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Nov-24 Mar-25 Jul-25 Nov-25
iR R S&P
ZE WA ARE FA
2HFE (£7) 2024 2025E 2026E 2027E
FLN (BF) 11,303 11,665 12,406 13,264
+-% 296 320 636 691
J3 B AN 8419 911.00 908.19 986.43 1,049
(a7)
+-% 10.16 (0.31) 861  6.32
EPS (& # #:) 235 252 297 316
ROE (%) 14.98 1655 19.33 19.49
PE (4%) 19.29 17.96 1524 14.34
PB (4%) 3.06 312 3.02 260
EV EBITDA (%) 11.32 845 803  7.27
BEE (%) 141 150 158 1.72
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A EPS (Mm% ) 25E-27E PE(x)

BE AR BERD (YRETF ) 2025E 2026E 2027E CAGR 2025E 2026E 2027E
¥ B &%
HRAR 6862 HK 12.70 0.77 0.85 0.94 4% 15.01 13.60 12.29
HLEI 9922 HK 1.79 0.10 0.16 0.20 71% 16.29 10.18 8.14
IR 0999 HK 10.04 0.64 0.79 0.96 25% 14.28 11.57 9.52
B A -1 33% 15.2 11.8 10.0
%8
MCDONALDS MCD US 296.37 12.17 13.28 14.43 % 24.36 22.31 20.54
DOMINOS PIZZA DPZ US 403.63 17.61 19.58 21.39 9% 22.92 20.62 18.87
CHIPOTLE CMG US 31.51 1.17 1.24 1.47 9% 27.02 25.37 21.51
MEXICAN GRILL
YUM BRANDS YUM US 139.38 5.55 6.63 7.45 11% 25.12 21.02 18.72
WENDYS WEN US 8.43 0.85 0.94 1.07 2%

9.89 9.01 7.88
£ 8- 8% 21.9 19.7 17.5
AR 17% 19.4 16.7 14.7
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FliH % AERTL
25 (ELEF) 2023 2024 2025E 2026E 2027E  &itFE (RALEA) 2023 2024 2025E 2026E 2027E
EX TN 10,978 11,303 11,665 12,406 13,264  EBITDA 1,510 1,678 2,265 2,379 2,462
AR R A (8,701)  (8,972)  (9,301)  (9,862) (10,505) ‘R A A (169.00)  (129.00) (106.41)  (77.77)  (58.11)
LA)H 2,277 2,331 2,363 2,545 2,759  HBEHFALD 1,394  (103.00) 24067  (69.70) 265.27
R RS R (421.00)  (480.00) (413.79) (465.76) (532.85) it (329.00) (356.00) (359.58) (390.56)  (415.24)
2% (638.00) (568.00) (561.92) (557.64) (554.68) ik (933.00) 329.00  (69.09) 165.52 14.24
S AEA N F (112.00)  (121.00)  (122.37) (136.14) (174.24) LEEHALR 1,473 1,419 1,971 2,006 2,268
W 4 A 4 B0 169.00 129.00 106.41 77.77 58.11  CAPEX (710.00) ~ (705.00) (786.71) (757.54) (770.83)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (33.00) 527.00  (116.50) 5825  (29.13)
AT 1,226 1,331 1,347 1,463 1,555 BEFEHALR (743.00)  (178.00)  (903.21)  (699.29)  (799.96)
AT L (329.00)  (356.00) (359.58) (390.56) (415.24) fkHHAF 164.00  (39.00) (7.00) (7.00) (7.00)
VR FRE 74.00 69.00 78.97 85.78 91.20 REHmF 0.00 0.00 0.00 0.00 0.00
)2 & 4 A i 827.00 911.00 908.19 986.43 1,049 RAME (216.00)  (248.00) (248.00) (243.84) (237.44)
A7 18 Fa e 4K (453.00) (476.00)  (1,025) (993.72) (964.92)  HEAbEFEHALK (500.00)  (1,388)  (893.59)  (922.23) 58.11
EBITDA 1,510 1,678 2,265 2,379 2462 BEEIALRA (716.00)  (1,636)  (1,149)  (1,173)  (186.33)
EPS (£, £X) 1.99 2.35 2.52 2.97 3.16 AL LH 14.00  (395.00)  (80.81) 133.85 1,282
EXE R 1,130 1,128 723.00 642.19 776.04
S SR (16.00)  (10.00) 0.00 0.00 0.00
x = Atk ES S ¥ 1,128 723.00 64219  776.04 2,058
2tEE (EALBF) 2023 2024 2025E 2026E 2027E
s 424.00 405.00  444.07 44523  490.43
SR Hefe B4R 407.00 445.00 397.44 49858  459.39
Ao ANLFN 1,128 723.00 642.19 776.04 2,058
HAFED T~ 1,472 1,121 1,297 1,209 1,253
KR~ 3,431 2,694 2,780 2,929 4,260  eHrdgiR
B &% 2,310 2,407 2,628 2,624 2611  &iFE (1) 2023 2024 2025E 2026E 2027E
M H 150.00 144.00 203.10 195.31 188.77  HKE (%)
AR T~ 6,140 5,876 5,318 5,037 4,891  FIHA 14.72 2.96 3.20 6.36 6.91
ERPFE~ 8,600 8,427 8,149 7,856 7,690 A1 30.86 2.37 1.39 7.66 8.42
¥ 12,031 11,121 10,929 10,784 11,951  FkAliE 75.83 5.06 8.89 9.46 8.09
B AR 2,164 2,080 2,312 2,345 2,616 4418 87.10 10.16 (0.31) 8.61 6.32
FE Ol e 168.00 127.00 127.00 127.00 12700 EPS 88.45 18.11 7.42 17.79 6.32
EXN R 258.00 90.00 90.00 90.00 90.00  BFIRLAH LR (%)
B A 2,422 2,283 2,529 2,562 2,833  £AlEFE 20.74 20.62 20.26 20.51 20.80
KMtk s 1,899 1,816 1,809 1,802 1,795  EBITDA 13.75 14.85 19.42 19.17 18.56
HAe KA 4 591.00 595.00 593.00 594.00 593.50  AAlEFE 7.53 8.06 7.79 7.95 7.91
KR 2,490 2,411 2,402 2,396 2,389 ROE 12.81 14.98 16.55 19.33 19.49
A 4.00 4.00 4.00 4.00 400 ROA 6.93 7.87 8.24 9.09 9.23
i &/ AL B 6,414 5,737 5,229 4,972 5783  BikfkA (1)
(&3¢ 6,418 5,741 5,233 4,976 5787  # QffE (%) 14.63 21.25 24.72 23.17 (2.35)
VMR G 701.00 686.00 764.97 850.75 94195  HEAE 1.42 1.18 1.10 1.14 1.50
B 7,119 6,427 5,998 5,826 6,729  @FkF 1.24 1.00 0.92 0.97 1.33
BiEzgkh (X)
SRR (R) 0.92 0.98 1.06 1.14 1.17
LCZEEEESS RLACK 3K B 4 R 12.76 13.57 13.00 13.00 13.00
SR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 59.81 85.14 85.00 85.00 85.00
PE 22.78 19.29 17.96 15.24 1434 ASEAH%RK 17.40 16.63 16.43 16.23 16.03
PB 2.94 3.06 3.12 3.02 260  AAHBAH (29.65)  (54.95)  (55.57)  (55.77)  (55.97)
EV EBITDA 12.51 11.32 8.45 8.03 7271 BRI (E7R)
M aE (%) 1.15 1.41 1.50 1.58 172 EPS 1.99 2.35 2.52 2.97 3.16
AMALRKEE (%) 11.64 3.34 8.46 7.20 949  HRAKF 15.43 14.80 14.53 14.99 17.43
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o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
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