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[LERTE 3 25,343 06%  263%
L ik 3 9,050 -0.6%  24.1%
EE2T 3 4,230 04%  119%
#3004, 4,459 07%  133%
L AAR 3997 12% 2%
L ABR 260 15%  -27%
FYAR 2,490 14%  216%
FHBR 1,315 -0.5% 8.4%

R4 45,271 -0.1% 6.4%
14500 6,448 0.5% 9.6%
ERENIE ST 3 21,497 1.0% 11.3%
R SRR 3 42,287 0.8% 6.0%

FREFh K 9177 07%  12.3%
L ETEEEE 7,119 09%  46%
EEEl B R 3 23,594 05%  185%

b & i Fpdp paRd

£ (i4/27) 355 0%  35.7%
i ($4/87) 2004  21%  17.3%
/iy (32/87) 41 08%  423%
B (% 4/) 63 25%  -112%
i (37/47) 9975 09%  138%
i (3~/37) 2619 03%  26%
Ex (32/37) 1424 10%  56.7%
i (3~/¢7) 2861 10%  -3.9%
14 (EA/F#2) 504 27%  -86%
EX (EA/F#2) 418  -12%  -5.9%
" (%4 /5) NA NA

iz ($4/§F:+2) 1,031 -0.9% 0.5%
PVC (% /%) NA NA  -101%
CRB 4 % 302 01%  30%
BDI 99.2%

i~ 78 09 1481 0.8 71
# A 01 01 190 103 09
WE 12 9.1 172.7 11 83
p~ 0.0 53 06 0.5 0.0
I 12 97 11 1841 89
LR 0.1 11 01 20.7 0.1
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RMB mn Mixue Guming Chageeabaidao Nayuki Auntea Jenny
Revenue 14 875 5,663 6,725 2,500 2178 1,818
Yo 39 3¢ A1 e 17 Rt A 34 1444 g 7
GF 31.64 31.5% 53.5% 326% 65.9% 31.4%
S5&M expense 914 312 624 150 353 188
b OT Frevenue 2% 3.3% 14, 5% LR 5% 15,0 S5.1%
RED expense 1 113 N/ A 14 N/A 25
% of revenue 0.3% 20% M,/ A 0.6% M/ A 1.4%
Adjusted net profit 2,693 1,086 1,307 340 -117 244
YooY 429 42 .49 7.08 13.99 73.19 14.0¢
P PR 18.1% 19. 21 19.4 1364 -5.4 13.4
FREAR D A FWHEEEYFE
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Mixue Guming Chagee ChaBaidao Navuki Auntea Jenmy
m1H24 m2H24 W1H25
TR oA FWEEYFE
B3 AESEMAEER
2HM 1H25 HoH Self-operated stores |Overseas stores
Mixue 46,479 53,014 14% less than 20 4,733
Guming 9914 11179 13% less than 10 0
Chagee 5,440 7.038 9% 239 208
ChaBaidao 8,395 8,444 1% 14 21
Mayuki 1,798 1,638 9% 1,321 22
Auntea lenny 9,176 9,436 3% 24 1
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Stock code Stock price Market cap PE
FY25E FY2BE FY2ZJE

Mixue 2097 HK HKS409 .00|HKS61. 7bn 251 21.7 186
Guming 1364 HK HKS21.30 |HKSS50.7bn 191 176 14.7
Chagee CHA U5 U5518.50 (US53.4bn 103 9.1 716
ChaBaidao 2555 HE HEKSE.73 HES12.9bn 138 12.2 115
Mayuki 2150 HK HKS1.36 HKS2.3bn N/A 54.2 337
Auntea Jenny 2589 HK HKS132.40(HKSY.9bn N/A N/A N/
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2% % (Howard Wong) Howard. wong@sunwahkingsway. com (852)22837307

#2423 (Ensley Liu) Ensley. liu@sunwahkingsway. com (852)22837618
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LTiEERE AEREZTE BEA/BUEISRHNEOHE SENTIHE
XIEEEEEBRAT e 36,000,000(L) HKD 0.0310
SEZERBRAT Kingdom Investment Holdings Limited 27,000,000(L) HKD 0.8000
SEZERBRAT 48R 27,000,000(L) HKD 0.8000
B EEEMERBRNBRAS - HIR Shanghai Hongyin Investment Co., Ltd. 139,700(L) HKD 90.3480
BB EEEMmBRNBRAS - HIR Shanghai Nanyin Investment Co., Ltd. 65,200(L) HKD 90.3448
B EEEHRRABIRAS - HE I=E-7 204,900(L) HKD 90.3470
PEIBERERBIRAT Ambon Holding Limited 1,000,000(L) HKD 1.1000
P EEREEBRAE FRZ 1,000,000(L) HKD 1.1000
KRR (F8)BRAT EE 20,000(L) HKD 0.1070
BLEFERBRAS Bt 200,000(L) HKD 24.6590
RBEIMBRRLAE It 141,000(L) HKD 0.1959
REINBBRAT Fihz= 141,000(L) HKD 0.1959
XLBEEEEARAT Yoy 110,911,700(L) HKD 0.0310
SHEBRAT 55 10,000(L) HKD 2.0300
MEIRITIROBRAS - HEE PESEEZERBRAS 4,000,000(L) HKD 2.7271
MERITIRHOBIRAS - HiR REASRBREAOARAS 4,000,000(L) HKD 2.7271
BEGEEERERAT Beatitudes International Ltd. 110,000(L) HKD 0.3818
BEGERZERARAT IR 110,000(L) HKD 0.3818
BREGERZERARAS =58 110,000(L) HKD 0.3818
AZEEFEBRAT 25 50,000(L) HKD 10.8700
R R (ERE)BRAE a1l 674,000(L) HKD 0.2889
HEEKRABRAT sERY 600,000(L) HKD 0.3000
ERBREEHERFRAT ZEH 100,000(L) HKD 0.0960
EinRREREEEESRAT Shunda Investment Limited 6,072,000(L) HKD 0.2657
EnEREEEXEEBRAT Zhongjia U-Home Investment Limited 6,072,000(L) HKD 0.2657
iR REREREEARAT BB 6,072,000(L) HKD 0.2657
ESEXERERMBRAT Quam Tonghai Holdings Limited 370,000(L) HKD 0.1511
ESEXEEEMBRAE g 370,000(L) HKD 0.1511
ESEXERERBRAE BEY 370,000(L) HKD 0.1511
EMKEROHBERAS - AR FMHE 54,600(L) CNY 15.7100
BEMEHAR AT Wanka Media Limited 300,000(L) HKD 1.0367
BMSHARAS E9E:3 300,000(L) HKD 1.0367
BMSHARAS SEE: 300,000(L) HKD 1.0367
Ain B 907,200(L) HKD 15.1200
BRZEEAIRAT -B KT International Investment Limited 200,000(L) HKD 2.2000
FREEFRAT -B Tong Youzhi 200,000(L) HKD 2.2000
EBEREFEARAT [Eavksiy 310,000(L) HKD 1.6919
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