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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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No significant increase of new self-operated store openings while closing down 
underperforming stores

* Number of stores was as at the end of the period

Self-operated 
stores

Franchised 
stores

1,597 stores
Opening est. 200 new stores 
this year, with no significant 

net increase expected

297 stores



5

Revenue is the main driving force behind store-level profitability

For the six months ended 30 June

2024 2023 2024 2023

Number 
of same 
stores (1) 

(#)

Average daily sales per 
store

(RMB’000)

Store-level
 operating margin (2) 

(%)

Shenzhen 171    11.8    16.0 15.9 24.5

Shanghai 67     7.8    12.4 2.0 17.1

Guangzhou 70     8.8    12.0 10.9 20.9

Wuhan 61     7.4    11.2 9.0 22.2

Xi’an 39    10.8    13.7 19.1 27.2

Beijing 55     8.1    12.8 1.5 15.8

(1) Only self-operated 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; unless otherwise specified, "store" means self-operated store.

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

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

For the six months ended 30 June

2024 2023 2024 2023

Average daily sales per 
teahouse(2)

 (RMB’000)

Store-level
 operating margin(3)

(%)

1st tier cities 8.6 13.8 9.9 21.2

New 1st tier cities     6.6 10.7 6.9 20.0

2nd  tier cities     6.7 10.7 8.2 20.3

3rd tier and other 
cities

    6.8 10.8 10.8 21.7
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Membership continued to grow with a steady increase in repurchase rate

Membership continued to grow 

92.3mn 
members

30 Jun 202431 Dec 2023

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

80.5mn 
members

Repurchase rate improved steadily

5.0mn MAU

1H2024

4.3mn MAU

1H2023

23.0%
23.8%MAU +0.7mn

+approx. 11.8mn



II. Financial performance
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Lack of demand and pressure on revenue is the most pressing issue

Revenue from stores under constant pressure Significant decline in store margins due to operating leverage

Ready-to-drink 6.8%

Nayuki (self-operated) 
82.7%

1H2023

Revenue: RMB2,544.4 mn

Ready-to-drink 6.0%

Nayuki (self-operated) 
90.8%

1H2024

Revenue: RMB2,593.8 mn

Revenue 
remained 

flat

1H2023

Adjusted net loss: 
RMB 70.2mn 1H2024

Net margin: -17.2%

Net margin: 2.7%

Net margin 
down 

19.9pps

Store-level operating 
profit for self-operated 
stores: RMB472.5 mn Store-level operating 

profit for self-operated 
stores: RMB 165.1mn

Store opm: 
20.1%

Store opm: 
7.8%

Store opm
down 12.3pps

Net cash from 
operating activities: 

RMB 388.1mn Net cash from 
operating activities: 

RMB 103.8mn

OCF down 73.3%

Adjusted net loss: 
RMB 437.7mn (incl. 

~160mn of store closure 
and impairment related 

losses)

1H2023 1H2024

1H2023 1H2024

Others* 10.5%Others 3.2%

* Revenue recorded from the franchise sector included
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Franchise business grew gradually, delivery ratio stabilized at about 40%

1H2023 1H2024

Ready-to-drink 6.0%

Baked goods 14.1%

Freshly-made tea 
drinks 73.5%

Others* 14.9%

Ready-to-drink 6.8%

Baked goods 10.6%

1H2023 1H2024

Delivery orders 43.9%

Pickup orders 41.1%

In-store cashier 15.0%

Delivery orders 40.6%

Pickup orders 46.0%

In-store cashier 13.4%

Others 6.4%

Freshly-made tea 
drinks 67.7%

* Revenue recorded from the franchise sector included



10

Significantly higher labor costs as a percentage in a tough revenue environment; 
other expenses up mainly by one-time impairment losses

(1) Franchise segment included. Gross margin of self-operated Nayuki stores maintained relatively stable.

(2) The increase was mainly from impairment losses.

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

(RMB mn; %) 1H2024 1H2023 　 　 1H2024 1H2023

Revenue            2,544.4            2,593.8 　 　 　 　

Cost of materials(1)               933.0               825.5 D&A of other assets               174.4 142.9

% of revenue 36.7% 31.8% % of revenue 6.9% 5.5%

Staff costs:               746.7               685.6 Advertising and promotion 
expenses

              112.7                 74.1 

% of revenue 29.3% 26.4% % of revenue 4.4% 2.9%

Nayuki teahouses               518.8               461.5 Delivery service fees               170.1               191.2 

% of Nayuki revenue 24.7% 19.6% % of revenue 6.7% 7.4%

Ready-to-drink                 34.6                 36.2 Utility expenses                 76.4                 66.7 

% of RTD revenue 20.1% 23.1% % of revenue 3.0% 2.6%

Headquarters               193.3               175.3 Logistic and storage fees                 80.1                 68.6 

% of revenue 7.6% 6.8% % of revenue 3.1% 2.6%

Depreciation of right-of-use assets               233.8               200.4 Other expenses(2)               248.4               117.3 

% of revenue 9.2% 7.7% % of revenue 9.8% 4.5%

Other rentals and related expenses               140.4               162.4 Finance costs(3)                 35.1                 34.0 

% of revenue 5.5% 6.3% % of revenue 1.4% 1.3%



III. Outlook
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Outlook

（ %）
Mgmt account,

1H2024
Mgmt account,

1H2023

Store-level labor 
costs

24.6 19.6

Rent 17.1 14.4

Delivery service 
fees

8.1 8.0

Cost of materials, utility 
expenses, and D&A of 
other assets

42.4 37.9

Store-level 
operating margin

7.8 20.1

• Firm strategic positioning, adhere to the original 
intention, and serve customers with high-quality 
products and high-end brand image;

• Adhering to high-quality development, closing 
underperforming stores and not blindly expand 
into low-tier markets;

• Appropriately increasing marketing efforts to 
enhance brand reputation;

• Steadily promoting the franchise business; 
continued overseas expansion, with the excellent 
performance of the flagship store in Thailand 
further boosting confidence;

• Cautiously utilizing over RMB2.6 billion in 
capital, looking for overall industry recovery 
and consolidation opportunities.

Revenue lower due to weak demand, further 
impacting profitability

Our response
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Revenue recovery will contribute to the Group's profitability through operating leverage

(RMB’000; %) 1H24 Avg 1H23 Avg
Taking cost 

optimization into 
consideration

Monthly revenue                   219 100.0%                353 100.0% 353 100.0%

Store-level labor 
costs                     54 24.6%                  69 19.6% 65 18.3%

Rent                     38 17.1%                  51 14.4% 45 12.7%

Delivery service 
fees                     18 8.1%                  28 8.0% 28 8.0%

Cost of materials, 
utility expenses, 
and D&A of other 
assets

93 42.4% 134 37.9% 134 37.9%

Operating profit 
(margin)                     17 7.8%                  71 20.1% 81 23.0%

If revenue returns to 1H2023 level, based on 1,600 stores, taking into account the cost optimization over the 
past year: store operating profit is expected to improve by RMB100 mn or more per month
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