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Key 1H26 metrics
Revenue was 1.3% higher than GSe at Rmb 7,470mn, up 32% yoy, supported by
richer coffee offerings and breakfast occasions.

GMV grew 40% yoy to Rmb 19.7bn in 1H26, driven by both ASP (+3% yoy) and
volume (+36% yoy).

Per-store GMV was at Rmb1,418k in 1H26, up 3% yoy from Rmb1,371k in 1H25. Daily
GMV per store increased from Rmb7.6k in 1H25 to Rmb7.8k in 1H26, with daily cups
sold largely stable at 440 in 1H26 (vs. 439 in 1H25).

Stores: Total stores reached 14,351 by Jun-26 implying 797 net increase,vs GSe of
780. This includes gross opening of 1,318 stores, and closure of 521 stores in 1H26.
The number of franchisees net increased by 478 to 7,153.

Geographical mix: Second-tier and below cities store mix slightly increased to 82% in
1H26 from 81% in 1H25.

Update on coffee category: As of end of 1H26, ~13,500 stores have been equipped
with coffee machines. Among the 51 new SKUs launched in 1H26, 12 are coffee SKUs.

Number of users: Registered members on mini program reached 236mn as of 1H26
(from 206mn in end-2025); quarterly active members was at ~59mn in 2Q26
compared to ~52mn in 4Q25.

GPM: Slightly above GSe at 33.4% (GSe: 33.2%), 1.8pp higher than 1H25 of 31.5%.

OPEX: Selling expenses increased by 21% yoy, mainly due to different timing and
pace of major marketing campaigns. Selling expenses ratio was at 5.1%, down 0.5pp
yoy and largely in line with GSe. Admin expense ratio decreased by 0.5pp yoy to 2.8%
and was 0.2pp above GSe with strong operating leverage; R&D expenses ratio was
down by 0.3pp yoy to 1.7%, in line with GSe.

OPM: OPM was slightly above GSe at 23.9% (vs. GSe of 23.7%), up 3.1pp yoy.
Operating profit grew 52% yoy, supported by GPM expansion and operating
leverage.

Adjusted NP: All said, adj. NP was at Rmb1,571; adjusted core NP (excl. Rmb77mn
withholding tax from adj. NP) beat GSe by 6.3% to reach Rmb1,733mn and grew by
52% yoy, thanks to core OP growth and fair value changes in financial assets.
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B 1: 1H26 earnings comparison

Guming (1364.HK)

Accounting standard: IFRS 1H26
Income statements Actual Gse Var
Revenue 7,470 7,372 1.3%
COGS (4,977) (4,927) 1.0%
Gross profit 2,493 2,445 2.0%
SG&A (710) (695) 2.0%
Selling and distribution expenses (378) (377) 0.1%
General administrative expenses (208) (193) 8.0%
Research and development expenses (124) (125) -1.4%
Operating profit 1,783 1,749 1.9%
Non-op profit (loss) 161 86 87.9%
Pre-tax profit (loss) 1,944 1,835 5.9%
Income taxes (376) (361) 4.2%
Net profits after minority interest 1,571 1,470 6.8%
Adjusted core net profits after minority interest 1,733 1,630 6.3%
YoY chg%
Revenue 32% 30% 1.7ppt
COGS 28% 27% 1.3ppt
Gross profit 40% 37% 2.7ppt
SG&A 16% 14% 2.3ppt
Selling and distribution expenses 21% 21% 0.1ppt
General administrative expenses 12% 4% 8.3ppt
Research and development expenses 10% 11% -1.5ppt
Operating profit 52% 49% 2.9ppt
Non-op profit (loss) -77% -88% 10.7ppt
Pre-tax profit (loss) 3% -2% 5.8ppt
Income taxes 48% 42% 5.9ppt
Net profits after minority interest -3% -10% 6.2ppt
Adjusted core net profits after minority interest 52% 43% 9.0ppt
Margin
GPM 33.4% 33.2% 0.2ppt
SG&A (9.5%) (9.4%) -0.1ppt
Selling and distribution expenses (5.1%) (5.1%) 0.1ppt
General administrative expenses (2.8%) (2.6%) -0.2ppt
Research and development expenses (1.7%) (1.7%) 0.0ppt
OPM 23.9% 23.7% 0.1ppt
Non-op profit (loss) 2.2% 1.2% 1.0ppt
Pre-tax profit (loss) 26.0% 24.9% 1.1ppt
Net profits after minority interest 21.0% 19.9% 1.1ppt
Adjusted core net profits after minority interest 23.2% 22.1% 1.1ppt

Key operating data
Store count 14,351 14,334 17

FEISER: Company data, BB IKIZHEMARE

Price Target Risks and Methodology - Guming Holdings Ltd.

We are Buy rated on Guming (on CL) with a 12-m TP of HK$31.0, based on 20X 2026E
P/E. Key risks include: 1) Unable to manage the large store network; 2)
Lower-than-expected store expansion; 3) Underperformed store productivity; 4)
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Intensified competition, fashion risk and price war; 5) Increase in store level cost; 6)
Larger-than-expected subsidies to franchisees; 7) Lower scale economy with
geographical expansion; and 8) Food safety issues.

1364.HK 1248 BAri4&: HK$31.00 izt HK$25.18 EARZ=E: 23.1%
Z\ @ ~
EN T
12125 12/26E 12/27E 12128E
mh{E: HK$59.9bn / $7.6bn  EE SN (Rmbmn) 129138 152520 180509 21,0068
b 4E: HK$51.0bn / $6.5bn  EBITDA (Rmbmn) 34406 41174 48636 5,560.5
3THBERRE:  SREF (Rmb) 1.21 137 1.58 181
HK$109.1mn / $13.9mn  Fz= (%) 167 157 137 19
FE  aoem(x 82 66 51 41
;ﬂzﬂggé A B (%) 103 27 32 45
L
s A EVEBITDA (X) (BIBHEE) (1.8 @1 (1.6 (8
EEESITASARMAELGE: 0 (%) NM 224.0 1219 1184
YeS o mmemuaEE (%) 45 54 64 a1
6125 12125 6/26E 12126E
EHREF (Rmb) 0.49 072 069 069

HEFER: AR, BRARTGI. FactSet (FRNEZE20265F8H26HILE)
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Guming Holdings Ltd. WRRZFEFREEN THFIBMATERMNEMAEEX TS Anta Sports Products, Bloks Group Ltd., Bosideng
International Holdings, Chagee Holdings, Chow Tai Fook Jewellery Group, Chow Tai Seng Jewellery, Eclat Textile Co., Feng Tay Enterprises,
Gourmet Master Co., Guming Holdings Ltd., Haidilao International Holding, Huali Industrial Group, Juewei Food, Laopu Gold, Li Ning Co., Luckin
Coffee Inc., Luk Fook Holdings, Makalot Industrial Co, Miniso (ADR), Miniso (H), Mixue Group, Pop Mart, Pou Sheng International Holdings,
President Chain Store, Shanghai M&G, Shenzhou International Group, Stella International Holdings, Topsports Intl Holdings, Uni-President
Enterprises, Xtep International Holdings, Yue Yuen Industrial, Yum China Holdings (ADR), Yum China Holdings (H)
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(EﬁES%iEE){ﬁE’JEEE , BRLERTINHESZEER CRITAXREIEFZFERNSHXEKASTIN L SEIFMEENRY ) Guming Holdings Ltd.
HK$25.18

BEEEELRTAPENTRABRGIRARITRSEM: Guming Holdings Ltd. (HKS25.18)
BHEESE3TAPMIHEMN TR ATIR BT RRFLRBITRSIRM: Guming Holdings Ltd. (HK$25.18)
BEEEELRTAPEMNTRATIRFIEEERITRSEM: Guming Holdings Ltd. (HK$25.18)
BEEEERTATS TRARGFERERITEF AR Guming Holdings Ltd. (HK$25.18)

BEEIELNATS FTRABEEREERITIL SIS AXIREEF X R Guming Holdings Ltd. (HK$25.18)
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Guming Holdings Ltd. (1364.HK) Stock Price Currency : Hong Kong Dollar
Goldman Sachs rating and stock price target history
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Hang Seng Index

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets.
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Guming Holdings Ltd. (1364.HK)
Date of report  Target price (HKS)  Closing price (HKS)
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26-Mar-26 36,00 25.42
24-Feb26  34.00 29.80
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—fgti e
BIRFERS NABNNELER, FTSEBEXNE, RARSEETRIDANTENBEFEATNESR, BRI TRIDZESEREMNTE
1, BAUFRIZEMNZE SERARTEN. RSPiEE. WA, GEMMNNEERSHARE, BraEFRABNNER THTRE, Rl
%H‘I%E%ﬁﬁﬂ?ﬁ%ﬁ*ﬁ, BEMNERTRSELENZE S, BT —EERHROTLRSZ I, BAZHIREZEIMNINIANE SHEHETEAMNL

EBRE-RERTRT. REEENISELLST -SN2REEEREAE. 2REEMAIAMRNABSAASHEIMRFERARITLESNHE
WExFR, EEIFHFELTBBERRESIPC(https://www.sipc.org)IRER.

BIEEAR. ZBRRHNHETLARTRSARINER REBERX S M RMHSFRTRS PN o HAERMN DX PETHITICHZBEE, ]
H#EF-EEET]. BERSHNEII SRS ME S FIRENENARENE LT B ERE.

AR EHERNSITINPISREES QEEREE ARIZE RAEANTEINEFITE, HEARENEESHERE, HhiR LAl MRS IHesiEs
M= AR MR A RN, RS R LRSS IN AR E BRI AR, (BRI 2 R A KA T BT Mo ina Tk
ORI, 3R RRT KRRERN TR EPHEROM R EENRSZERE .

HARREXBEYMN, SERR. EEMNER, REAMSROFEMELEMERIN, BTN ERFRRETEROEMES. fTETH, fiHtE
MIE (BEEHRIRSERABMATNENERIR) FEEka=RkT. BERSHF. BEMHmaUnatRMs. UEHiTESE,

ERRANMSNIMNE=ARIER (BERATITAR) MRRF—ERMEKIRRMAINNS, HIFERNEXTR.
EIREIRERSE =7, SEEEAR. XEAMECTVATHHEFERR, AIEFEARSRERNASHIRS SiTHPARERM R A —HE~ mk

Mo

EEMEA L ERBERIERBERFBLNITHAIFENEZEREXN, MRS THMEFHERARERMESRL, FRETHEMITAREZN, B8
BEEITHIFFEHRNRAESN., MSWIRER. FRNEERREDNEAENHENESHAERERL, UR(EGEE)IRERNENR, &
RS EN. AiREPERBREMBAE X LR RO FTRERZRE. SENRAHTARFRORN, RENERBTERIE, REET
gEapikdE, SNOCEREE FTEENRERFNMER NS REX—RBNBNTETREM,

Rz 5, OEESHE, PINNETETETANRZ S, BRANKE, EtHTESRERES, RESTURSRHEARIEIET
https://www.theocc.com/about/publications/character-risks.jspflhttps://www.goldmansachs.com/disclosures/cftc fcm disclosuresBRiS L aiHA
AR T . M TEESEHNEENIMNERRSHMTR, N, INENSETR, HZZHAEERS. SXBEXNXEEIREERIE

s

SRR MRIRHNFRIRSESR . RIBEHEICDEE BRI AN T AR, BHRREAZED. RABOMMA (FIIEESH, BT
b, £, fBE) | BE5ERNEFRPXANIRILEE. MECERANRHSENESR, SRSRRARATRAEIRENRSERMNLE RS S8
RELAENEMINIF PRRSERMNREEMATR. fli, REFFTEEREXTENEFNARARS KR HKEEN, FEFPAGEERR

2026%8H26H 7



FIREXRET "SIGRWM" | BDIME!

Goldman Sachs 5% (1364.HK)

HWERE P M LR AN SRR E ST E MR ERFHIEEIHERNHE TR R UEF ARSI ). SMEEmMTla (WRFTHR. BiR
mg;ﬁ%gﬁﬂﬂﬂﬁﬁﬂ%} E"Jg%, EWANARRE. HEIRFERAEREANSRERW LR HERES XRE R ERRRENREER K
SEERTZE, FMeRERERER.

PREM TR S BT HEYHIEATIEER NN BEF M EHAREER RS RS, HIFFEMAREFRERaRINNErRERE=FESER
1, SERUHANHE=FESELRNRIAARSABENEE. MR T HETAERENEX— RSN, THRE~LFINARRS. B2
Hedis (8FAXES)  BHREEHNEEHEE URNEMbttps://research.gs.com.

WS BT L& https://www.gs.com/research/hedge.htmIsi B FT SIS ZREY, #hHbE200 West Street, New York, NY 10282,
ERERRINERE © 20265

TR LRSS, BNEIHTETERNENHTRE. BT, O, Sk SHHRATH. AESREMTEERER, EFFHXEER
REIHTEmSEMNM AT H RN L EE AT REN/NEFER. NEREAEMTE~REBI TR, SiERHEM~RMRS. KESEPH
PEEE, EFSUIAEREXEESNREFXRASRERNE=S%2H. FEREH. DARFEERMEMCEEEFRT. €A, El. THE
ﬁﬂéﬁ%fé%&?ﬁﬁ:iﬁ%ﬁﬁﬁkﬂﬁﬁi?ﬁﬂ%&iEEE)\IEE]‘E%?REWII%EEHW\ B (S BB AR R S S FlA A AR R AR TEEA

2026%8H26H 8



