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China Restaurant Empire Quarterly 
Edition No. 1 · 2026-Q3 Inaugural Baseline · Data as of July 11, 2026, using market prices through July 10, 2026 where available 
(selected Greater China observations retain earlier available vintages) · A US–Greater China restaurant valuation review · 78 
companies (30 US / 48 GC) · All exhibits generated from the CRE data book (Excel) 

Chinese restaurant companies appear deeply discounted — until they are compared by how they make money rather than 
what they serve. This edition establishes the cross-market baseline and shows why the remaining spread is better read 
through revenue architecture, growth quality and capital-market confidence than as a listing-venue discount. 

Executive Summary 

Investment thesis. Investors do not price restaurants primarily by cuisine or nationality; they price the 

architecture through which restaurant systems convert demand into scalable, defensible cash flow. Edition 1 

establishes that baseline: 78 listed companies — 30 US names and 48 Greater China constituents (classified by 

brand-system origin, not listing venue), $605.2 billion of combined market value — priced on identical metric 

definitions applied to the latest available public data through July 11, 2026 (observation vintages and verification 

status disclosed in §12). 

The central finding. The apparent “China discount” narrows substantially once companies are compared by 

economic model rather than cuisine: Greater China franchisors trade at a 2.65x median sales multiple against 

2.94x for US franchisors, and operators sit at rough parity (0.96x vs 0.85x). The remainder cannot be read solely 

as a listing-venue discount — every Greater China franchisor in this universe is supply-chain-led, and gross 

product sales mechanically inflate the sales-multiple denominator. What remains reflects revenue architecture, 

growth quality and capital-market confidence. 

The supporting evidence. Segment dispersion is widest in Beverage (5.40x US median vs 1.33x Greater China) 

— a composition effect, not a national-quality verdict. Medians and aggregates answer different questions: 

operator parity at the median coexists with a US premium in aggregate, because American value concentrates in 

a few very large systems. And four cross-market brand families show no uniform US listing premium: the direction 

of every spread depends on the metric chosen (§8). 

What to do — and what remains unproven. Restaurant leaders should design revenue architecture 

intentionally, report system economics, separate store growth from replication quality, build a capital-market 

translation layer, choose the offshore monetization structure deliberately, and treat data, supply chains and 

decision proximity as strategic assets (§9). Edition 1 does not prove that one venue produces superior valuations, 

nor that REEF™ and TCM™ predict outcomes — the CRE Model Portfolio™ (§10) exists to test exactly that. 

What could change our view. The thesis would weaken if common-date, architecture-controlled comparisons still 

showed a systematic US premium after adjusting for growth, profitability, capital intensity and liquidity; it would 

strengthen if Greater China supply-chain franchisors re-rated on EV/gross profit, EV/system sales or free-cash-

flow conversion while franchisee economics held (§8, §10). 
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1 · Why This Quarterly Exists 

This quarterly is the standing companion to the forthcoming book China Restaurant Empire™ (中國餐飲帝國™). 

A book states an argument once; capital markets re-price it every trading day. Each edition applies a fixed, rules-

based universe — currently 78 companies: 30 US names and 48 Greater China constituents, listed across eligible 

US, Hong Kong, mainland China and Taiwan markets, membership changing only at quarter-end rebalances — to 

the same yardsticks, so the book’s thesis arrives with a public, dated, verifiable evidence trail. The discipline is 

institutional: every figure carries a source and an as-of date, unavailable data is marked N/A rather than 

estimated, and every taxonomy and membership change is logged publicly. 

What the book argues. China compressed decades of restaurant-industry development into a digitally 

coordinated operating system, evolving from individual restaurants and chains to platforms, restaurant operating 

systems, consumer operating systems and, ultimately, AI-native consumer networks. Restaurant power 

increasingly comes from controlling demand, data, supply chains, replication speed and the consumer’s decision 

moment; this quarterly provides the public-market evidence layer for that argument. 

2 · From Restaurant Chains to Operating Systems: REEF™ and TCM™ 

China Restaurant Empire (中國餐飲帝國) answers a question Western strategy frameworks could not: how did 

China build, in roughly a decade, restaurant systems — tens of thousands of stores, digitally coordinated, supply-

chain-financed — that took America half a century to evolve? The book’s answer: these are layered operating 

systems, not restaurant companies in the classical sense — businesses that control first a product, then 

operations, then traffic, then data, and ultimately the consumer’s decision moment. If that is where restaurant 

power now lives, capital markets should price the system, not the menu; whether they do is the empirical question 

this quarterly answers. 

REEF™ — the Restaurant Empire Evolution Framework (餐飲帝國演化框架™) — is the book’s power model: 

Restaurant Empire Power = Power Layer × System Flywheel × Decision Proximity. The Power Layer is a six-stage 

path — Restaurant (product control) → Chain (operations) → Platform (traffic) → Restaurant Operating System 

(data) → Consumer Operating System (relationship) → AI-Native Consumer Network (decision control); the 

System Flywheel is the self-reinforcing loop of demand, data, AI and consumer dependence; Decision Proximity 

measures how close a company stands to the consumer’s decision moment. 

TCM™ — the Time Compression Model (時間壓縮模型™) — explains speed as REEF™ explains direction: 

compressing six management time cycles at once — decision, fulfillment, replication, response, management and 

capital amplification. The quarterly plugs into the sixth through per-store valuations and cross-market brand-family 

spreads: REEF™ explains where the system is going, TCM™ how quickly it can replicate, and the quarterly 

measures what capital markets will pay for both. 

3 · A Classification System Built for Two Markets 

Segmentation is the oldest tool in American restaurant management — and the least understood outside it. Over 

half a century, the US industry and Wall Street coverage desks converged on segments that are economic 

species rather than menu categories — each, in the capital markets, a distinct valuation peer group with its own 

normal multiples. That is the lens this report imports — and extends where China demands.  
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Three tests assign every company: (1) service model — counter, premium counter, or table service; (2) unit 

economics — check size, box size, throughput and daypart; (3) capital model — franchising propensity and where 

revenue books. Edge cases are decided by economics, not cuisine, and every call is logged. The six segments, as 

implemented: 

Exhibit 1 · Six-Segment Taxonomy 

Segment Economic definition Critical classification decision 

QSR / Fast Food 
Counter service and speed — franchising’s heartland, 
where royalties on other people’s capital earn the 
segment’s premium multiples. 

Braised-snack chains (Juewei 絕味食品) classified 

into QSR by economics, not cuisine — logged. 

Beverage — Coffee 
& Tea 

Habitual, high-frequency beverage from a small box: 
minimal kitchen, extreme throughput, the strongest 
franchising physics. 

Coffee and tea deliberately merged — one economic 
species on both shores; sub-reads kept in granular 
labels. 

Fast Casual 
Premium counter service, chef-driven menus, no table 
service — the segment America invented. 

Hong Kong cha chaan teng operators (太興, 翠華) 

and Ajisen (味千中國) placed by service model. 

Full-Service / 
Casual Dining 

Table service across both traditions — banquet houses, 
home-style operators, multi-brand groups. 

Greater China’s most crowded cohort held together 
as one segment — the long tail made visible. 

Hotpot 
China-native shared-pot format: theater, table time, the 
highest per-store intensity in the book. 

Elevated from Full-Service to its own segment — the 
framework’s clearest extension of the American lens. 

Bakery / Baked 
Goods 

Bakery and steamed-bun formats, held separate for 
format integrity. 

Paris Baguette and Tous les Jours excluded by the 
listing-venue rule — an index one cannot lobby into. 

Source: CRE data book, July 2026. Segment cohort sizes, market values and medians print in §5 and in full in the Appendix; every edge-case 
classification is logged in the Methodology & Change Log. 

Why coffee and tea are one segment — and why hotpot stands alone. Coffee and tea are one economic 

species on both shores: Starbucks and Dutch Bros form the US pole against ten Greater China names from 

Luckin (瑞幸咖啡) and Mixue (蜜雪冰城) to Chagee (霸王茶姬). Hotpot — table service by strict logic — refuses 

the box everywhere else: a China-native format with no US public analog and the highest market value per store 

in the book ($5.6M median; n=3 — directional), with Haidilao (海底撈), Super Hi (特海國際) and Xiabuxiabu (呷哺

呷哺) supplying a built-in cross-market comparison. 

Overlaying all six segments runs the Economic Model Cut — Franchisor / Hybrid / Operator by revenue mix — 

because the market prices the model at least as much as the menu (§6). The lens makes no forward estimates 

and passes no quality judgments; it does one thing — comparability. The frameworks define the economic 

species; the next question is how two capital markets price them. 

4 · The Universe and Provisional Index 

Edition 1 prices a fixed, rules-based universe of 78 listed restaurant companies — 30 US names and 48 Greater 

China constituents, listed across eligible US, Hong Kong, mainland China and Taiwan markets — with a combined 

market capitalization of $605.2 billion. Membership changes only at quarter-end rebalances, and every change is 

logged. Over the 48 Greater China constituents sits the CRE Greater China Restaurant Index™, a capitalization-

weighted USD price index rebased to 100.00 as of July 11, 2026. 

The CRE Greater China Restaurant Index™ is published in Edition 1 as a coverage baseline only; the formal 

return series launches at the first common-date rebalance (target 2026-Q4). Level changes before launch can 

reflect corrections of stale inputs as well as market movement, and are not returns. 

Two readiness statistics gate the formal launch, and they are different measures — not interchangeable: 42 of 48 

constituents currently sit outside the required five-trading-day common-date window — the launch test — and 26 
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of 48 market-cap observations predate 2026 — a data-vintage measure. Full eligibility, divisor and rebalance rules 

publish with the 2026-Q4 launch. 

5 · Segment Valuation: Where the Gaps Are Largest 

The dashboard compares six restaurant economic segments across two capital markets on identical metrics. 

Medians anchor every comparison because they resist the pull of very large companies; aggregate multiples, 

applied in the Economic Model Cut (§6), let the giants count at full weight and answer a different question. Cohort 

sizes vary widely — from twenty-nine full-service companies to two bakery names — so the sample size beside 

each median matters as much as the median itself. The dashboard is a comparative baseline: it describes how 

these systems are priced today, not how they will perform tomorrow. 

The widest gap is in Beverage — Coffee & Tea (5.40x US median vs 1.33x GC). The US cohort is two names, 

one of them mid-restructuring; Greater China fields ten, spanning hyper-growth franchise systems, premium 

teahouse chains and loss-making turnarounds. A gap between a two-company median and a ten-company 

median says more about sample composition than national quality. 

The cash-adjusted extreme sits in the same segment: Chagee (霸王茶姬) holds $1.04 billion of cash against 

roughly $105 million of borrowings — net cash near 37% of its market value — leaving an enterprise value near 

$1.59 billion, about 4.7x FY2025 EBITDA, the lowest EV/EBITDA in the beverage cohort where data are available. 

Full-Service is the only major segment where the Greater China median P/S (1.62x) exceeds the US 

median (0.70x). This is composition, not automatic evidence of quality: the US side is dominated by mature, 

profitable casual-dining groups; the GC side mixes banquet houses, regional operators and recently listed growth 

names with smaller revenue bases and thinner earnings. 

The apparent franchisor gap narrows only within broad economic-model bands — and much of what 

remains is revenue architecture rather than quality. §6 makes the required adjustment explicit. 

Exhibit 2 · Median Price-to-Sales by Segment — USA vs Greater China 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: CRE data book, July 2026. Medians by segment; Greater China in teal, USA in navy. The decisive comparison — the same six 
segments priced in two capital markets. 
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Exhibit 3 · Segment Valuation Dashboard 

Segment # US # GC US med P/S GC med P/S Δ P/S Interpretive note 

QSR / Fast Food 10 12 1.40x 1.09x +0.31x 
Royalty-led US systems anchor the top; young 
supply-chain-led GC systems the middle. 

Beverage — Coffee & 
Tea 

2 10 5.40x 1.33x +4.07x Two-name US cohort vs ten GC names — 
composition, not national quality. 

Fast Casual 7 3 1.48x 0.30x +1.18x Widest within-segment per-store contrast (CAVA 
$22.7M vs Ajisen $0.19M). 

Full-Service / Casual 
Dining 

11 18 0.70x 1.62x -0.92x The one segment where the GC median exceeds 
the US — a mix effect, not proof of quality. 

Hotpot 0 3 N/A 0.90x N/A No US constituents; n=3 — directional, not 
statistically robust. 

Bakery / Baked Goods 0 2 N/A 1.81x N/A 
No US constituents; n=2 — directional, not 
statistically robust. 

TOTAL / UNIVERSE 30 48 0.97x 1.28x -0.31x 
Two markets priced together; the medians are 
reference points, not targets. 

Source: CRE data book, July 2026. Δ P/S = US median less GC median. The complete dashboard — market capitalization by region, P/E 
medians, interquartile ranges and per-column sample sizes — lives in the CRE data book (Excel), the numerical system of record. 

6 · The Economic Model Cut and the Revenue Architecture Matrix 

The Economic Model Cut classifies every company by revenue mix rather than menu — Franchisor (franchise-

related revenue ≥ 70%), Hybrid (30–70%), Operator (< 30%) — and asks the one question the segment lens 

cannot: does the market pay for what a company serves, or for how it makes money? 

The comparison requires one essential adjustment: royalty revenue and gross supply-chain sales are not 

economically equivalent. A royalty-led franchisor records a fee on franchisee sales (such as Yum! Brands, 

Wingstop and Dine Brands), while a supply-chain-led franchisor records the gross value of products sold to its 

network (such as Mixue, Domino's Pizza, Auntea Jenny and Chagee). The latter therefore carries a larger revenue 

denominator and can appear optically cheaper on P/S even when its underlying system economics are attractive. 

Every Greater China franchisor in this universe is supply-chain-led; the pure royalty-led architecture remains, so 

far, an American phenomenon. The Revenue Architecture Matrix makes the distinction measurable: 

Exhibit 4 · Revenue Architecture Matrix 

Model Primary economic engine # Cos Median P/S Median P/E 

Royalty-led 
franchisor 

Fees on franchisee sales — revenue is nearly pure 
margin 

3 5.26x 28.1x 

Supply-chain-led 
franchisor 

Gross product sales to franchisees — revenue includes 
goods at cost 

12 2.58x 28.2x 

Mixed franchisor 
Material royalty stream alongside a distribution arm or 
company-store base 

2 1.97x 18.5x 

Hybrid platform Material company-store and franchise revenue 5 — — 

Company-operated 
chain 

Restaurant-level sales and operating margin 56 — — 

Source: CRE data book, July 2026, from the same audited revenue-mix sources as the Asset-Light Score. Royalty-led n=3 and mixed n=2 are 
small samples — directional, not statistically robust. Operator medians print in §6; the complete six-cohort Economic Model Cut — both 
markets, medians and aggregates by band — lives in the CRE data book (Excel). 

Within economic-model bands, the “China discount” narrows substantially on median P/S. Greater China 

franchisors command a 2.65x median sales multiple against 2.94x for US franchisors, and operators sit at rough 

parity (0.96x GC vs 0.85x US, Greater China if anything a touch higher). The parity claim is a median-P/S result 
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and is stated as such: aggregate and earnings-based measures still show a meaningful US premium (aggregate 

operator P/S 2.43x US vs 1.16x GC; operator median P/E 34.2x vs 20.0x). Architecture explains much of what 

remains — royalty-led franchisors, all American in this universe (n=3, directional), command a 5.26x median sales 

multiple against 2.58x for supply-chain-led systems (Exhibit 4) — and America’s franchisor premium reflects who 

is listed there: royalty systems, plus McDonald’s royalty hybrid, whose weight lifts US QSR to roughly 5.1x 

aggregate sales against its 1.40x median. 

Our interpretation is that P/S understates gross-revenue supply-chain systems as a class: within one architecture, 

multiples compare cleanly; across architectures, they must be translated first. Future editions will test metrics that 

neutralize the denominator — EV/gross profit, EV/system sales and free-cash-flow conversion — alongside a full 

78-name architecture decomposition. The question the index will track quarterly is which Greater China name is 

first paid a full franchisor multiple; Mixue — 59,823 stores served by a supply-chain listco at 2.5x sales — is the 

natural test case. 

7 · Median, Aggregate and Per-Store Valuation 

One number cannot describe two capital markets. This edition reads valuation through three lenses — the median 

company, the aggregate cohort and the individual store — which can disagree without contradiction because they 

answer different questions: the typical company’s worth, the cohort’s price as a portfolio, and the expectations on 

each unit of physical capacity. 

Median versus Aggregate. A median compares the middle company of each cohort; an aggregate divides the 

cohort’s total market value by its total revenue, letting the largest systems count at full weight. US operators 

illustrate the difference: the median US operator trades at 0.85x P/S, near the GC operator median of 0.96x — yet 

the US aggregate is 2.43x against 1.16x for Greater China, because American operator value concentrates in a 

few enormous, richly priced systems while Greater China’s is spread across thirty-five smaller names. Near-parity 

at the median and a US premium in aggregate are both true. 

Per-store pricing spans two orders of magnitude — and the spread is the story. CAVA is valued near 

$22.7M per store and Chipotle $11.2M, against $0.2–0.7M for Hong Kong fast casual in the same service format; 

across formats, hotpot’s $5.6M median towers over the tea-led names’ $0.25M — a roughly 22.5x spread that raw 

P/S conceals. The spread implies sharply different expectations for unit productivity, growth runway, brand quality 

and access to capital. (Per-store figures are directional: reported locations mix company-owned, franchised and 

licensed units.) 

The baseline supports one working conclusion: these markets price economic models, and they do so with 

increasing discrimination. What cohort tables cannot show is which companies earn their multiple and which 

inherit it from their band — the four cross-market brand families in §8 put that question to its hardest test. 

8 · Four Brand Families, Two Capital Markets 

Dispersion inside segments rivals the dispersion between them: within hotpot alone, Haidilao trades at 13.7x 

earnings, Super Hi at 21.0x, and Xiabuxiabu is loss-making (NM-E). Four cross-market brand families — related 

businesses, common brand lineage, different markets — put the cohort-level explanation to its hardest test. 
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Exhibit 5 · Cross-Market Brand-Family Monitor 

Brand 
family 

Company (listing) Economic role 
Mkt Cap 
($mm) 

Stores 
Cap/ 

Store 
P/S P/E 

Yum! 
system 

Yum! Brands (YUM, NYSE) 
Royalty-led global 
franchisor 43,150 63,000 $0.68M 5.26x 28.1x 

Yum China 百勝中國 (YUMC, NYSE / 

HKEX) 
Company-operated 
China licensee 

14,870 18,000 $0.83M 1.23x 16.6x 

Haidilao 
system 

Haidilao 海底撈 (6862, HKEX) Greater China parent 7,771 1,383 $5.62M 1.24x 13.7x 

Super Hi 特海國際 (HDL, Nasdaq / HKEX) 
Spun-off overseas 
operations 

760 126 $6.04M 0.90x 21.0x 

Domino’s 
Pizza 

Domino’s Pizza (DPZ, Nasdaq) 
Global brand owner and 
franchisor 10,650 22,100 $0.48M 2.14x 18.4x 

DPC Dash 達勢股份 (1405, HKEX) 
China master franchisee 
and operator 578 1,550 $0.37M 0.96x 86.9x 

Kura Sushi 
Kura Sushi USA (KRUS, Nasdaq) US licensee of Kura 

Japan 
661 84 $7.87M 2.15x NM-E 

Kura Sushi Asia 亞洲藏壽司 (2754, TPEx) 
Taiwan licensee of Kura 
Japan 

112 60 $1.87M 1.46x 18.9x 

Source: CRE data book; market capitalizations as of the dates documented per row, July 2026. Related listed vehicles within four brand 
families — not the same listed economic interest; the direction of each spread depends on the metric. Greater China-cohort legs shaded. 
Cap/Store is directional: reported locations mix company-owned, franchised and licensed units. NM-E = not meaningful (negative or immaterial 
trailing earnings). 

CASE 1 · Yum! Brands (YUM) / Yum China (百勝中國, 9987.HK, YUMC) — Decomposing the Multiple Gap: 

Architecture First, China Discount Second 

This pair is the universe's cleanest natural control: substantially overlapping core brands, shared management 

lineage, zero equity overlap and sharply different revenue models. YUM operates a predominantly franchised 

system of more than 63,000 restaurants; YUMC operates most of its ~18,000 units. The 2016 spin-off distributed 

100% of YUMC pro rata — YUM retained no equity (Form 10; closing 8-K), having abandoned a contemplated 

19.9% stake sale to KKR/CIC in favor of a 50-year master license at 3% of system sales. Holding brand 

constant makes revenue architecture and market of domicile the two primary lenses on any valuation spread — 

growth, maturity, leverage, governance and liquidity remain live differences — and this case sizes the first two. 

The P/S spread carries no clean domicile signal. YUM trades at 5.26x sales versus YUMC at 1.23x, but a royalty 

dollar carries ~45–50% operating margin against ~10% for an operated dollar after food, labor and occupancy — 

the 4.3x sales-multiple ratio approximates the margin ratio, a denominator effect consistent across the supply-

chain-led cohort (Exhibit 4). The earnings spread is where the signal sits: EV/EBITDA reduces the margin-mix 

distortion — though not capital-intensity or cash-conversion differences — yet the gap only narrows — 19.1x vs 

8.6x EV/EBITDA, 28.1x vs 16.6x P/E. We attribute a meaningful share of the residual to two remaining 

architecture effects: cash conversion (franchisees fund YUM's unit capex; YUMC's EBITDA finances thousands 

of new builds annually) and revenue seniority (a 3% fee on system sales absorbs none of the operating volatility 

beneath it). The remaining gap is consistent with a broader China-operator discount not captured by architecture 

alone — the cross-section provides corroborating, rather than causal, evidence: US operators command a 34.2x 

median P/E versus 20.0x in Greater China. The fundamentals point the other way: YUMC grows faster and runs 

net cash against YUM's levered balance sheet, factors arguing for a premium; the NYSE/HKEX dual listing makes 

a pure exchange-mechanics artifact unlikely, though it cannot exclude investor-base, liquidity or country-risk 

effects. 

What this supports: the market prices the revenue engine, not the brand — architecture accounts for the sales 

gap and, in our attribution, a meaningful share of the earnings gap; the residual China discount is measured, not 
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causally decomposed. What it also indicates, uniquely in this universe: after accounting for observable 

architecture differences, a measurable China discount remains. What it does not prove is mispricing. The residual 

is a measured discount, not a verdict; the test is whether a first Greater China operator re-rates toward US-

equivalent multiples — tracked quarterly via the CRE Index.  

CASE 2 · Haidilao (海底撈, 6862.HK) / Super Hi (特海國際, HDL, 9658.HK) — The Spread That Flips Sign: 

Lifecycle, Not a Uniform Listing-Venue Effect 

Where Case 1 held brand constant and varied architecture, this pair holds architecture constant — both 

are company-operated chains running the identical hotpot format — and differs primarily in lifecycle and 

geography. Haidilao operates 1,383 restaurants across mainland China, Hong Kong, Macau and Taiwan; Super 

Hi, spun off in December 2022 by distribution in specie and Nasdaq-listed since May 2024, operates the brand's 

126 restaurants everywhere else. The listcos share no equity and, notably, no royalty: the Haidilao trademark sits 

at the founder's private entity, licensed royalty-free to both sides, so unlike the Yum family there is no fee stream 

to strip out — though both companies answer to the same controlling shareholder (Zhang Yong entities: ~60% of 

Haidilao, ~46% of Super Hi). 

The tell is that the spread flips sign with the metric. Super Hi trades above its parent on earnings — 21.0x 

versus 13.7x on FY2025, against a $760 million July 2026 capitalization — but below it on sales, 0.90x versus 

1.24x. A uniform US-listing premium would point both spreads in the same direction; they diverge because the 

market is pricing lifecycle. The earnings multiple capitalizes an expansion ramp against a thin early-stage profit 

base; the sales multiple rewards the mature parent's margin and density. An additional diagnostic — this case's 

analogue of EBITDA in Case 1 — is market value per store: $6.04 million versus $5.62 million, near-identical. 

Beneath two contradictory spreads, the market assigns a Haidilao-system restaurant a broadly similar implied 

value on either side of the border. 

What this supports: there is no uniform US-listing premium — the spread's direction is metric-dependent, and 

the similar per-store values are consistent with broadly comparable market-implied unit values. What it does not 

prove: that Super Hi's growth premium is earned. The test is convergence — if overseas unit economics mature 

toward the parent's and the earnings multiple compresses toward 13–14x without price decline, growth was 

correctly priced. We track both quarterly. 

CASE 3 · Domino’s Pizza (DPZ) and DPC Dash (達勢股份, 1405.HK) — The Brand Priced Separately from the 

Stores 

This pair adds the layer the first two cases lack: a live contractual royalty and a live equity stake. DPZ is the 

brand owner; DPC Dash is its exclusive master franchisee for mainland China, Hong Kong and Macau, directly 

operating all 1,550 stores (June 2026) with no sub-franchising — a purer operator than Yum China, and one of 

five listed Domino's master franchisees worldwide. The linkage is threefold: a master franchise agreement (2017, 

RMB 959 million license fee) with a continuing royalty on sales (~3% across DPZ's international system), a 

residual equity stake DPZ has been exiting (13.87% cut to 6.21% in October 2024, still held), and nothing else. 

DPZ itself is no pure royalty machine: its largest segment is the US supply chain it owns outright, sharing 50% of 

pre-tax profits with franchisees — why it sits in the supply-chain-led cohort of Exhibit 4 even as its China 

economics are pure royalty. 

The pair prices both of the edition's effects at once. On sales, architecture rules: DPZ trades at 2.14x against DPC 

Dash's 0.96x — DPZ's revenue dollar blends a 5.5% US royalty, supply-chain gross sales and a ~3% China 

royalty fee, while DPC Dash's carries the full cost of every store it runs. The same underlying system sales 
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generate two reported revenue streams, once as operated revenue in Hong Kong and once as fee revenue in 

Michigan, and the market prices the fee stream at more than twice the sales multiple. On earnings, lifecycle rules 

and the spread flips sign as in Case 2: DPC Dash's 86.9x towers over DPZ's 18.4x. The arithmetic of that multiple 

is a thin, newly positive profit base; the willingness to pay it rests on the corporate-store model. Because DPC 

Dash operates every unit directly, the market appears to capitalize expectations of unusually high-quality growth: a 

delivery-led format under one operating standard, a single loyalty system of 41.9 million members, twelve-month 

paybacks in lower-tier cities with no franchisee variance — 235 net new units in H1 2026, replicated rather than 

delegated. The equity stake sharpens the reading: DPZ's quarterly remeasurement of its position (a $30.0 million 

unrealized loss in Q1 2026) is the franchisor marking the growth vehicle's price against the royalty it collects from 

the same stores. 

What this supports: the royalty and operating layers of one brand are priced as different asset classes wherever 

separately listed — architecture setting the sales multiple, lifecycle the earnings multiple, operating model the size 

of the lifecycle premium. It also shows why architecture classification must follow consolidated revenue mix, not 

market-specific streams. What it does not prove: that 86.9x is earned. The multiple assumes corporate control 

survives scale — that the thousandth lower-tier store executes like the hundredth, the risk Pizza Hut answered 

by sub-franchising. The test matches Super Hi's, with one addition: whether the earnings multiple compresses 

toward the franchisor's as profits mature without the price falling — and whether DPC Dash holds the corporate 

line, since a migration to sub-franchising is an architecture change the Revenue Architecture Matrix is built to 

catch. The pair remains the standing quarterly measure of what the market pays for the fee on Chinese pizza 

sales versus the stores that produce them. 

CASE 4 · Kura Sushi USA and Kura Sushi Asia (亞洲藏壽司) — One Parent, Four Markets, Three Public-Market 

Valuations 

Kura Sushi, Inc. (TSE: 2695) opened its first sushi shop in Osaka in 1977 and built one of Japan’s two 

dominant revolving-sushi chains — roughly 550 restaurants at home, a system approaching 700 worldwide, 

every one of them directly operated. That last fact organizes the whole case: Kura is the opposite of the 

Domino’s model: it franchises nothing, anywhere. Its overseas expansion ran through wholly owned 

subsidiaries later carved out as listed companies while keeping control of both — Kura Sushi USA 

(Nasdaq, August 2019, an all-primary IPO at $14.00 in which the parent sold nothing) and Kura Sushi Asia 

(TPEx, September 2020, Taiwan’s first listed revolving-sushi operator). The contractual link is a token 0.5% 

royalty on US net sales — one-sixth of Yum’s rate — because Kura monetizes its children through 

consolidation, not fees. And it has never taken a profit on either: the parent’s stake fell from ~81% of KRUS 

voting power at IPO to 67% today, and from ~83% of Kura Asia to ~67%, entirely through the subsidiaries’ 

own capital raises funding store growth. In the US it was a net buyer. Among the four brand families, Kura is 

the pure consolidator — no exit, no harvest, no fee engine. That structure lets three capital markets price the 

same restaurant system simultaneously, and they disagree sharply: 

https://www.giinow.org/
mailto:clee@giinow.org


China Restaurant Empire Quarterly · Edition No. 1 · 2026-Q3 

Dr. Cervantes Lee · Executive Director, Global Innovation Institute · clee@giinow.org   |   Page 10 of 16 

Exhibit 6 · The Kura Sushi Brand Family in Four Markets 

Entity (listing) Entered IPO / listing 
Parent stake: 
IPO → today 

Stores AUV  Mkt Cap P/S P/E Cap/Store 

Kura Japan (2695, TSE 
Prime) 

1977 Osaka Nasdaq Japan, 
2001 → TSE 

— (the parent) ~550 $2.2M* ¥124.4B 
(~$0.86B) 

0.49x 26.8x† $1.6M 

Kura USA (KRUS, 
Nasdaq) 

2008; 1st 
store Irvine 

2009 

Aug 2019, 
$14.00, all-

primary 

~81% voting → 
67% (never sold; 

net buyer) 
84 $3.7M $661M 2.15x NM-E $7.87M 

Kura Asia — Taiwan (亞

洲藏壽司, 2754, TPEx) 
2014 Taipei Sep 17, 2020 

~83% → ~67% 
(diluted, not 

sold) 
60 $1.3M TWD 3.61B 

(~$112M) 
1.46x 18.9x $1.87M 

Kura China (Shanghai, 
unlisted) 

Jun 2023 never listed ~67% held → 
exited 2025 

3 at peak, 
closing 

— — — — — 

*Japan-only estimate: consolidated ¥245.1B less US and Taiwan subsidiary revenue, over the ~550-store Japan base. †Provisional pending 
the Edition 2 data refresh. AUV shown as trailing revenue per store from Publication Values; KRUS’s company-reported mature-store AUV 
runs slightly higher. Sources: KRUS 10-Ks and IPO filings; Kura Japan securities reports and IR; stockanalysis.com (June 2026); CRE data 
book, July 2026. 

Read across the rows and the comparison is clear. An American Kura restaurant sells $3.7 million a year — 

1.7 times its Japanese sibling and nearly three times its Taiwanese one — so part of the per-store value 

spread is real operating performance. But only part: the market pays $7.87 million for the Texas restaurant, 

$1.87 million for the Taipei one, and roughly $1.6 million for the Osaka original — and dividing value per 

store by volume per store recovers each market’s sales multiple (2.15x, 1.46x, 0.49x), which is the case’s 

finding in one line of arithmetic. The remaining premium does not sit in the restaurant’s operating line alone; 

most of it sits in the multiple each market assigns — domicile being one hypothesis alongside growth 

runway, margin maturity and liquidity. The arithmetic turns strange at the holding level: the parent’s entire 

capitalization exceeds its US subsidiary’s by only about $200 million, so the market values 550 Japanese 

restaurants, net of the parent’s stakes in both children, at a fraction of what it pays for 84 American ones. 

Nasdaq underwrites a long runway before profit; Taipei prices Taiwan as what it already is; Tokyo 

prices a mature, thin-margin home market with a conglomerate-parent discount on top. 

The family’s fourth row is the cautionary one, and it belongs in a book about China. Kura entered mainland 

China in June 2023 through a Shanghai subsidiary, reached three stores, and in 2025 decided to withdraw 

entirely — the only market the system has ever exited. The juxtaposition is the point: within one corporate 

family, in the same three years, the American carve-out was re-rated to the highest per-store value among 

these brand families while the mainland venture failed to reach a fourth store.  

What this supports: the growth-stage premium of Cases 2 and 3 is not a China phenomenon — closely 

similar lifecycle pricing appears in a Japanese family with no Greater China growth leg, the strongest single 

piece of evidence against a uniform venue story in the edition. What it does not prove: that any leg is 

mispriced, or that operating failure in China implies anything about how markets price Chinese restaurant 

equities. The Monitor’s watch items: whether KRUS’s premium survives its maturation into profitability, and 

whether the parent-stub discount — three listings, one brand, the owner priced last — closes or persists. 

What the Four Cases Show — and What They Do Not 

Read together, the four families are inconsistent with the simplest story: if a US listing itself created a 

premium, every spread would point the same way. It does not — Super Hi trades above its parent on 

earnings but below on sales; DPC Dash carries an 86.9x earnings multiple against its franchisor’s 18.4x 

while trading at less than half its sales multiple; Kura USA out-prices Kura Asia on sales while loss-making, 

with the Japanese parent priced below both; and the Yum! gap decomposes into architecture first, with the 

residual matching the operator-band China discount the cross-section measures independently. Each spread 

tracks architecture, maturity and growth quality far more closely than geography. 
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Our interpretation is that listing venue alone does not explain the observed differences: architecture, 

lifecycle, operating model, profitability and liquidity each move first, and what survives after they are paid — 

the measured China discount of Case 1 — is a residual to be tracked, not a verdict to be assumed. The 

Monitor (Exhibit 5) therefore treats venue as one hypothesis among several. The thesis would weaken if a 

common-date, architecture-controlled comparison still showed systematic venue spreads after lifecycle 

adjustment — future editions will run that test. 

9 · What Restaurant Leaders Should Do Now 

The evidence converts into six management actions. None requires predicting the market; each requires 

deciding — and disclosing — what kind of economic system a restaurant company intends to be. 

Design the revenue architecture intentionally. The choice among royalties, supply throughput, company 

stores and data monetization is a capital-markets decision as much as an operating one: it selects the 

multiple band a company will be compared within before a single quarter prints. The evidence is blunt — 

royalty-led systems command a 5.26x median sales multiple, supply-chain-led systems 2.58x, operators 

near 1x — and Case 3 shows the same underlying system sales generating two reported revenue streams at 

two different multiples — operated revenue in Hong Kong, fee revenue in Michigan. Architecture is chosen; 

bands are inherited. 

Report system economics, not only accounting revenue. A supply-chain franchisor that reports only 

consolidated revenue invites the market to read gross product sales as structurally lower-margin revenue. 

The remedy is disclosure: system sales, franchisee economics, gross profit by revenue engine, and capital 

required per net new system store. 

Separate store growth from replication quality. Store count is the easiest number to grow and the least 

informative to price. What compresses time under TCM™ is stabilized replication — new units reaching 

mature volumes, margins and paybacks on schedule. Report cohort maturity curves, payback periods and 

franchisee economics alongside opening cadence; the per-store spreads in this edition — $0.06M to $22.7M 

across comparable operating-restaurant formats — are the market's running estimate of the difference. Case 

3 shows the premium being paid in real time: DPC Dash's earnings multiple capitalizes not store count but 

controlled replication — twelve-month paybacks executed to one standard, with no franchisee variance 

between the model and the unit. 

Build a capital-market translation layer before expanding abroad. A US listing does not automatically 

create a premium — §8 shows the direction of every cross-market spread depends on the metric. Map which 

economic-model band and peer set the target market will assign, make unit economics, governance and 

growth quality legible to that market, and pre-empt the predictable misreadings — gross supply revenue read 

as low margin, franchisee capital read as leverage. The direction of the lesson is symmetric: the highest 

earnings multiple among the four brand families was assigned not in New York but in Hong Kong, to a China 

operator with demonstrable replication quality, while the Kura parent, listed at home for two decades, trades 

below both of its foreign carve-outs. Markets reward legibility and growth quality wherever companies list — 

and translation runs one way only: Kura's strong Nasdaq valuation narrative did not prevent its Shanghai exit 

two years later. 

Choose deliberately how the parent monetizes the system beyond its home market. The four brand 

families span the full menu — license fees with no equity (Yum!), common control with no fees (Haidilao), a 

royalty plus a harvested stake (Domino's), full consolidation with a token 0.5% royalty (Kura) — and the 

market prices the choice itself: the pure fee collector trades at 5.26x sales, the pure consolidator at 0.49x, 
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with the consolidator's fast-growing US subsidiary worth nearly as much as the entire parent that owns two-

thirds of it. Carve-outs can surface value that consolidation traps; fees convert foreign growth into home-

market multiple. The structure of the offshore vehicle is a valuation decision made years before any market 

prices it. 

Treat data, supply chains and consumer decision proximity as strategic assets. In the REEF™ 

progression, the durable layers of restaurant power — data, relationship and decision control — never 

appear on a menu and rarely in segment disclosure. Companies that own these assets should measure and 

disclose them; companies that rent them should say from whom. The market is already pricing system 

control, whether or not management reports it. 

The through-line is the edition's thesis: investors do not price restaurants primarily by cuisine or 

nationality — they price the architecture through which restaurant systems convert demand into 

scalable, defensible cash flow. 

10 · Coming Next: The CRE Model Portfolio™ 

A framework earns credibility only when it can be tested against outcomes it did not know in advance. The CRE 

Model Portfolio™ exists to make the book’s frameworks testable — not to convert them into a stock-picking 

shortcut. As a rules-based shadow screen it will ask one disciplined question: do companies that score well on the 

book’s criteria subsequently outperform the CRE Greater China Restaurant Index™, their natural benchmark, on 

economic performance? 

The full methodology — eligibility, scoring, data hierarchy, weighting, rebalancing and conflict controls — will be 

frozen before any result is published and released in the 2026-Q4 edition, every score auditable back to the 

sourced-and-dated data book. Research communication only — not an investment recommendation, an 

offer, or a solicitation; Edition 1 publishes no holdings, weights, entry prices, rankings or hypothetical 

returns. 

11 · Dr. Cervantes Lee at Global Innovation Institute 

Dr. Cervantes Lee is Executive Director of the Global Innovation Institute and founding CEO of Pacific Consumer 

Growth Fund, a cross-Pacific AI-native consumer investment platform, with more than twenty years of principal 

investing across AIG Nan Shan Life (then part of AIG, NYSE: AIG), CBRE Global Investors (NYSE: CBRE), China 

Hi-Tech Group (SHA: 600730), and KE Holdings (NYSE: BEKE), and 600+ restaurant and retail location 

transactions. His restaurant credentials are operating credentials: as Investment Director of Panda Restaurant 

Group, America's largest Asian-dining company, he originated four US–Asia joint ventures representing over $2 

billion in combined partner sales and 4,000+ global stores, and as President of multi-unit boba operator Lollicup 

Coffee & Tea, he ran the stores himself. He has also served as executive trainer or business advisor to leading 

brands across the Asian restaurant ecosystem, including Tous les Jours Bakery, Home Original Chicken (老鄉雞), 

Sunjuice Holdings, Kizuki Ramen, Noodle Street, and Tang Bar. 

The academic arc is equally deliberate. He holds a USC doctorate in restaurant education, serves as inaugural 

faculty of UNLV's Multi-Unit Restaurant Management program, and teaches in executive business programs with 

CEIBS, Tsinghua University and National Taiwan University — the classrooms where America's and China's next 

generation of restaurant leaders are learning to read each other. He is lead author of Multi-Unit Restaurant 

Management (2025) and the forthcoming China Restaurant Empire™ (中國餐飲帝國™), of which this quarterly is 

the standing research companion. 
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About the Global Innovation Institute 

The Global Innovation Institute is a non-profit education platform established with the Nasdaq Entrepreneurship 

Center in August 2025, focused on the frontier where this report lives: cross-border innovation, AI-enabled 

commerce and capital-markets education bridging the United States and Asia. Its early record includes the first 

Nasdaq co-branded Asia Restaurant CEO Summit (October 2025), and go-to-market advisory for Alibaba.com 

and its new AI-native tool Accio Work in the USA. 

Author’s Note — The Valuation Blind Spot 

I come to this report from inside the industry, not above it. Every cohort of Chinese restaurant leaders I teach on 

their way into America shows me the same blind spot, from opposite directions: Chinese operators cannot see 

how American capital markets will price them, and American investors cannot price businesses whose store 

counts, franchise structures and growth cadence have no domestic precedent. A 40,000-store chain that looks like 

a distribution company; a franchisor that owns the factories; a Hong Kong-listed pizza operator paid the highest 

earnings multiple in its global brand family. Neither side is wrong — each is reading with the only yardstick it has. 

This report exists to dissolve that blind spot from both sides: one universe, one yardstick, one quarter at a time. 

12 · Disclaimer, Sources and Governance 

DISCLAIMER 

This publication is research commentary for informational and educational purposes only. It is not investment 

advice, an offer, or a recommendation to buy or sell any security, and no investment decision should be made on 

its basis. All figures are stated per the sources and as-of dates documented in the CRE data book; derived and 

provisional figures are labeled as such. The author certifies that the views expressed accurately reflect his 

personal research views on the companies and markets discussed. The author and the Global Innovation Institute 

may hold, advise or invest in companies covered in this publication; it is prepared independently of any such 

interest, and the CRE Model Portfolio™ will publish its conflict controls with its methodology in the 2026-Q4 

edition. As of the publication date, neither the author, the Global Innovation Institute, Pacific Consumer Growth nor 

their related entities beneficially owns securities of, receives compensation from, or maintains an advisory 

relationship with the issuers specifically analyzed in §8, and no issuer reviewed or approved this report before 

publication. Position-level disclosure for all covered companies will accompany the CRE Model Portfolio™ conflict-

control framework. 

SOURCES 

Sources include company disclosures, exchange data and stockanalysis.com (S&P Global data), a secondary 

aggregation source; principal conclusions anchor to company filings and exchange documents where available. 

Per-row sourcing and as-of dates reside in the CRE data book (Excel), the numerical system of record for this 

publication. A Primary Source URL column covers all US-listed rows and the Chagee Q1 2026 results release; 

exchange-filing links for the remaining Greater China issuers will be attached at the 2026-Q4 refresh. The CRE 

data book is available from the Global Innovation Institute on request (clee@giinow.org); a public methodology 

page accompanies the 2026-Q4 index launch. 

DATA-PERIOD CONVENTION 

Data are as of July 11, 2026, using market prices through July 10, 2026. Market prices are current where 

available; selected smaller-cap Greater China issuers retain the latest verified prior-period observations, identified 

in the workbook (verification vintages June 2025 – July 2026). Every published figure carries a source and an as-

of date in the data book, and every number printed here reconciles to the workbook's Publication Values layer: 

Excel ROUND (arithmetic half-up) at the stated precision — P/S to two decimals, P/E and EV/EBITDA to one. 

LEGEND 

N/A = not available or not disclosed this pass. NM-E = not meaningful (negative or immaterial trailing earnings). 

NM-D = not meaningful (negative or marginal EBITDA). Where P/E is NM-E, read P/S and EV/EBITDA as the 
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primary multiples. P/E and EV/EBITDA are trailing twelve months (ttm) unless noted. PEG is withheld from Edition 

1 pending a defined growth methodology. Cap/Store is a directional diagnostic only: reported locations mix 

company-owned, franchised and licensed units, so it is not a normalized unit valuation. 

KNOWN LIMITATIONS AND NEXT-QUARTER PRIORITIES 

Twenty-two rows carry a "Filled — verify" status pending second-source confirmation; twenty-seven store counts 

are author-provided pending exchange-filing verification; one revenue period uses an FY2024 proxy. The 2026-Q4 

refresh will bring a common-date market-cap pass across all 48 Greater China constituents, verification of all 

flagged rows, and publication of the CRE Model Portfolio™ methodology. 
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Appendix — Comparative Valuations: 78 Companies 

Every company, both markets, identical metrics; Greater China rows shaded (cohort assignment follows brand-system origin, not 
listing venue or operating footprint — Super Hi, the overseas Haidilao vehicle listed on Nasdaq and HKEX, is therefore a Greater 
China constituent); each segment closes with its median row. P/S to two decimals, P/E and EV/EBITDA to one — every figure 
reconciles to the CRE data book (Excel), the numerical system of record. Cohort medians are calculated from full-precision underlying 
values and may differ from medians recomputed from the rounded row values displayed. Mkt Cap and Revenue in $ millions; 
Cap/Store = market value per store ($mm). Median rows show cohort n; per-column n varies by disclosure. N/A / NM-E / NM-D per the 
Legend (§12). Hotpot (n=3) and Bakery (n=2) are small samples — directional. Source: CRE data book, July 2026. 

Universe median — all segments pooled (78 companies) 

Company Ticker Reg Mkt Cap Revenue Stores Cap/Store P/S P/E EV/ 
EBITDA 

Universe Median — 78 companies (P/S 
n=76 · P/E n=61 · EV/EBITDA n=29)      0.68 1.23x 23.7x 14.9x 

QSR / Fast Food 

Company Ticker Reg Mkt Cap Revenue Stores Cap/Store P/S P/E EV/ 
EBITDA 

McDonald's Corporation MCD USA 195,100 27,450 45,356 4.30 7.11x 22.6x 16.7x 

Yum! Brands, Inc. YUM USA 43,150 8,210 63,000 0.68 5.26x 28.1x 19.1x 

Restaurant Brands International Inc. QSR USA 35,330 9,430 32,985 1.07 3.75x 29.5x 17.8x 

Yum China (百勝中國) YUMC GC 14,870 12,090 18,000 0.83 1.23x 16.6x 8.6x 

Domino's Pizza, Inc. DPZ USA 10,650 4,980 22,100 0.48 2.14x 18.4x 15.0x 

Wingstop Inc. WING USA 4,445 697 3,153 1.41 6.38x 40.9x 37.4x 

Juewei Food (絕味食品) 603517.SS GC 1,475 913 14,969 0.10 1.62x 28.2x N/A 

The Wendy's Company WEN USA 1,453 2,190 7,397 0.20 0.66x 10.6x 11.3x 

Shanghai Ziyan Foods (紫燕食品) 603057.SS GC 1,234 368 6,300 0.20 3.35x 3.3x N/A 

Papa John's International, Inc. PZZA USA 1,104 2,050 6,083 0.18 0.54x 38.7x 10.1x 

Jiangxi Huangshanghuang (煌上煌) 002695.SZ GC 798 230 3,660 0.22 3.47x 110.0x N/A 

Zhou Hei Ya (周黑鴨) 1458.HK GC 664 313 3,816 0.17 2.12x 58.0x N/A 

Café de Coral Holdings (大家樂集團) 0341.HK GC 582 1,110 580 1.00 0.52x 18.0x N/A 

DPC Dash (Domino's China) (達勢股份) 1405.HK GC 578 604 1,550 0.37 0.96x 86.9x N/A 

Dine Brands Global, Inc. DIN USA 511 867 3,500 0.15 0.59x 15.4x 11.3x 

El Pollo Loco Holdings, Inc. LOCO USA 310 480 490 0.63 0.65x 12.5x 9.7x 

Tam Jai International (譚仔國際) 2217.HK GC 269 362 234 1.15 0.74x 26.6x N/A 

Jack in the Box Inc. JACK USA 263 1,430 2,136 0.12 0.18x 7.4x 12.4x 
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Company Ticker Reg Mkt Cap Revenue Stores Cap/Store P/S P/E EV/ 
EBITDA 

YoungQin International (揚秦國際) 2755.TW GC 192 78 850 0.23 2.46x 21.1x N/A 

An-Shin Food Services (安心食品) 1259.TW GC 81 186 300 0.27 0.43x 29.3x N/A 

Fairwood Holdings (大快活) 0052.HK GC 74 389 140 0.53 0.19x N/A N/A 

Mercuries F&B (三商餐飲) 7705.TW GC 70 195 380 0.18 0.36x 23.7x N/A 

Cohort median (n=22)      0.32 1.09x 23.7x 12.4x 

Beverage — Coffee & Tea 

Company Ticker Reg Mkt Cap Revenue Stores Cap/Store P/S P/E EV/ 
EBITDA 

Starbucks Corporation SBUX USA 120,820 38,470 41,129 2.94 3.14x 80.9x 26.6x 

Dutch Bros Inc. BROS USA 12,550 1,638 1,136 11.05 7.66x 113.8x 48.1x 

Mixue Group (蜜雪冰城) 2097.HK GC 11,747 4,674 59,823 0.20 2.51x 41.7x 10.0x 

Luckin Coffee (瑞幸咖啡) LKNCY GC 9,410 7,047 31,000 0.30 1.34x 18.3x N/A 

Guming (Good me) (古茗控股) 1364.HK GC 6,443 1,220 13,554 0.48 5.28x 40.9x N/A 

Auntea Jenny (滬上阿姨) 2589.HK GC 2,846 448 9,367 0.30 6.35x 37.7x N/A 

Chagee (Bawang Chaji) (霸王茶姬) CHA GC 2,516 1,894 7,531 0.33 1.33x 18.1x 4.7x 

Sichuan Baicha Baidao (茶百道) 2555.HK GC 912 691 8,395 0.11 1.32x N/A N/A 

Nayuki (Naixue) (奈雪的茶) 2150.HK GC 167 686 1,574 0.11 0.24x NM-E N/A 

Lian Fa (聯發國際餐飲) 2756.TW GC 91 22 500 0.18 4.13x 31.7x N/A 

TH International (Tims China) (天好中國) THCH GC 79 184 1,022 0.08 0.43x NM-E NM-D 

Louisa Coffee (路易莎) 2758.TW GC 51 100 530 0.10 0.51x 31.9x N/A 

Cohort median (n=12)      0.25 1.92x 37.7x 18.3x 

Fast Casual 

Company Ticker Reg Mkt Cap Revenue Stores Cap/Store P/S P/E EV/ 
EBITDA 

Chipotle Mexican Grill, Inc. CMG USA 45,220 12,140 4,042 11.19 3.72x 32.3x 21.6x 

CAVA Group, Inc. CAVA USA 9,973 1,169 439 22.72 8.53x 142.4x 67.4x 

Shake Shack Inc. SHAK USA 2,330 1,445 645 3.61 1.61x 56.6x 18.3x 

Sweetgreen, Inc. SG USA 996 675 281 3.54 1.48x 70.5x NM-D 

Portillo's Inc. PTLO USA 446 732 104 4.29 0.61x 21.9x N/A 

Potbelly Corporation PBPB USA 385 469 471 0.82 0.82x 49.4x 25.1x 

Tai Hing Group (太興集團) 6811.HK GC 118 421 220 0.53 0.28x 15.0x N/A 

Ajisen (China) Holdings (味千中國) 0538.HK GC 106 239 560 0.19 0.44x N/A N/A 

Noodles & Company NDLS USA 88 495 423 0.21 0.18x NM-E N/A 

Tsui Wah Holdings (翠華控股) 1314.HK GC 35 116 52 0.67 0.30x 21.3x N/A 

Cohort median (n=10)      2.18 0.71x 40.9x 23.3x 

Full-Service / Casual Dining 

Company Ticker Reg Mkt Cap Revenue Stores Cap/Store P/S P/E EV/ 
EBITDA 

Darden Restaurants, Inc. DRI USA 23,660 13,210 2,360 10.03 1.79x 21.5x 15.9x 

Texas Roadhouse, Inc. TXRH USA 10,440 5,880 810 12.89 1.78x 26.0x 16.5x 

Brinker International, Inc. EAT USA 6,290 5,734 1,628 3.86 1.10x 14.6x 9.9x 

The Cheesecake Factory Incorporated CAKE USA 2,630 3,752 403 6.53 0.70x 17.6x N/A 

Xiaocaiyuan International (小菜園) 0999.HK GC 1,542 764 819 1.88 2.02x 15.4x N/A 

Guangzhou Restaurant Group (廣州酒家) 603043.SS GC 1,273 708 20 63.66 1.80x 18.0x N/A 

First Watch Restaurant Group, Inc. FWRG USA 1,037 1,223 633 1.64 0.85x 53.5x N/A 

BJ's Restaurants, Inc. BJRI USA 880 1,400 219 4.02 0.63x 17.7x 10.0x 

Tongqinglou Catering (同慶樓) 605108.SS GC 859 356 110 7.81 2.41x 30.6x N/A 

Cracker Barrel Old Country Store, Inc. CBRL USA 765 3,360 725 1.06 0.23x 34.2x 14.9x 

Xi'an Catering (西安飲食) 000721.SZ GC 706 92 30 23.54 7.68x NM-E N/A 

Wowprime (王品餐飲) 2727.TW GC 668 694 470 1.42 0.96x 15.3x N/A 

Kura Sushi USA, Inc. KRUS USA 661 307 84 7.87 2.15x NM-E 28.3x 

Dave & Buster's Entertainment, Inc. PLAY USA 591 2,110 232 2.55 0.28x NM-E 10.2x 
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Company Ticker Reg Mkt Cap Revenue Stores Cap/Store P/S P/E EV/ 
EBITDA 

Green Tea Group (綠茶集團) 6831.HK GC 552 607 465 1.19 0.91x 7.6x 3.6x 

China Quanjude (全聚德) 002186.SZ GC 479 193 100 4.79 2.48x 100.7x N/A 

Bloomin' Brands, Inc. BLMN USA 455 3,960 1,452 0.31 0.11x 57.0x 8.2x 

Helens International (海倫司) 9869.HK GC 246 103 578 0.43 2.39x N/A N/A 

Hi-Lai Foods (漢來美食) 1268.TW GC 215 185 50 4.31 1.16x 15.8x N/A 

Jiumaojiu International (九毛九) 9922.HK GC 208 846 726 0.29 0.25x 60.2x N/A 

Best Food Holding (百福控股) 1488.HK GC 201 63 1,131 0.18 3.20x N/A N/A 

Tofu Restaurant (豆府) 2752.TW GC 192 113 70 2.74 1.70x 19.6x N/A 

TTFB Company (瓦城泰統) 2729.TW GC 118 76 140 0.84 1.55x 20.5x N/A 

Kura Sushi Asia (亞洲藏壽司) 2754.TW GC 112 77 60 1.87 1.46x 18.9x N/A 

GEN Restaurant Group GENK USA 71 217 51 1.39 0.33x NM-E N/A 

Tao Heung Holdings (稻香集團) 0573.HK GC 39 310 50 0.77 0.12x N/A N/A 

Tang Palace (China) (唐宮中國) 1181.HK GC 29 N/A 60 0.48 N/A N/A N/A 

Shanghai XNG (上海小南國／國際天食) 3666.HK GC 8 40 20 0.42 0.21x NM-E N/A 

Fulum Group (富臨集團) 1443.HK GC 7 N/A 70 0.11 N/A N/A N/A 

Cohort median (n=29)      1.87 1.16x 19.6x 10.2x 

Hotpot 

Company Ticker Reg Mkt Cap Revenue Stores Cap/Store P/S P/E EV/ 
EBITDA 

Haidilao International (海底撈) 6862.HK GC 7,771 6,270 1,383 5.62 1.24x 13.7x N/A 

Super Hi International (海底撈國際控股) HDL GC 760 841 126 6.04 0.90x 21.0x 7.7x 

Xiabuxiabu (呷哺呷哺) 0520.HK GC 41 757 715 0.06 0.05x NM-E N/A 

Cohort median (n=3)      5.62 0.90x 17.3x 7.7x 

Bakery / Baked Goods 

Company Ticker Reg Mkt Cap Revenue Stores Cap/Store P/S P/E EV/ 
EBITDA 

Zhongyin Babi Food (中飲巴比食品) 605338.SS GC 618 233 5,300 0.12 2.65x 17.6x N/A 

Gourmet Master (85°C) (美食達人) 2723.TW GC 570 586 970 0.59 0.97x 26.3x N/A 

Cohort median (n=2)      0.35 1.81x 22.0x N/A 

 

— End of Edition No. 1 — 
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