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Disclaimer

This document is prepared by Nayuki Holdings Limited (“the Company”) for this presentation only, and the contents contained in this document are for

reference only. The contents contained in this document are statements of historical facts and should not be regarded as any prediction or guidance of the

Company's future results or performance. In addition to statements of historical facts, this document may contain certain forward-looking statements, and

all forecasts, objectives, estimates and business plans (including but not limited to) that the Company forecasts or expects to occur in the future are

forward-looking statements. The words "potential", "estimated", "expected", "probably", and other combinations or similar terms indicate that the

relevant content is forward-looking statement. These forward-looking statements involve general or specific known and unknown risk factors, and most

of them may not be controlled by the Company. Subject to such risk factors, the Company's actual future results or performance may differ materially

from these forward-looking statements. You should carefully consider the relevant risk factors and do not rely on the forward-looking statements of the

Company. The contents of this document shall be deemed to be appropriate to the circumstances at which this document was made and will not reflect or

update significant developments that have occurred since the date of this document.

The contents of this document have not been independently verified, and the Company does not make any express or implied representations or

warranties as to the fairness, accuracy, completeness, reliability or authenticity of any information or opinions contained in this document, nor should you

rely on the information or opinions contained in this document. Neither the Company nor its financial advisers, or their respective directors, officers,

employees, advisers or representatives and any other associates shall be liable for any loss arising from the use of or reliance on this document or other

acts (whether negligent or not) in connection with the use of or reliance on this document. This document shall not be regarded as a consideration of

investment objectives, financial position or the designation of any investor, nor shall it constitute a solicitation, offer or invitation to buy and sell any

securities or related financial instruments.

This document is written in Chinese, and the English version is a translation of such. In case of discrepancy, the Chinese version shall prevail.

By accepting this document, you have read and agreed to comply with the requirements of this disclaimer.



I. Business overview
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Penetrating low-tier cities by franchising

* Cities and number of stores were as at the end of the period. Only four cities with highest number of franchised stores were shown.

Self-operated 

stores

Franchised 

stores

1,574 stores

Opening est. 200 new stores 

this year, with no significant 

net increase expected

81 stores Reaching 2-3k within 2 to 3 years

Shenzhen

208

Guangzhou

101

Shanghai

94

Yichun Ganzhou Suqian Changde
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Franchised store recorded favorable performance 
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South and Central China had better profitability, and cities with a higher proportion of fixed costs 

were more affected

For the year ended 31 Dec

2023 2022 2023 2022

Number of same 

stores (1)

(#)

Average daily sales per store

(RMB’000)

Store-level

operating margin (2)

(%)

Shenzhen 143 16.0 17.4 23.4% 17.7%

Shanghai 57 11.5 11.1 14.0% 3.6%

Guangzhou 68 11.5 12.4 18.7% 13.4%

Wuhan 51 10.7 11.5 19.0% 11.3%

Xi’an 38 13.1 13.6 25.0% 18.4%

Beijing 54 11.9 11.5 12.5% 4.9%

(1) Only stores that have been open for no less than 60 days in both the current and the same period last year, and have not closed at the end of the current period are included.

(2) The operating profit margin of the stores shown in this table excludes the impact of one-time opening expenses.

Beijing

Xi’an

Shanghai

Wuhan

Guangzhou

Shenzhen
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First-tier, third-tier and other cities had higher profit margins relatively

As at and for the year ended 31 Dec 2023

Number of 

teahouses (1)

(#)

Average daily 

sales per 

teahouse

(RMB’000)

Store-level

operating 

margin(2)

(%)

Type-I 

teahouses
1,105 11.1 18.3

Type-II teahouses 288 8.5 20.4

(1) Only stores that have been open for no less than 60 days during and not closed at the end of the period are included.

(2) The operating profit margin of the stores shown in this table excludes the impact of one-time opening expenses.

As at and for the year ended 31 Dec 2023

Number of 

teahouses (1)

(#)

Average daily sales 

per teahouse

(RMB’000)

Store-level

operating margin(2)

(%)

1st tier cities 480 12.7 19.6

New 1st tier 

cities
480 9.5 17.3

2nd tier cities 302 9.6 18.1

3rd tier and 

other cities
131 9.7 19.6
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Number of members continued to grow, and member activity and repurchase rates to improve

High value-to-cost classic products attract new members

80.5mn

31 Dec 202330 June 2023

* Repurchase rate: the monthly average of the proportion of members who purchased company products at least once per month to members who purchased at least twice during the period. 

66.4mn

Monthly repurchase rate higher than 1H2023

4.7mn

monthly active 

members

2023

3.2mn

monthly active 

members

2022

26.3%

23.9%

Repurchase rate -2.2 p.p.s.,

but higher than 1st half

+14.1mn registered 

members
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Focused on health and professional quality; reshaped classics and launch Nayuki's drinkable 

perfume - "Nayuki Fragrant Octet" series

• Consumers in overseas markets also pay attention to health, and Nayuki has the professional ability to quickly localize;

• Based on consumer feedback, the most representative eight tea drinks, namely, "Nayuki Fragrant Octet", were selected;

• The formulas of all tea drinks have been upgraded to allow more young people to experience the charm of traditional tea aroma.



II. Financial performance
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Maintained satisfactory store-level profitability, helping to turn losses into profits throughout the year

Significant revenue growth led to full year profits Stores maintained satisfactory profitability

Ready-to-drink 3.7%

Nayuki (self-operated) 

92.5%

2022

Revenue: RMB4,291.6 mn

Ready-to-drink 5.2%

Nayuki (self-operated) 

90.8%

2023

Revenue: RMB5,164.1 mn
Revenue 

+20%

2022

Adjusted net profit: 

RMB20.9 mn

2023

Net margin: -10.7%

Net margin: 0.4%

Turned 

into profits

Store-level operating 

profit for Nayuki 

stores: RMB469.9 mn

Store-level operating 

profit for Nayuki 

stores: RMB828.7 mn

Store-level 

operating margin: 

11.8%

Store-level 

operating margin: 

17.7%

OPM +5.9 p.p.s

Net cash from operating 

activities: 

RMB306.6 mn

Net cash from operating 

activities: 

RMB828.5 mn

OCF+170%, achieving positive free cash flow 

for the whole year

Adjusted net loss: 

RMB461.3 mn

2022 2023

2022 2023

Taigai and others 3.8% Taigai and others* 4.0%

* Revenue recorded from the franchise sector included
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The proportion of bakery products has further declined, while the proportion of takeaway has 

remained relatively stable

2022 2023

Ready-to-drink 3.7%

Baked goods 18.1%

Freshly-made tea 

drinks 73.0%

Others 8%

Ready-to-drink 5.2%

Baked goods 13.7%

2022 2023

Delivery orders 46.3%

Pickup orders on mini 

programs 

34.6%

In-store cashier 19.1%

Baked goods sales maintained 

stable but % is lower

Delivery order % decreased 

rapidly after end of pandemic, and 

rebounded slightly afterwards

Delivery orders 41.9%

Pickup orders on mini 

programs 

43.6%

In-store cashier 14.5%

Others 5.2%

Freshly-made tea 

drinks 73.1%
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Cost optimization achieved considerable results

* Mainly in the form of interest on lease liabilities as a non-cash item; the Company has no interest-bearing debt.

(RMB mn; %) 2023 2022 2023 2022

Revenue 5,164.1 4,291.6 

Cost of materials 1,699.4 1,416.1 Ready-to-drink 304.4 263.2 

% of revenue 32.9% 33.0% % of RTD revenue 5.9% 6.1%

Staff costs: 1,403.9 1,362.1 Headquarters 165.8 142.9 

% of revenue 27.2% 31.7% % of revenue 3.2% 3.3%

Nayuki teahouses 954.6 931.1 Depreciation of right-of-use assets 392.6 380.5 

% of Nayuki revenue 20.3% 23.5% % of revenue 7.6% 8.9%

Ready-to-drink 73.4 Not disclosed Other rentals and related expenses 143.9 113.6 

% of RTD revenue 27.5% N/A % of revenue 2.8% 2.6%

Headquarters 375.9 402.5 Ready-to-drink 140.8 123.1 

% of revenue 7.3% 9.4% % of RTD revenue 2.7% 2.9%

Depreciation of right-of-use assets 411.6 434.9 Headquarters 261.3 249.6 

% of revenue 8.0% 10.1% % of revenue 5.1% 5.8%

Other rentals and related expenses 306.3 229.0 Depreciation of right-of-use assets 65.9 80.3 

% of revenue 5.9% 5.3% % of revenue 1.3% 1.8%



III. Outlook
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Franchising to maintain rapid growth; low-double-digit new overseas stores

Maintain the goal of opening 2-3k franchised 

stores in 2-3 years

Go deep into Southeast Asia and enter the 

United Kingdom and the United States

• The franchise policy was updated in February

2024, the investment requirement has been

reduced by nearly half to RMB580,000, and the

area requirement also reduced from 90 to 40 m2;

• As of now, there are about 400 prospective

franchised stores;

• 2024 goal: high hundreds of franchise stores at

the end of the year.

• Plans to open stores in Hong Kong, China and

Macau, China, as well as Southeast Asia, the

United Kingdom, the United States and other

countries and regions;

• Use self-operated stores to enter the markets,

while franchising is a possibility in the future;

• 2024 goal: low-double-digit new overseas stores

at the end of the year.
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Revenue was under pressure, leading to labor cost rebounds, and store-level profitability 

still has room for improvement.

（%）
2023 management

account

2022 management

account
Remarks

Store-level labor 

costs
20.3 23.5

The guidance is that the labor cost rate will be stable within 20%. 

In 2H2023, the same store was under pressure and labor cost % 

rebounded slightly.

Real rent 14.5 15.5
Achieved the goal of maintaining the real rental cost rate within 

15%

Delivery service 

fees
8.2 9.4 Delivery fee % remained relatively high

Cost of materials, 

Utility expenses,

and D&A of other 

assets

39.3 39.7
The cost rate of raw materials remained stable; utility expenses are 

mostly floating costs, while D&A of other assets mostly fixed

Store-level 

operating margin
17.7 11.9

We remain committed to achieving our store-level operating 

margin goal of 20% or above



16

Repurchased ~HKD10mn, will continue to act decisively in the future

The capital 

market

The Company

Maintain close 

communication 

on fundamentals

Continued irrational 

behaviors

Act decisively

Repurchased ~3.51mn shares, or ~HKD10mn of 

the Company’s shares during first two months of 

2024

The Company has ~RMB2.98 bn in cash and 

deposits




