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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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Nayuki exceeded 900 stores

85 Cities 904 stores

Shenzhen

129

Shanghai

65

Guangzhou 

64

Beijing

51

Wuhan

50

Hangzhou

37

Top 6 cities in terms 

of store count

• As of 30 June, 2022, there were 609 stores in Tier 1 and new Tier 1 cities, 209 in Tier 2

cities, and 86 in Tier 3 and other cities, increasing density in high-tier cities while also

covering new cities.
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Yangzhi Manna

Supreme Peach

Supreme 1L Peach

June

Yangzhi Manna

Supreme Lychee

Supreme Yangmei

May

Innovative products and marketing help to cover wider range of customer groups with 

high quality-price ratio products

New products

• % of sales of below-20 products steadily increased with more being offered

• Supreme Yangmei, Supreme Peach and Supreme Lychee entered top 3 at 

the month of rolling out respectively, surpassing classic Supreme products

New experience

• Attracted customers with new “1-L buckets” products with high quality-price ratio

• Both Supreme 1L Peach and Supreme Bucket of Watermelon sold more than 1mn 

units within 1 week of introduction
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Optimized store type disclosure and continued to increase store density

31 Dec 2021 30 June 2022

99 Type-II PRO 

teahouses

272 Type-I PRO

teahouses

446 Nayuki standard 

teahouses

End of 2022F

Type-II Teahouse

Type-I Teahouse Second-tier 

cities account 

for about 25%

Other tier-level cities 

account for a relatively 

small proportion

Nearly 70% of the teahouses 

are located in first tier and 

new first tier cities

817 teahouses

• PRO format has been well verified;

• Existing standard stores will gradually be transformed into 

PRO stores;

• Thus, we will consolidate standard and Type-I PRO formats 

and no longer emphasize the difference in the future.

In the future, we will continue to 

increase store density in existing 

high-tier markets
Open 350 new 

teahouses in 

2022FY

137 Type-II PRO 

teahouses

357 Type-I PRO

teahouses

904 teahouses

410 Nayuki 

standard 

teahouses

Net increase of 87

Type-I Teahouse
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COVID-19 impact felt across the nation, with more direct and significant impact 

in Shanghai and Beijing

COVID-19 impacted store operations significantly, with mature 

markets being more resilient

6 months ended 30 June

2022 2021 2022 2021

Number of 

same stores (1)

(#)

Average daily sales per 

store

(RMB’000)

Store-level

operating margin (2)

(%)

Shenzhen 88 18.8 25.4 17.2 25.5

Shanghai 34 11.9 20.2 -22.1 15.5

Guangzhou 27 15.9 23.1 12.7 22.0

Wuhan 24 13.8 24.0 9.9 21.1

Xi’an 20 17.2 21.6 20.1 21.1

Beijing 21 13.5 24.5 1.7 14.3

(1) Only stores that have been open for no less than 60 days in both the first half of 2021 and 2022 and have not closed on 30 June 2022 are included.

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

• COVID-19 remained greatest uncertainty, directly impacting store operations as well as consumers’ confidence.
• Shenzhen maintained resilient with better brand recognition and higher store density; the Company will continue to

increase store density.
• Flexibility continued to improve thanks to digitalization, leading to higher profitability amidst uncertainty.

Beijing

Xi’an Shanghai

Wuhan

Guangzhou
Shenzhen
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Membership base, activeness and repurchase rate continued to grow

No. of registered Nayuki members continued to grow

49.0 mn

30 June 202230 June 2021 31 Dec 2021

Member activeness continued to improve

7.17 mn

1H2022

6.70 mn

1H2021

3.09 mn

1H2022

2.77 mn

1H2021

* Active members refer to members who purchase our products at least once in a quarter / month; repurchase members refer to 

members who purchase our products at least twice in a quarter / month.

36.5 mn

43.3 mn

22.7%
25.6%

30.3%

33.6%

Avg. quarterly active members and repurchase rate

+3.3 p.p.

+2.9 p.p.

Number of 

registered members 

increased by 5.7 mn 

in half year

Avg. monthly active members and repurchase rate



II. Financial performance
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Top and bottom lines hit due to higher-than-expected COVID-19 impact

Slightly lower revenue of RMB2.04 bn Positive OCF despite severe COVID-19 impact

Others 2.0%

Taigai 3.6%

Nayuki 94.4%

1H2021

Revenue: RMB2,125.9 mn

Others 6.0%

Taigai 2.2%

Nayuki 91.8%

1H2022

Revenue: RMB2,044.9 mn

Revenue 

-3.8%

1H2021

Adjusted loss: 

RMB249.0 mn

Adjusted gain:

RMB48.2 mn 1H2022

Net margin: 2.3%

Net margin: 

-12.2%

Store-level operating 

margin for Nayuki: 

RMB195.6 mn

1H2021

Store-level operating 

margin for Nayuki: 

RMB385.2 mn

1H2022

Store-level 

operating 

margin: 19.2%
Store-level 

operating 

margin: 10.4%
OPM -8.8 p.p.

Net cash from 

operating activities: 

RMB377.9 mn

1H2021

Net cash from 

operating activities: 

RMB102.9 mn

1H2022

Maintained positive 

OCF despite severe 

COVID-19 impact

Turned a loss 

yoy
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% of bakery down slightly with delivery orders taking up more volume

1H2021 1H2022

Others 3.3%

Baked goods 22.0%

Freshly-made tea 

drinks 74.7%

Others 9.4%

Baked goods 18.6%

Freshly-made tea 

drinks 72.0%

1H2021 1H2022

Delivery orders 

34.3%

Pickup orders on 

mini programs 

37.9%

In-store cashier 

27.8%

Bakery down by 3.4 p.p. while

others up by 6.1 p.p.

Delivery orders up by 10.3 p.p. due 

to impact of COVID-19 on 

consumption scenario and habits

Delivery orders

44.6%

Pickup orders on 

mini programs 

35.5%

In-store cashier 

19.9%

• Under current market 

pressure, the Company 

focused on main 

business of freshly-made 

tea drinks.

• As market recovers, we 

will continue to launch 

more premium bakery 

products with no on-site 

baking required.

• Stable % of delivery 

orders is beneficial to the 

Group’s healthy 

development.

• We expect consumers to 

return to in-store 

purchase and delivery 

order % to drop.
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Superior supply chain management supports lower raw material cost, delivery fee up slightly

1H2021

31.5% 33.7%648.4 31.7%

1H2022

31.5% 34.8%711.8 34.8%

9.5% 10.1%221.4 10.8%

4.4% 5.5%102.4 5.0%

4.5% 5.0%126.2 6.2%

5.3% 6.8%163.1 8.0%

* The abovementioned only covers most of the operating costs, and there are also costs that are not included such as advertising and promotion expenses, water and electricity expenses, 

logistics and warehousing, financing costs, etc.

2H2021

(RMB’000)

Raw material cost/ 

total revenue

Staff cost/ 

total revenue

Depreciation of right-of-use assets/ 

total revenue

Other rent and related expenses/ 

total revenue

D&A of other assets/ 

total revenue

Delivery service fee/ 

total revenue
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Unit economic model continued to improve with hopes for further decrease in core costs

June 2021 June 2022 Notes

Raw material（%） 35.1 34.5
Through supply chain optimization, the Group’s raw material cost

maintained at no higher than 35%, and there is room for continuous

optimization

Labor（%） 23.7 18.9
In the first half of 2022, through continuous optimization, the Group basically

reduced the labor cost of stores to the level of the same period. Aims to

reduce and stabilize labor cost within 20% in the short to medium term

Rent（%） 13.9 15.7

Through the renegotiation and adjustment of some existing stores and

stricter rent requirements for newly opened stores, the Group has not been

greatly affected by the minimum rent of existing stores. Rental cost

remained relatively stable and have room for decline. Aims to maintain

rental cost within 15% in the short run

Delivery order fee

（%）
6.2 9.2

Affected by factors like COVID-19, the proportion of the Group’s delivery

order business has increased significantly, resulting in an increase in

delivery order fee

Utilities expenses

（%）
2.0 2.9 /

Other D&A（%） 4.1 5.6 /

Automation and digital transformation including automated tea-making machines and scheduling systems have begun
to show effects in improving labor efficiency. Better margin hopeful after store revenue stabilizes

Note: Given the inherent seasonal effects in the Group’s business, the unit economic model may vary significantly from month to month.
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Revenue and margin under pressure in 1H, but automization is beginning to pay off

As of and the six months ending 30 June, 2022

Number of 

teahouses (1)

(#)

Average daily sales per teahouse

(RMB’000)

Store-level

operating margin(2)

(%)

Type-I teahouses 733 13.2 11.5

Type-II teahouses 128 9.6 10.5

(1) Only stores that have been open for no less than 60 days have not closed on 30 June, 2022 are included.

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

With cost control measures including digitalization, the Group recorded profit on management accounts of June

Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22

Group-level net margin



III. Outlook
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Continues implementation of digitalization to achieve lower costs and higher efficiency

Staffing

Enginee-

ring 

manage-

ment

➢ Process 

monitoring

➢ Risk warning

➢ License 

management

➢ Sales forecast

Opening

➢ Recruitment

➢ Training

➢ Information 

aggregation

➢ Location

choosing

➢ Profitability

calculation

➢ Auto-scheduling

➢ Inventory ordering

➢ Production planning

➢ Tea-making machine

Store 

opera-

tions

New 

store 

develop

-ment

Renova-

tion & 

Design-

ing

◆ Digitalization runs through whole lifecycle of a store, and especially useful in 
daily store operation

◆ More than half of all teahouses have implemented automated tea-making 
machines with southern China almost complete. Maintains the goal of finishing 
rolling-out before end of Sept. across the nation

◆ More automated equipment in process of R&D, including cream-top maker and 
tea homogenizer

Automated tea-

making machine
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Volume improves significantly despite lower ticket size; 

expects better profitability from recovery consumers’ confidence

Facing COVID-19 pressure, in 

1H2022, the Company rolled out

products of a lower price range at 

RMB9-19 to cover wider customer 

base

Average order volume per store 

improves month by month and 

achieving slight increase yoy since mid-

May with COVID-19 cases stabilizing, 

showing gradual recovery of consumer 

traffic as well as confidence

Hopeful for future consumption 

recovery, digitalized management, 

strong supply chain management 

and product innovation will drive 

revenue and profit growth

Avg. ticket size Avg. order volume per store

Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22
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Retain business continues its steady growth

Channels

Products

Financials

⚫ Based in South China, we have built a sales network of dozens of cities in East,

Central and North China, and are gradually expanding to Southwest, Northeast and

Northwest China.

⚫ Up to now, we have developed more than 80,000 sales outlets.

⚫ Fruit tea, pure tea and sparkling water among best sellers in top convenient store chains

and shopping malls.

⚫ Introduced popular award-winning products including Green Grape Oolong and the Virgin

Snow Jasmine.

⚫ Revenue steadily increases and may disclose separately starting FY2022
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One-stop experience of Nayuki Lifestyle, starting 31 August in Coastal City, Shenzhen

Nayuki Lifestyle

Originating from Nayuki

Focusing on a diversified experience

Supporting boutique brands’ growth

Exploring life together with no bound!

Limited offer / 2F Square, Coastal City, Shenzhen

51% discount 31 Aug – 2 Sept 41% discount 3-6 Sept 31% discount 7-11 Sept

with more 

to come…




