL (P E ) 11,367

BEBERTHARKR, ALRESA BB AR e ) 105trse
1Q25 # J& ¥ BT 150 £ 13 46 & % dk A 1.88/0.04/0.054 1 £ T, BVPS (4 ) T s
yoy+4.5%/37.9%/+22.7%. 1Q25 Fl/E# 4 4.0 kIR, Flk+0.1%/R, £

PARR LR LA E /SR K ) 3.8/4.9/4.0/4.0 KIK, FEREEEAL, o EE

Rl S 0.6 kIR, #HELELEMM. B AFLFLAERKIFE. 1025 A —

Witk 242 £, F-0.3%, L£A1%E 66.04%/yoy-0.47pct, & Z 3] o) e

AN &Ry ¥, 1Q25 28 41iA%E 4.1%/yoy-2.5pct, R LA A/AL4 51 T
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BEUANAEFEARK, FEREEHE, HERAELZERENE. NaE

RATIE “R—AEeY B RA T, HEHL MR, FEMERE, BRHTE

ERBEIVERTT 6 Ak, FHAHFBEEERLLCRENS, BEL

HERA K ER, M. BRBEHFEA, AWK H R RE R BR AR,

BARH 19.69 % F, %®& “EN” R

H)8 25 F R RBEKINETH LI BT ATERAT AN, &1

F 25-27 5 EPS T i 17%/10%/3% % 0.07/0.09/0.11 % T, # &8 &

d Ak B A EE, A TR ARKINE, & THEEN, 5FTnd

26 F Wind Fo 31§ & 5K — RN 22 4& PE, % T 5] 28X 26 #F PE,
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RIeRT: FIRABIH, THE5mb], EEERERER TR,

LEMAHBIREHA

2itER 2023 2024 2025E 2026E 2027E

BN (ELEAH) 686.36 778.31 885.62 1,011 1,160

+/-% 22.95 13.40 13.79 14.19 14.72

V28BN B A AVE (RAE ) 25.65 21.81 42.61 56.64 71.75

+/-% (162.19) (15.00) 95.43 32.92 26.67

EPS (:71, R##eF) 0.04 0.03 0.07 0.09 0.11

ROE (%) 10.06 6.92 11.17 13.14 14.49

PE (1%) 53.94 66.63 34.10 25.65 20.25

PB (1%) 5.12 4.04 3.61 3.16 2.74

EV EBITDA (%) 13.00 12.35 9.82 8.04 6.50
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BR2: 4F&E R &4

(BH£7) — AN yoy (% 4h) (BF £ — )3 A A 3R E ()
i ) )
900 - i - 90% 0 - |  10%
800 - ! - 80% | = 1
700 A i r 70% 28 E -v—.—v—i—é—-—v—-—- 0%
600 4 L 60% @0) - ‘ L -10%
500 - : [ 50% (40) L 20%
| - 40% (60) A :
400 i | a0% 50 | ! L 30%
300 i - 20% (100) L _40%
200 1 : - 10% (120) A ;
100 L 0% (140) A “ : -S0%
0 -10% (160) ’ L -60%
2019 2020 2021 2022 2023 2024 1Q25 1Q24 2019 2020 2021 2022 2023 2024 1Q25 1Q24
AR NAAE, BREFL FARR: A AE, EREFL
B£3: HEHEER: THA/BEL
WA KA EPS(% % ) PE(x)
BB AA BERD (SRFF BFL) (FREF &) 2025E 2026E 2027E 2025E 2026E 2027E
B A%
BIRA 6862 HK 88,069 15.8 0.93 1.01 1.10 15.63 14.39 13.21
£l 9987 HK 126,887 340 2.56 2.77 2.98 17.00 15.71 14.60
¥ B A% HE 1.75 1.89 2.04 16.32 15.05 13.91
£
MCDONALDS MCD US 228,667 319.8 12.33 13.32 14.60 25.94 24.01 21.90
DOMINOS PIZZA DPZ US 16,883 493.07 17.67 19.29 21.28 27.90 25.56 23.17
CHIPOTLE CMG US 69,349 51.47 1.22 1.45 1.71 42.05 35.50 30.03
YUM CHINA YUMC US 16,423 44.0 2.54 2.87 3.22 17.34 15.35 13.67
£EMME 8.44 9.23 10.20 28.31 25.11 22.19
AR 6.21 6.78 7.48 24.31 21.75 19.43
Er BRI E RS HARE 2025 45 A 21 Blcd; ART: BHILE=1.092; £T: #HFHILFE=0.128: 1, EPS P HERLKFHHARD, £RAEL
i %: Wind, Bloomberg, # ##f 5
e T
FERIRERM: BT RTATRK, TEERGFRLF ., 2T, RB@E—CW,

THF B R TH R R, THRIWY, BRI ER, THESEImE,
B AR F A A ALK,

W

ERERERTR: B EHEY 0, BERAFIVRIKELE, BRARERFFC

LS ETE SN ETLR

B &4: 4% EHER PE-Bands

B45: #4%E PB-Bands
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31 37
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]
23 Lleq p == 2 ====- 90x 274 e 7T eee=- 8.0x
‘—v_‘ - — - 75x - — - 6.7x
15 QA!N 60x 18 5.3x
N 45x 4.0x
8 — 9
30x 2.6x
0 . . . o . . . .
Dec-22 May-23 Oct-23 Mar-24 Aug-24 Dec-24 May-25 Dec-22 May-23 Oct-23 Mar-24 Aug-24 Dec-24 May-25
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Z A

Al & AERAFR
iS5 (ELEBF) 2023 2024 2025E 2026E 2027E @HHF K (XLFEF) 2023 2024 2025E 2026E 2027E
EX TN 686.36 778.31 885.62 1,011 1,160  EBITDA 118.24 117.68 143.23 168.26 198.50
B AR (234.72)  (257.72) (290.61) (329.05) (376.29) AR AA 6.58 3.46 (2.40) (4.26) (5.88)
LA)H 451.65 520.59 595.01 682.26 783.83 HEHALH (1.05) (3.64) 6.21 (4.32) 7.08
R RS R (347.81) (388.76) (444.21) (501.22) (569.79) A% (7.85) (11.84) (17.93)  (23.83) (30.18)
2% (5.76) (6.45) (7.08) (7.88) (8.93) i 0.29 (4.69) 2.40 4.26 5.88
2R SNER (63.25)  (91.12) (88.22)  (100.02) (112.70) ‘B FEHALR 116.21 100.97 131.51 140.12 175.40
W4 A A 4 50 (6.58) (3.46) 2.40 4.26 5.88  CAPEX (17.77)  (81.38) (83.30)  (92.10)  (120.00)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH (1.48) 8.38 0.00 0.00 0.00
RATAIH 33.11 33.24 59.75 79.43 100.61 EFEHALR (19.26)  (73.00) (83.30)  (92.10)  (120.00)
LA ind (7.85) (11.84)  (17.93)  (23.83)  (30.18) fi5iEmE (39.36) 9.68 28.12 29.48 17.21
VR FRE (0.40) (0.40) (0.79) (1.04) (1.32) MaHmwE 0.00 56.11 0.00 0.00 0.00
a4 A i 25.65 21.81 42.61 56.64 7175 RAEME 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (78.56)  (80.97) (85.88)  (93.09) (103.77) HHEFEHALRK 30.16  (25.21) 2.40 4.26 5.88
EBITDA 118.24 117.68 143.23 168.26 19850 BFEFHALRK (9.19) 40.59 30.52 33.74 23.08
EPS (71, %£4%) 0.04 0.03 0.07 0.09 011 MEe%EH 87.77 68.56 78.73 81.76 78.48
EX BN 93.88 181.64 250.21 328.93 410.69
ICE K R 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 181.64 25021 32893  410.69  489.17
2tEE (EABF) 2023 2024 2025E 2026E 2027E
AR 29.76 31.52 36.95 40.58 48.08
SR Hefe B4R 29.32 30.75 37.18 40.40 48.60
Ao ANLFN 152.91 254.72 328.93 410.69 489.17
HAFED T~ 6.97 6.23 6.23 6.23 6.23
ERSFE~ 218.96 323.23 409.30 497.90 592.09  JHrdgiR
B &% 168.72 151.90 160.31 167.43 188.17 &HFA £) 2023 2024 2025E 2026E 2027E
M H 0.40 0.28 0.24 0.18 013  #EK#E (%)
AR T~ 188.80 209.02 202.59 194.53 190.08  FdMA 22.95 13.40 13.79 14.19 14.72
ERPFE 357.92 361.20 363.14 362.14 378.37  £A1id 24.91 15.26 14.30 14.66 14.89
¥ 576.88 684.43 772.44 860.04 97046  FAlE (231.76) (1.66) 61.99 31.80 26.35
A IR B 69.26 68.81 86.88 89.40 11219 %418 (162.19)  (15.00) 95.43 32.92 26.67
AEIE R 39.00 41.41 29.82 29.82 2982 EPS (162.19)  (19.05) 95.43 32.92 26.67
Al 5 A 20.31 18.35 18.35 18.35 1835  BARALE (%)
SR R 128.57 128.57 135.05 137.57 160.36  E£AAFE 65.80 66.89 67.19 67.46 67.56
KMtk s 163.95 171.22 210.92 240.40 257.61  EBITDA 17.23 15.12 16.17 16.64 17.11
EXRET TS 12.24 22.98 22.98 22.98 2298  HAliEF 3.74 2.80 481 5.60 6.18
S E 176.19 194.20 233.90 263.38 280.59 ROE 10.06 6.92 11.17 13.14 14.49
A 0.00 0.00 0.00 0.00 0.00 ROA 4.45 3.46 5.85 6.94 7.84
i &/ AL B 270.08 360.03 402.64 459.28 531.03  #fkfeh ()
L FAR G 270.09 360.03 402.64 459.28 531.03  # AffbE (%) 18.39 (11.64) (21.86)  (30.60) (38.10)
VMR G 2.04 1.63 0.85 (0.20) (1.52) EAE 1.70 251 3.03 3.62 3.69
EARE 272.12 361.66 403.49 459.09 52951  @FE 1.47 2.27 2.76 3.32 3.39
BiERS (R)
EF AR (K) 1.19 1.23 1.22 1.24 1.27
AR RLACK 3K B 4 R 14.71 13.89 13.81 13.81 13.81
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 102.18 96.43 96.43 96.43 96.43
PE 53.94 66.63 34.10 25.65 20.25 AR 42.75 42.80 42.41 42.41 42.41
PB 5.12 4.04 3.61 3.16 274 AAHBAM (44.72)  (39.74) (40.21)  (40.21) (40.21)
EV EBITDA 13.00 12.35 9.82 8.04 6.50  HEAEIR (£7)
BAE (%) 0.00 0.00 0.00 0.00 0.00 EPS 0.04 0.03 0.07 0.09 0.11
1.35 3.37 3.39 3.93  ERAT* 0.44 0.55 0.62 0.71 0.82
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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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,
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KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PATIRHEAR . B IEARARANEALH RIZAE RIRE TR BAARIER R EITANGEAR . TFRAF . 27T
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 HiHEEIF (9658 HK): £ FIE R A MRN8, HTF N8 Ao/ R LK E NS ERIRERA BZATE 12 NA AfET
ROGIEF T RAT R 144A S H KT B D ARIRE 2N

o HiEERR (9658 HK): £ FiE R A RN, HTFT N A/ REBET NS AEKRBERA D ZAT 12 MH A Y @480
o B BR—AE I T ARAT IR - MOAR B

o MBI (9658 HK): £ AIERBRWATRNSE ., TN f/RLEEN AL ELTDZE 3N AR
AR BG 2 S T KA T ARAT IR SR B o
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HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,
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LRIEF (Fhdk) BIRN S BFA Ak kG EME R AT HIR G HFTIE, TAERATHZRR S, OHIL
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), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
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BHHEIMAMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
Wi A A BEF AR SR O A ERIEAE () AN . ARSI ik B3k R Bay e RiER (e
W) HAMRANRAZEREFIE, THERAXREMSANEZELMENE R,

R BLHA
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TR
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PRk AR ERRAARE LR ESF
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AR 4
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F i RN G T AR 15% A b
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£8: £5iEA (£B) ABRQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LSO THK, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o3

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

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

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

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

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (%) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702
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http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183
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