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BEED:

o T 1H25 STIMI 57 {Z7T (RILLIEK 41%) , SEEEROORIE 114Z7T (RIELIE 49%) |
ZIEEOFERELRE 1.1 MEOSE 20.1%, BHBEANTE, FEHRTIIESE
FOERERNEBTRE. A 2025 FEEREFIFTNE 0.79 St EIEZE 0.94 7T, 2026 FHTN
F 0.94 5 8 1.03 7¢, 2027 FFHUE 1.08 ST HAZE 1.2 5T, B 21.2 BHLEE
28 ¥, XYL 24%H0 ERKESIE), HESINIER,

o [JEHREN K, iFMUREIRTHIBR. A5 FFEIIEIE 1,265 KR, | IEEERECE
K 18%Z 11,179 R, “E&RIATHHNIIEHESLLEHRER 2 MESRZE 81%, 2B
IIERGELELRTT 4 PEPRE 43%., ~NaEEEUEmTRG, ENEBHIERZ.
BEBRIEFUMNELIFRF TG BT 3000 2K,

o HAEEIRRME, FRFNEERY GMV FEHEEK 21%ZE 7,600 7T, EIEK\IGER
%R, HbhEaiEEINEIKET 10%, 2T 7 BUSKRAESNSEANE, 7 BF18 BK
EEWNIEERIT 20%,

o MkkSSENSHE, FZ 1H25, #8d 8,000 | JESECEMIME, 1H25 3T 16 FxmimmHk
M. EFFFEEHRIEANFIF TN, 6 B TOTFSHEmHE, BENRSHISEEY
60-80 &, HIRS|FTHIZ=ES,

o SHIANITR. BT LHESETHIEINERBAOHENESER, eI, LURFE
i=VAR

o REEHRR: MNBEAEEX.

SRR BTN

2023 2024 2025E 2026E 2027E
BN (B57T) 7,676 8,791 12,152 13,527 15,725
FELGIEER (%) 38 15 38 11 16
#FE (Bh7T) 1,459 1,542 2,232 2,450 2,854
FELGIEER (%) 85 6 45 10 16
BRIk (Jo/BR) 0.58 0.71 0.94 1.03 1.20
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Good me reported 1H25 revenue of Rmb5.7bn (+41% YoY), and adjusted core profit of

Rmb1.1bn (+49% YoY), and adjusted core profit margin improved by 1.1ppts YoY to 20.1%,
exceeding our expectations, mainly driven by the higher-than-expected number of stores
and same-store sales growth (sssg). We raise our 2025 EPS forecast from Rmb0.79 to
Rmb0.94, 2026 forecast from Rmb0.94 to Rmb1.03, and 2027 forecast from Rmb1.08 to
Rmb1.2. We raise target price from HK$21.2 to HKS28, with 24% upside potential, we

maintain a Buy rating.

Store network expanded rapidly, deepening the layout in lower-tier cities. The company
recorded a net addition of 1,265 stores in 1H25, with the total number of stores rising 18%
YoY to 11,179. The proportion of stores in tier-2 and below cities increased by 2ppts YoY to
81%, while the proportion of township stores went up by 4ppts YoY to 43%. The company
mainly focuses on deepening its presence in existing markets, with a large number of stores
opened by existing franchisees. Up to now, the total number of opened stores plus signed

but not yet opened stores has exceeded 3,000.

Single-store performance improved significantly. In 1H25, the average daily GMV per store
rose 21% YoY to c.Rmb7,600, with sssg slightly higher, and sssg from dine-in increased by
over 10%. Benefiting from the massive takeaway subsidies launched since July, sssg in July

and August grew by more than 20% YoY.

Progress was made in the coffee business. As of 1H25, over 8,000 stores have been
equipped with coffee machines, and 16 new coffee drinks were launched in 1H25. In 1H25,
the company mainly focused on deploying coffee machines and conducting tests; it started
promoting coffee in late June. The stable average daily sales volume of coffee per store is

€.60-80 cups, which has attracted new customer groups.

Maintain BUY. We like Good me’s supply chain efficiency based on the regional

densification strategy, product innovation ability, and strong store opening potential.

Risks. Management risk of the franchise model.
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BhARTD 2023 2024 2025E 2026E 2027E
BRI 7,676 8,791 12,152 13,527 15,725
HEMA -5,272 -6,104 -8,347 -9,415 -10,945
EF 2,403 2,687 3,805 4,112 4,781
HA N\ R W aS 169 187 368 409 476
HERDHE™ 337 479 690 798 928
T -283 311 -398 -443 -515
AR -199 -233 -242 -269 -313
HthFF< -9 -18 -10 -11 -12
45525 F -5 -3 -40 -40 -40
UnnhErEEHTMT A SSRGS

RRRIIARNEZSEN -294 -26 557 0 0
PRFBIFE 1,445 1,804 3,350 2,961 3,448
FriStiZ2 -349 311 -578 -510 -595
FRFE 1,096 1,493 2,773 2,450 2,854
ZEEZOFE 1,459 1,542 2,232 2,450 2,854
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANTDRETELARRIESERAT, AN TRTEIESREEEZERSRE, BUBIESRE SIS, KAATRETMEE
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TASHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com

51 ¢ ) HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
HIRBUFTEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREIR VTR AR

IESAREITR :

LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:

SEN (Buy) : EXgETFTIARI 20% LA L

#3% (Outperform) ;. AR TFHIERM 5% ~ 20%;

Tt (Neutral) . HEXITIARIE - 5% ~ + 5% ZIAKEN;

5 (Underperform) : EXSETF AR 5% LT,

T A BT -

LURERE 6 MAR, T T HinEEEERIKEMIEIiRE, EXNT:

&lr (Overweight) L ATEMEATIARIN;

ttt (Neutral) T SRR ERRE R,

&% (Underweight) » AT SSTEATIARIN.

HAMELIREES, FARNEBSHRRARRRTRAEIITRITE. FHIIRBOBENTRAR, TRGSAEILERN;
REREINEE ZHIEFRERNR T NARSIRER, ISR OEEUREMREEEBNRER. REENEERR
&5, BRI BAMRSER, TRKSEREITRKAEEE. BRIROEERB TSR, MREIFHAIN
TS REXE, ATLIARIAHEERZRE.

FRERBAIEIEEE : PR 300 188K

Pt

KNiREH EEHRRAEIESEMRIFBIRAT (RETHEARRESERAT, LITNER "ANE") EHhEARKIIERME (F8.
R, BB K, (UHANENER (BESIBINEIMIEIREEESSEEMNER) . A TS ERAKEIERR
EMREINER. ERFNHANRIABXEAREVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEIRENIE, ANEHESZFINELLEIAE.,

FRERETELTHERERES, BEANENMRDZEEENESY. ERta B, AMREMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESRMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIET, MMREFFHEANESESIREFIINE. NMERIEEBATESKE. TEARNE, A T0RHSAIRS
FrEEsl, BAMENA—EO9RE.

BN EEEEIA N T R e AR S E MR P5E, AR S A EHIEERRIIE—RE. BERMNEF/FHR
BRERHBITRIBRENE. AAFRBIRR, AQEFASSHIZFLMEHAFR R S FIESHS RS IBIESREIRE, TAF
RS FIESR AN B E SIS ERABEe O LREII AT, MREFIIENRENIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIENREZD EEENBIEZFEHFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIENISENESHAEESERR, UKk (EELE) SEiagEma, TEUER T, MREFHERHMFRINE
RHAERIHHIARIGEEN. EFHAER T, AAEAIHEEAEFER ARSI IAEETS I BEEHTHREAREIEE.
HENK, RAEEE, EARENERAERAATNER, NMEET RS/ EHFIREREHHM AR S ER TR @
ST,

BUYRA AT, REARFFLPEEN, MRS EEESLIIMELUEHTSEHEERAEN. SEHSSEHm, BEXo
RIHTEMA, SLMHTRICARBNREEMSER. FIEMMRETERIER. IRSBITCRINCIAFATNER. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL MR,
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