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3-mth  P/E(x) FY1-FY3 FY1_ Div YId (%) P/B (x) ROE (%) ROIC _ Share px chg (%)
Mkt cap avgt/o EPS Cagr Hist
Company Ticker Price (US$m) (US$m) FY1 FY2 (%) PEG(x) FY1 FY2 Hist  FY1 Hist  FY1 (%) 1-mth 3-mth 12-mth
HSI 27,161 132 118 12.0 110 29 32 145 143 104 105 35 19 262
HSCE 9,236 11.8 106 12.4 0.96 28 3.0 132 132 11 110 21 (2.2) 16.2
CSI300 4,720 17.0 146 14.9 1.14 2.3 26 184 181 102 10.8 (0.8) 05 21.0
Sector Average 21.7 157 315 09 50 52 41 136 155 208 87 7.4 (1.2) (10.1)
Sector Median 19.8 15.0 24.2 08 44 42 21 33" 54 133 40 34 (57) (13.9)
Yum China Holdin 9987 HK 44960 20,377 331 198 178 11.7 170 18 21 380 3.66 167 182 122 203 288 207
Haidilao Interna 6862 HK 1713 12,216 462 194 174 1.1 1.75 4.6 53 856 7.50 46.3 398 282 224 250 11.8
Xiaocaiyuan Inte 999 HK 9.02 1,358 23 128 106 20.4 0.63 4.5 5.0 3.97 346 389 281 25.0 34 (174) (10.0)
Dpc Dash Ltd 1405 HK 67.80 1,141 28 504 315 49.6 1.01 0.0 0.0 3.36 3.30 4.9 6.5 4.1 (3.2) (16.1) (13.9)
Super Hi Interna 9658 HK 13.40 1,115 10 277 217 28.9 096 00 00 293 277 56 133 05 82 (49 (317)
Green Tea Group 6831 HK 7.08 606 07 83 68 24.2 035 76 37 NA 332 591 422 231 43 149 NA
Guangzhou Xiao-H 2408 HK 5.75 523 NA 339 150 89.7 038 NA NA 2120 16.14 NA  46.6 NA 319 NA NA
Jiumaojiu Intern 9922 HK 2.22 395 15 204 121 50.7 040 34 40 0.87 085 14 40 1.9 187 156 (23.1)
Cafe De Coral 341 HK 4.83 358 08 268 242 15.5 1.73 4.3 43 1.06 0.93 50 10.2 39 (32) (20.0) (35.7)
Helens Internati 9869 HK 0.91 147 0.1 9.8 7.7 321 031 158 186 1.02 1.28 (78) 88 (3.00 (1.1) (17.3) (53.5)
Tai Hing Group H 6811 HK 1.06 132 0.1 9.6 8.2 12.8 0.75 7.8 9.1 1.20 #HHHH 105 114 6.0 (36) (6.2) 359
Ajisen China Hol 538 HK 0.92 128 0.0 NA NA NA NA NA NA 0.31 NA 0.4 NA 0.3 1.1 (5.2) 10.8
Fairw ood Hidgs 52 HK 4.50 75 00 NA NA NA NA NA NA 090 NA 52 NA 29 (26) (121) (23.1)
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Yr ended 31 Dec FY 2023 FY 2024 FY 2025 Yr ended 31 Dec FY 2023 FY 2024 FY 2025
Income Statement (USD'm) Cash Flow Statement (USD'm)
Revenue 10,978 11,303 11,797 Net Income 827 911 929
YoY% 14.7 3.0 4.4 Dep & Amort. 453 476 448
Gross profit 7,754 7,916 2,520 Working capital changs 49 (43) (100)
YoY% 15.2 2.1 (68.2) Other adjustments 144 75 189
EBITDA 2,055 2,137 1,738 Cash From Operations (CFO) 1,473 1,419 1,466
YoY% 16.0 4.0 (18.7) YoY% 4.2 (3.7) 33
Net profit 827 911 929

YoY% 87.1 10.2 2.0 Capex (710) (705) (626)
EPS (Fully diluted) 1.970 2.330 2.510 Otherinvestments (33) 527 621

YoY% 89.4 18.3 7.7 Cash From Investing Activities (743) (178) (5)
DPS 0.480 0.640 0.960 Free Cash Flow (CFO - Capex) 763 714 840

YoY% 0.0 33.3 50.0 YoY% 4.0 (6.4) 17.6
Balance Sheets (USD'm) Net change in debts 141 (128) (2,333)
Cash & Cash Equiv 1,128 723 506 Shares issue & buyback (net) (613) (1,249) (1,144)
ST Investments 1,472 1,121 878 Dividends (216) (248) (353)
AR 68 79 95 Others (44) (21) 2,152
Inventories 424 405 438 Cash from Financing Activities (732) (1,646) (1,678)
Other current assets 339 366 440
Total Current Assets 3,431 2,694 2,357 Opening cash 1,130 1,128 723
PP&E 4,527 4,553 4,732 Net Changes in Cash (2) (405) (217)
LT Investments 1,265 1,088 678 Closing cash 1,128 723 506
Other Non-curr assets 2,808 2,786 3,016 Ratios
Total Non-Current Assets 8,600 8,427 8,426 Gross margin 70.6% 70.0% 21.4%

Ebitda margin 18.7% 18.9% 14.7%
Payables & Accruals 1,401 1,304 2,216 Net margin 7.5% 8.1% 7.9%
ST Debts 599 549 30 Payout 24.1% 27.3% 38.1%
Othe current Liabilities 422 430 0 Effective tax 26.8% 26.7% 27.2%
Total Current Liabilities 2,422 2,283 2,246
LT Debts 1,943 1,865 51 Ebit margin (%) 11.2  #N/AN/A 11.6
Othe LT Liabilities 547 546 2,387 Interest burden (x) 1.00 #VALUE! 0.99
Total Long-Term Liabilities 2,490 2,411 2,438 Tax budren (x) 0.67 0.68 0.68
Asset turnover (x) 0.92 0.98 1.08

Shareholders' Equity 6,405 5,728 5,379 Leverage (x) 1.85 1.91 1.97
Minority interests 714 699 720 ROE 12.8% 15.0% 16.7%
Total Equity 7,119 6,427 6,099 ROIC 8.2% 8.9% 12.2%
Total Debts 2,542 2,414 81 Total debts / Total Capital 26.3% 27.3% 1.3%
Net cash / (debts) (1,414) (1,691) 425 Net debts / SH Equity 22.1% 29.5% Netcash

< l7: Bloomberg, Crosby Securities
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