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Your application must be for a minimum of 400 Hong Kong Offer Shares and in one of
the numbers set out in the table. You are required to pay the amount next to the number you
select. If you are applying through the HK eIPO White Form service, you may refer to the
table below for the amount payable for the number of Shares you have selected. You must pay
the respective amount payable on application in full upon application for Hong Kong Offer
Shares. If you are applying through the HKSCC EIPO channel, you are required to prefund
your application based on the amount specified by your broker or custodian, as determined
based on the applicable laws and regulations in Hong Kong SAR.

No. of
Hong Kong

Offer Shares
applied for

Amount
payable(2)

on application/
successful
allotment

No. of
Hong Kong

Offer Shares
applied for

Amount
payable(2) on
application/
successful
allotment

No. of
Hong Kong

Offer Shares
applied for

Amount
payable(2) on
application/
successful
allotment

No. of
Hong Kong

Offer Shares
applied for

Amount
payable(2) on
application/
successful
allotment

HK$ HK$ HK$ HK$

400 2,905.00 6,000 43,575.06 90,000 653,626.00 1,000,000 7,262,511.16
800 5,810.01 8,000 58,100.09 100,000 726,251.11 2,000,000 14,525,022.30

1,200 8,715.01 10,000 72,625.11 200,000 1,452,502.24 3,000,000 21,787,533.46
1,600 11,620.02 20,000 145,250.22 300,000 2,178,753.35 4,000,000 29,050,044.60
2,000 14,525.02 30,000 217,875.33 400,000 2,905,004.45 5,000,000 36,312,555.76
2,400 17,430.03 40,000 290,500.45 500,000 3,631,255.58 6,000,000 43,575,066.90
2,800 20,335.03 50,000 363,125.56 600,000 4,357,506.69 7,000,000 50,837,578.06
3,200 23,240.03 60,000 435,750.67 700,000 5,083,757.80 8,418,000(1) 61,135,818.87
3,600 26,145.04 70,000 508,375.78 800,000 5,810,008.92
4,000 29,050.04 80,000 581,000.89 900,000 6,536,260.04

(1) Maximum number of Hong Kong Offer Shares you may apply for and this is approximately 50% of the Hong
Kong Offer Shares initially offered.

(2) The amount payable is inclusive of brokerage, SFC transaction levy, the Stock Exchange trading fee and AFRC
transaction levy. If your application is successful, brokerage will be paid to the Exchange Participants (as
defined in the Listing Rules) or to the HK eIPO White Form Service Provider (for applications made through
the application channel of the HK eIPO White Form service) while the SFC transaction levy, the Stock
Exchange trading fee and the AFRC transaction levy will be paid to the SFC, the Stock Exchange and the
AFRC, respectively.

No application for any other number of Hong Kong Offer Shares will be considered and
any such application is liable to be rejected.

IMPORTANT



Hong Kong Public Offering commences . . . . . . . . . . . . . . . . . . . . . .9:00 a.m. on Thursday,
May 8, 2025

Latest time for completing electronic applications under the
HK eIPO White Form service through the designated
website at www.hkeipo.hk . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .11:30 a.m. on Tuesday,

May 13, 2025

Application lists open(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .11:45 a.m. on Tuesday,
May 13, 2025

Latest time for (a) completing payment for
HK eIPO White Form applications by
effecting internet banking transfer(s) or PPS
payment transfer(s) and (b) giving electronic
application instructions to HKSCC(4) . . . . . . . . . . . . . . . . . . . . .12:00 noon on Tuesday,

May 13, 2025

Application lists close(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .12:00 noon on Tuesday,
May 13, 2025

An announcement of results of allocations in
the Hong Kong Public Offering to be available
through a variety of channels, including the website
of the Hong Kong Stock Exchange at www.hkexnews.hk
and the Company’s website at www.china-greentea.com.cn(5)

(see “How to Apply for the Hong Kong Offer Shares –
B. Publication of Results” in this prospectus) from. . . . . . . . . . . .11:00 p.m. on Thursday,

May 15, 2025

Results of allocation in the Public Offer to be available at
“Allotment Results” page at www.tricor.com.hk/ipo/result
and www.hkeipo.hk/IPOResult with a “search by ID”
function from . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .11:00 p.m. on Thursday,

May 15, 2025

Share certificates in respect of wholly or partially
successful applications to be dispatched or
deposited into CCASS on or before(6)(8) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Thursday,

May 15, 2025

EXPECTED TIMETABLE
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HK eIPO White Form e-Auto Refund payment instructions/refund
cheques in respect of wholly or partially successful
applications (if applicable) or wholly or partially
unsuccessful applications to be dispatched on or before(7)(8) . . . . . . . . . . . . . . . . . Friday,

May 16, 2025

Dealings in the Shares on the Stock Exchange expected
to commence at 9:00 a.m. on . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Friday,

May 16, 2025

Notes:

(1) All times refer to Hong Kong SAR local time, except as otherwise stated.

(2) You will not be permitted to submit your application under the HK eIPO White Form service through the
designated website at www.hkeipo.hk after 11:30 a.m. on the last day for submitting applications. If you have
already submitted your application and obtained a payment reference number from the designated website at
or before 11:30 a.m., you will be permitted to continue the application process (by completing payment of
application monies) until 12:00 noon on the last day for submitting applications, when the application lists
close.

(3) If there is a tropical cyclone warning signal number 8 or above or a “black” rainstorm warning and/or Extreme
Conditions in force in Hong Kong SAR at any time between 9:00 a.m. and 12:00 noon on Tuesday, May 13,
2025, the application lists will not open or close on that day. See “How to Apply for the Hong Kong Offer
Shares – E. Bad Weather Arrangements” in this prospectus.

(4) Applicants who apply for Hong Kong Offer Shares by giving electronic application instructions to HKSCC
via CCASS should refer to the section headed “How to Apply for the Hong Kong Offer Shares – 2. Application
Channels” in this prospectus.

(5) None of the website or any of the information contained on the website forms part of this prospectus.

(6) Share certificates will only become valid at 8:00 a.m. on the Listing Date provided that the Global Offering
has become unconditional and the right of termination described in the section headed “Underwriting –
Underwriting Arrangements and Expenses – Hong Kong Public Offering – Grounds for Termination” in this
prospectus has not been exercised. Investors who trade Shares on the basis of publicly available allocation
details or prior to the receipt of Share certificates or the Share certificates becoming valid do so entirely at their
own risk.

(7) e-Auto Refund payment instructions/refund cheques will be issued in respect of wholly or partially
unsuccessful applications pursuant to the Hong Kong Public Offering and also in respect of wholly or partially
successful applications.

(8) Applicants who have applied for Hong Kong Offer Shares by giving electronic application instructions to
HKSCC via CCASS should refer to the section headed “How to Apply for the Hong Kong Offer Shares –
D. Despatch/Collection of Share Certificates and Refund of Application Monies” in this prospectus for details.

Applicants who have applied through the HK eIPO White Form service and paid their applications monies
through single bank accounts may have refund monies (if any) dispatched to the bank account in the form of
e-Auto Refund payment instructions. Applicants who have applied through the HK eIPO White Form service
and paid their application monies through multiple bank accounts may have refund monies (if any) dispatched
to the address as specified in their application instructions in the form of refund cheques in favor of the
applicant (or, in the case of joint applications, the first-named applicant) by ordinary post at their own risk.

Further information is set out in the sections headed “How to Apply for the Hong Kong Offer Shares –
D. Despatch/Collection of Share Certificates and Refund of Application Monies” in this prospectus.

EXPECTED TIMETABLE
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The above expected timetable is a summary only. For details of the structure and
conditions of the Global Offering, and the procedures for applications for Hong Kong Offer
Shares, see the sections headed “Structure and Conditions of the Global Offering” and “How
to Apply for the Hong Kong Offer Shares”, respectively.

If the Global Offering does not become unconditional or is terminated in accordance with
its terms, the Global Offering will not proceed. In such a case, the Company will make an
announcement as soon as practicable thereafter.

EXPECTED TIMETABLE
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IMPORTANT NOTICE TO INVESTORS

This prospectus is issued by us solely in connection with the Hong Kong Public
Offering and the Hong Kong Offer Shares and does not constitute an offer to sell or
a solicitation of an offer to buy any security other than the Hong Kong Offer Shares
offered by this prospectus pursuant to the Hong Kong Public Offering. This prospectus
may not be used for the purpose of making, and does not constitute, an offer or
invitation in any other jurisdiction or in any other circumstances. No action has been
taken to permit a public offering of the Offer Shares in any jurisdiction other than
Hong Kong SAR and no action has been taken to permit the distribution of this
prospectus in any jurisdiction other than Hong Kong SAR. The distribution of this
prospectus and the offering of the Offer Shares in other jurisdictions are subject to
restrictions and may not be made except as permitted under the applicable securities
laws of such jurisdictions pursuant to registration with or authorization by the relevant
securities regulatory authorities or an exemption therefrom.

You should rely only on the information contained in this prospectus to make your
investment decision. We have not authorized anyone to provide you with information
that is different from what is contained in this prospectus. Any information or
representation not made in this prospectus must not be relied on by you as having been
authorized by us, the Selling Shareholder, the Joint Sponsors, Sponsor-Overall
Coordinators, the Overall Coordinators, the Capital Market Intermediaries, Joint
Global Coordinators, Joint Bookrunners and Joint Lead Managers, the Underwriters,
any of our or their respective directors or any other person or party involved in the
Global Offering.
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RESTAURANT NETWORK

Our restaurant network experienced substantial growth during the Track Record Period.
Our total restaurants increased from 276 as of December 31, 2022 to 465 as of December 31,
2024, representing a CAGR of 29.8%. The number of our restaurants in operation further
increased to 493 as of the Latest Practicable Date. Our restaurants are typically located at
shopping malls. We opened 120 new restaurants in 2024 and plan to open 150, 200 and 213 new
restaurants in 2025, 2026 and 2027, respectively. As of the Latest Practicable Date, we have
commenced operation of 32 restaurants and signed the lease agreements for 17 restaurants to
be opened in 2025, and renovation has been commenced for nine restaurants. Among the 17
restaurants for which we have signed the lease agreements, the lease terms for 14 of such
restaurants have already started and the lease terms for three of such restaurants have yet to
started as of the Latest Practicable Date.

The following table sets forth the movement in the total number of our restaurants during
the Track Record Period and up to the Latest Practicable Date:

For the year ended December 31,

From
January 1,
2025 to the

Latest
Practicable

Date2022 2023 2024

Number of restaurants at the beginning
of the period 236 276 360 465

Number of new restaurants opened
during the period 47 89 120 32

Number of restaurants closed during
the period (7) (5) (15) (4)

Number of restaurants at the end of
the period 276 360 465(1) 493(1)

Note:

(1) Including restaurants opened under the Mang Gang Le brand. See “Business – Our Business –
Restaurant Network Expansion” for further details about the Mang Gang Le brand.

We closed a total of seven, five, 15 and four restaurants in 2022, 2023, 2024 and the
period from January 1, 2025 to the Latest Practicable Date, respectively. The closing down of
most of such restaurants was determined on a case-by-case basis and primarily due to (i) the
expiration of the relevant lease agreements and our business decisions not to renew such lease
agreements, (ii) performance and other commercial reasons, including the impact of the
COVID-19 pandemic, or (iii) winding down of certain landlords’ operations.

SUMMARY
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RESTAURANT PERFORMANCE

Key Performance Indicators

We are a well-known operator of casual Chinese restaurants in Mainland China. During
the Track Record Period, we primarily generated our revenue from restaurant operations and
delivery service.

The following table sets forth the components of our revenue for the periods indicated.

Year Ended December 31,

2022 2023 2024

RMB % RMB % RMB %

(in thousands, except for percentages)

Restaurant operations 1,976,519 83.2 3,059,989 85.3 3,099,173 80.8
Delivery service 397,114 16.7 517,153 14.4 723,057 18.8
Others(1) 1,820 0.1 12,036 0.3 15,972 0.4

Total revenue 2,375,453 100.0 3,589,178 100.0 3,838,202 100.0

Note:

(1) Primarily consists of (i) commissions received from certain providers of cell phone charging services,
(ii) sales of products such as cooking oil, condiments and gift boxes and (iii) fees for parking services.

The following table sets forth certain key performance indicators of our restaurants by
location during the Track Record Period. According to CIC, the calculations of all key
performance indicators below are in line with the industry practice. Where applicable, the
revenue in the table represents revenue from restaurant operations and delivery service.

For the year ended December 31,

2022 2023 2024

Revenue (in thousands of RMB)(1)

Eastern China(2) 710,137 1,107,548 1,265,491
Guangdong province 621,811 814,699 762,035
Northern China(3) 517,146 708,494 626,798
Other(4) 524,539 946,401 1,167,906

Total 2,373,633 3,577,142 3,822,230

SUMMARY
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For the year ended December 31,

2022 2023 2023 2024

Revenue growth (%):
Eastern China(2) 56.0 14.3
Guangdong province 31.0 (6.5)
Northern China(3) 37.0 (11.5)
Other(4) 80.4 23.4

Overall 50.7 6.9

For the year ended December 31,

2022 2023 2024

Total guests served (thousand)(5)

Eastern China(2) 11,363 17,594 22,016
Guangdong province 9,804 13,184 14,355
Northern China(3) 8,261 11,469 10,937
Other(4) 8,358 15,675 20,763

Overall 37,786 57,922 68,071

Average spending per guest (RMB)(6)

Eastern China(2) 62.6 63.0 57.5
Guangdong province 63.5 61.8 53.1
Northern China(3) 62.7 61.8 57.3
Other(4) 62.8 60.4 56.2

Overall 62.9 61.8 56.2

Table turnover rate (times/day)(7)

Eastern China(2) 2.71 3.11 2.82
Guangdong province 3.06 3.37 2.93
Northern China(3) 2.78 3.52 3.38
Other(4) 2.72 3.28 3.04

Overall 2.81 3.30 3.00

SUMMARY
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Notes:

(1) Representing revenue generated from restaurant operation and delivery service.

(2) Consisting of Zhejiang, Shanghai, Anhui, Jiangsu, Jiangxi and Fujian.

(3) Consisting of Beijing, Hebei and Tianjin.

(4) Consisting of Yunnan, Inner Mongolia, Sichuan, Shandong, Shanxi, Guangxi, Henan, Hubei, Gansu,
Tibet, Guizhou, Chongqing, Shaanxi, Heilongjiang, Liaoning, Jilin, Hunan, Hainan and Hong Kong
SAR.

(5) Including dine-in guests and customers who order take-outs for the period in the same region. We count
one delivery order as one guest.

(6) Calculated by dividing revenue generated from restaurant operation and delivery service for the period
by total guests served, including both dine-in customers and customers who order take-outs, for the
period in the same region. For further details on how we calculate total guests served, see note (5).

(7) Calculated by dividing the total dine-in orders served for the period by the sum of products of total
restaurant operation days for the period and table count of each restaurant during the period in the same
region.

The COVID-19 pandemic and the restrictive measures imposed by the Chinese
government in response to the pandemic have been major factors that affected our results of
operations in 2022.

After the Chinese government phased out the “zero-COVID” policy in December 2022,
our results of operation showed a strong recovery in 2023 due to a significant surge in
consumer spending in the first half of 2023 following the COVID-19 pandemic. According to
CIC, the strong performance in the catering industry in the first half of 2023 is primarily due
to such significant surge in spending. In 2023, none of our restaurants suspended operation due
to the COVID-19 pandemic and our customer traffic rebounded. As a result, our table turnover
rate recovered to 3.30 in 2023, which was at similar level as the table turnover rate of 3.34 in
2019 before the COVID-19 pandemic. As our total guests served and table turnover rate
increased in 2023 as compared with that in 2022, we recorded an increase in our revenue from
restaurant operations and delivery service by 50.7% from RMB2,373.6 million in 2022 to
RMB3,577.1 million in 2023.

In 2024, our restaurant performance declined in general as compared to that in 2023,
primarily due to a general change in consumer behavior to reduce expenses and frequencies of
dining out given the current economic environment. According to CIC, the industry in general
also showed the same trend. As a result, our overall average spending per guest decreased from
RMB61.8 in 2023 to RMB56.2 in 2024; and our overall table turnover rate also decreased from
3.30 in 2023 to 3.00 in 2024. On the other hand, our overall total guests served increased from
57.9 million in 2023 to 68.1 million in 2024, primarily attributable to the increase in the
number of our restaurants in operation. Meanwhile, our delivery orders increased from 2023
to 2024 as we strategically increased our focus on delivery services in 2024. As a result of the
foregoing, our revenue from restaurant operations and delivery service increased by 6.9% from
RMB3,577.1 million in 2023 to RMB3,822.2 million in 2024.

SUMMARY
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Same Store Sales

The following table sets forth details of our same store sales by location of the restaurants
during the Track Record Period. According to CIC, the calculations of all same store sales data
below are in line with the industry practice.

For the year ended December 31,

2022 2023 2023 2024

Number of same stores(1)

Eastern China(2) 45 61
Guangdong province 44 43
Northern China(3) 46 45
Other(4) 40 48

Overall 175 197

Same store sales
(in thousands of RMB)(5)

Eastern China(2) 446,473 563,046 676,972 601,465
Guangdong province 447,320 524,034 516,138 451,301
Northern China(3) 455,595 599,169 571,576 532,779
Other(4) 361,778 473,505 504,633 449,498

Overall 1,711,166 2,159,754 2,269,319 2,035,043

Same store sales
growth (%)

Eastern China(2) 26.1% (11.2%)
Guangdong province 17.1% (12.6%)
Northern China(3) 31.5% (6.8%)
Other(4) 30.9% (10.9%)

Overall 26.2% (10.3%)

SUMMARY
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For the year ended December 31,

2022 2023 2023 2024

Average same store sales
per restaurant (in
thousands of RMB)

Eastern China(2) 9,922 12,512 11,098 9,860
Guangdong province 10,166 11,910 12,003 10,495
Northern China(3) 9,904 13,025 12,702 11,840
Other(4) 9,044 11,838 10,513 9,365

Overall 9,778 12,341 11,519 10,330

Notes:

(1) Consisting of restaurants that were open for more than 300 days during the years under comparison and
had the same number of tables during the years under comparison.

(2) Consisting of Zhejiang, Shanghai, Anhui, Jiangsu, Jiangxi and Fujian.

(3) Consisting of Beijing, Hebei and Tianjin.

(4) Consisting of Yunnan, Inner Mongolia, Sichuan, Shandong, Shanxi, Guangxi, Henan, Hubei, Gansu,
Tibet, Guizhou, Chongqing, Shaanxi, Heilongjiang, Liaoning, Jilin, Hunan, Hainan and Hong Kong
SAR.

(5) Refers to the aggregate revenue generated from restaurant operation and delivery service at our same
stores for the period indicated.

Explanation for changes in same store sales

In 2023, the same store sales in all three key regions increased as compared with that in
2022, as a result of the strong recovery of our customer traffic due to a significant surge in
consumer spending in the first half of 2023 following the easing of government-imposed
restrictions related to COVID-19 in December 2022. According to CIC, the strong performance
in the catering industry in the first half of 2023 is primarily due to such significant surge in
spending.

In 2024, we recorded decreases in same store sales in all regions. Such decreases were
primarily due to a general change in consumer behavior to reduce expenses and frequencies of
dining out given the current economic environment. For example, consumers in general tend
to (i) order dishes that are more affordable, (ii) order fewer dishes when dining out and (iii)
prefer not to dine out unless necessary. Such changes in consumer behavior had led to
decreases in our table turnover rate and average spending per guest in all regions. According
to CIC, we outperformed the majority of our industry peers in terms same store sales growth
in 2024.

SUMMARY
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CHANGES IN U.S. TRADE POLICY

The U.S. government has recently indicated its intent to alter its approach to international
trade policy and in some cases to renegotiate, or potentially terminate, certain existing bilateral
or multi-lateral trade agreements and treaties with foreign countries, and has made proposals
and taken actions related thereto. The U.S. government has imposed, and it is possible in the
future will further increase, tariffs on certain foreign goods, including from China, such as steel
and aluminum, and the Trump administration has imposed and indicated its intention to impose
additional tariffs on imports of certain products into the United States, including from Canada
and Mexico. Some foreign governments, including China, have instituted retaliatory tariffs on
certain U.S. goods and have indicated a willingness to impose additional tariffs on U.S.
products.

Our business operations do not involve sales and purchases of goods to or from the U.S.
Therefore, our business operations are not directly negatively affected by such change in trade
policy. However, our business and results of operations may be negatively affected if such
changes in U.S. trade policy resulted in deterioration of the Chinese economy, which in turn
may lead to unfavorable changes to consumer behavior. See “Risk Factors – Risks Relating to
Our Industry – Macro-economic factors have had and may continue to have a material and
adverse effect upon our business, financial condition and results of operations.”

IMPACT OF THE COVID-19 OUTBREAK

In 2022, in an effort to control the COVID-19 pandemic, the Chinese government placed
significant restrictions on travel within Mainland China, implemented mandatory quarantine
and closed certain businesses, work places and facilities, and governments outside of Mainland
China have halted or sharply curtailed the movement of people, goods and services to and from
Mainland China.

Due to the regional outbreaks of COVID-19 in various parts of Mainland China in 2022,
we temporarily suspended the operation of a total of 208 restaurants across Mainland China for
one to 145 days in 2022. We have reopened all of these restaurants as of the Latest Practicable
Date. In addition, we also enjoyed rent concession granted by certain landlords due to the
COVID-19 pandemic. In 2022, 2023 and 2024, we recognized income on COVID-19 rent
concessions of RMB10.2 million, nil and nil, respectively. As the impact of the COVID-19 had
subsided, we do not expect the COVID-19 pandemic to have further impact on our operations
in the future. For further information, see “Financial Information – Impact of COVID-19.”
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PROCUREMENT

Generally, the 2014 based consumption price index (the “CPI”) (CPI, year of 2014 = 100)
of food remained relatively stable from 2020 to 2024. Among the different food price indices,
the food price index of pork has exhibited a notable decline from 2020 to 2024, primarily
attributable to the increased availability of pork following the recovery from the impact of the
COVID-19 pandemic. Going forward, the food price index in Mainland China is expected to
moderately increase, subject to economic growth and consumption environment, according to
CIC. See “Industry Overview – Cost of Raw Materials, Labor and Commercial Rent” for
further details.

We primarily procure (i) food ingredients, such as vegetables, fruits, semi-processed food
products and bakery products, as well as (ii) decoration materials, equipment and other
supplies used in our restaurants. We have established a procurement team at our headquarters
to implement a centralized purchase system for all purchase orders. We had 395 authorized
suppliers as of December 31, 2024. In each of 2022, 2023 and 2024, the total purchases from
our five largest suppliers in the aggregate accounted for 18.6%, 18.4% and 18.2%, respectively,
of our total purchases, and our purchases from our largest supplier accounted for 5.0%, 5.2%
and 4.5%, respectively, of our total purchases. Please see the section headed “Business –
Procurement” for further details.

STRENGTHS

We attribute our success to and distinguish ourselves by the following key competitive
strengths:

• well-known and fast-growing operator of casual Chinese restaurants in Mainland
China;

• fusion menu offerings and value-for-money experience to attract a broad base of
customers;

• dining environment infused with elements of Chinese traditional art to build our
iconic brand and strong customer traffic;

• highly standardized and scalable business model supported by flexible supply chain
arrangement;

• comprehensive and stringent food and operational safety control;

• digitalized restaurant and operations management; and

• experienced and professional management team with zeal to excel.
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STRATEGIES

We intend to pursue the following growth strategies:

• strategically expand our restaurant network to deliver sustainable growth;

• drive sales and customer traffic flow by continuing to offer quality and value-for-
money gourmet;

• enhance operating efficiency through supply chain optimization; and

• continuous investment in technology and digital marketing.

COMPETITION LANDSCAPE

According to CIC, total revenue of Chinese cuisine restaurant market in Mainland China
in 2024 reached RMB3,071.5 billion and total revenue of casual Chinese cuisine restaurant
market reached RMB534.7 billion. Casual Chinese cuisine restaurant market is highly
fragmented, with a large number of restaurant brands participating in the market. In 2024, the
five largest brands accounted for approximate 3.9% of the total revenue of casual Chinese
cuisine restaurant market. In 2024, restaurants under our Green Tea brand achieved a total
revenue of RMB3.8 billion and ranked fourth with a market share of 0.7% in the casual Chinese
cuisine restaurant market in Mainland China. With a total of 465 restaurants at the end of 2024,
we ranked third in terms of number of restaurants among casual Chinese cuisine restaurant
brands in Mainland China. See the section headed “Industry Overview” for further details.

RISK FACTORS

Our business and the Global Offering involve certain risks, many of which are beyond of
our control. Detailed discussions on all the risk factors involved are set forth in “Risk Factors”
and you should read the entire section carefully before you decide to invest in the Global
Offering. Some of the major risks we face include:

• Our future growth depends on our ability to open and profitably operate in existing
and new geographical markets.

• We may not be able to maintain and increase the sales and profitability of our
existing restaurants.

• If we cannot obtain desirable restaurant locations or secure renewal of existing
leases on commercially reasonable terms, our business, results of operations and
ability to implement our growth strategy may be materially and adversely affected.

• If the quality of our dining experience declines, our restaurants may not continue to
be successful.
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• Our business depends significantly on the market recognition of our Green Tea
brand, and if we are not able to maintain or enhance our brand recognition, our
business, financial condition and results of operations may be materially and
adversely affected.

• Our current restaurant locations may become unattractive, which may have a
material and adverse effect on our business, financial condition and results of
operations.

SUMMARY OF FINANCIAL INFORMATION

The summary historical data of financial information set forth below has been derived
from, and should be read in conjunction with, our consolidated audited financial statements,
including the accompanying notes, set forth in the Accountants’ Report set out in Appendix I
to this prospectus, as well as the information set forth in “Financial Information” of this
prospectus. Our financial information was prepared in accordance with IFRS.

Summary of Consolidated Statements of Profit or Loss

The following table sets forth summary data from consolidated statements of profit or loss
for the period indicated. Each item is presented in absolute amount and as a percentage of our
revenue.

Year Ended December 31,

2022 2023 2024

RMB % RMB % RMB %

(in thousands, except for percentages)

Revenue 2,375,453 100.0 3,589,178 100.0 3,838,202 100.0
Other revenue 31,081 1.3 39,195 1.1 31,957 0.8
Raw materials and

consumables used (862,316) (36.3) (1,205,219) (33.6) (1,192,902) (31.1)
Staff costs (626,397) (26.4) (911,028) (25.4) (989,008) (25.8)
Depreciation of right-of-use

assets (161,048) (6.8) (177,036) (4.9) (202,868) (5.3)
Other rentals and related

expenses (56,611) (2.4) (80,294) (2.2) (76,064) (2.0)
Depreciation and

amortization of other
assets (163,641) (6.9) (192,947) (5.4) (217,875) (5.7)

Utilities expenses (90,049) (3.8) (123,562) (3.5) (141,251) (3.7)
Delivery service expenses (61,187) (2.6) (82,788) (2.3) (120,972) (3.1)
Other expenses (308,980) (13.0) (420,950) (11.7) (467,408) (12.1)
Other net income/(losses) 8,413 0.4 (3,919) (0.1) 2,153 0.1
Financial costs (41,541) (1.7) (42,657) (1.2) (45,309) (1.2)
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Year Ended December 31,

2022 2023 2024

RMB % RMB % RMB %

(in thousands, except for percentages)

Profit before taxation 43,177 1.8 387,973 10.8 418,655 10.9
Income tax (26,598) (1.1) (92,430) (2.6) (68,488) (1.8)

Profit for the year 113,856 0.7 295,543 8.2 350,167 9.1

Attributable to:
Equity shareholders of

the Company 16,579 0.7 295,543 8.2 350,167 9.1
Non-controlling interests – – – – 0.0 0.0

Profit for the year 16,579 0.7 295,543 8.2 350,167 9.1

Non-IFRS Measures

To supplement our consolidated statements of profit or loss, which are presented in
accordance with IFRS, we also use adjusted net profit (non-IFRS measure) and adjusted net
profit margin (non-IFRS measure) as additional financial measures. The presentation of
adjusted net profit (non-IFRS measure) and adjusted net profit margin (non-IFRS measure)
facilitates comparisons of operating performance from period to period by eliminating
potential impacts of certain items described below. Equity-settled share-based payment
expenses are non-cash expenses arising from the RSU Scheme. Listing expenses are related to
the Global Offering. The use of the non-IFRS measures has limitations as analytical tools, and
you should not consider it in isolation from, or as substitute for analysis of, our results of
operations or financial condition as reported under IFRS. For further details, see “Financial
Information – Principal Income Statement Components – Non-IFRS Measures.”
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Adjusted net profit (non-IFRS measure) and adjusted net profit margin (non-IFRS
measure)

We define adjusted net profit (non-IFRS measure) as profit for the year adjusted by
excluding (i) equity-settled share-based payment expenses, (ii) listing expenses, and (iii)
impact on tax related to items (i) to (ii) above. The following table illustrates reconciliations
to our adjusted net profit (non-IFRS measure) from our profit for the periods indicated:

For the year ended December 31,

2022 2023 2024

(RMB in thousands)

Profit for the year 16,579 295,543 350,167
Equity-settled share-based payment

expenses (779) 844 5,447
Listing expenses 11,210 8,547 6,312
Impact on tax (1,794) (1,637) (1,060)

Adjusted net profit (non-IFRS
measure) 25,216 303,297 360,866

The following table sets forth our adjusted net profit margin (non-IFRS measure) for the
periods indicated:

For the year ended December 31,

2022 2023 2024

Adjusted net profit margin (%)
(non-IFRS measure) 1.1 8.5 9.4

(1) Adjusted net profit margin (non-IFRS measure) is calculated by dividing adjusted net profit (non-IFRS
measure) by revenue for the year.

Due to the resurgence of the COVID-19 outbreaks and the relevant restrictive measures
imposed by the relevant government authorities in 2022, our profit for the year decreased to
RMB16.6 million in 2022. Our profit for the year increased to RMB295.5 million in 2023,
primarily attributable to (i) the robust rebound of the performance of our restaurants and (ii)
a decrease in our raw materials and consumables used as a percentage of our revenue in 2023,
primarily due to (x) our effort in increasing direct procurement of raw materials from suppliers
to enjoy more favorable procurement prices and (y) decreases in the market price for certain
food ingredients such as pork. Our profit for the year increased to RMB350.2 million in 2024,
primarily due to (i) an increase in our revenue primarily attributable to our restaurant
expansion and (ii) a decrease in our raw materials and consumables used as a percentage of our
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revenue in 2024, primarily due to (x) our increasing bargaining power with suppliers to obtain
raw materials at a more favorable price as we continued to streamline our menu offerings and
(y) our continuous effort in finding suppliers that provide quality ingredients at a lower cost.
In addition, we recognized income on COVID-19 rent concessions of RMB10.2 million, nil and
nil in 2022, 2023 and 2024, respectively.

Summary of Financial Position

The following table sets forth summary data from our consolidated statements of financial
positions as of December 31, 2022, 2023 and 2024.

As of December 31,

2022 2023 2024

(RMB in thousands)

Non-current assets 1,339,759 1,543,955 1,791,283
Current assets 473,922 877,049 673,062
Current liabilities (562,180) (1,177,690) (738,004)
Net current liabilities (88,258) (300,641) (64,942)
Non-current liabilities (783,460) (828,803) (955,208)
Net assets 468,041 414,511 771,133

We recorded net current liabilities as of December 31, 2022, 2023 and 2024, mainly
because we utilized significant portions of cash generated from our operations to expand our
restaurant network and pay dividends. As a result, we recorded significant amounts of (i) lease
liabilities in accordance with IFRS 16 and (ii) trade and other payables in relation to renovation
costs, purchases of food ingredients and recruitment and employee expenses. In particular, the
current portion of lease liabilities amounted to RMB181.9 million, RMB214.3 million and
RMB256.7 million as of December 31, 2022, 2023 and 2024, respectively.

We believe that our net current liabilities position will be improved with net cash inflows
generated from operating activities once the newly opened restaurants begin to make profit and
from the net proceeds from the Global Offering. In addition, we will also continue to improve
our net current liabilities position by leveraging centralized procurement through our direct
procurement center to control costs, as well as the improved economies of scale as our
restaurant network continues to grow. We also expect to take advantage of our strong brand
recognition to continue negotiating with landlords for more favorable lease terms in lower tier
cities in the future to control our costs. As of March 31, 2025, we recorded net current assets
of RMB21.1 million.
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Furthermore, we will continue to closely monitor our liquidity position to ensure that it
is in line with our business operations and expansion needs. We will also manage the level of
our cash and liquid assets to ensure the availability of sufficient cash flows to meet any planned
or unexpected cash requirements arising from our operations. We will continue to assess the
availability of resources for financing our business needs on an ongoing basis.

Taking into consideration the financial resources presently available to us, including cash
on hand and cash at banks, the available banking facilities, expected cash generated from our
operations and the estimated net proceeds from the Global Offering, our Directors are of the
view that we have sufficient working capital for our present working capital requirements for
at least the next 12 months from the date of this prospectus. As such, we believe that our
business operation and financial condition will not be materially and adversely affected by our
historical net current liabilities position.

We recorded net assets as of December 31, 2022, 2023 and 2024. Our net assets decreased
from RMB468.0 million as of December 31, 2022 to RMB414.5 million as of December 31,
2023, primarily due to the dividend we declared to our then Shareholders in May 2023 and was
settled in June 2024. Our net assets increased from RMB414.5 million as of December 31, 2023
to RMB771.1 million as of December 31, 2024, primarily due to our profit for the year
recognized in 2024 of RMB350.2 million.

Summary of Consolidated Cash Flow Statements

The following table sets forth summary data from our consolidated statement of cash
flows for the period indicated.

Year Ended December 31,

2022 2023 2024

(RMB in thousands)

Net cash generated from operating
activities 347,612 793,239 733,964

Net cash used in investing activities (215,843) (380,434) (247,787)
Net cash used in financing activities (127,866) (190,797) (595,484)

Net increase/(decrease) in cash and cash
equivalents 3,903 222,008 (109,307)

Effect of foreign exchange rate changes (711) (129) 170
Cash and cash equivalents at the

beginning of the year 131,218 134,410 356,289

Cash and cash equivalents at the end of
the year 134,410 356,289 247,152
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We plan to improve our cash flows by using the net proceeds from the Global Offering
to support our strategic initiatives, including the plan to expand our restaurant network. We
also expect that as newly opened restaurants achieve breakeven, such restaurants will generate
operating cash inflows and contribute to our cash balance. In addition, our unutilized banking
facilities amounted to RMB600.0 million as of the Latest Practicable Date, and we may draw
down from such facilities if such measure is necessary to improve our liquidity.

Key Financial Ratios

The following table sets forth the key financial ratios as of the dates indicated:

As of December 31,

2022 2023 2024

Current ratio 0.84 0.74 0.91
Quick ratio 0.74 0.69 0.82
Gearing ratio 6.6% 12.1% –

For details, see “Financial Information – Key Financial Ratios.”

Lease Profile

The following table sets forth the lease profile of the restaurants in our restaurant network
that are in operation as of the Latest Practicable Date:

Lease term
Number of
restaurants Total GFA Average GFA

Average breakeven
period for restaurants

opened during the
Track Record Period
and are in operation

as of the Latest
Practicable Date(4)

(#) (square meter) (square meter) (months)

Eastern China(1) One year or less 2 802 401 1.6
Two years – – –
Three to five years 3 980 327
Six to 10 years 116 42,324 365
11 to 15 years 42 18,704 445
16 to 20 years 6 4,226 704
21 to 31 years 2 968 484
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Lease term
Number of
restaurants Total GFA Average GFA

Average breakeven
period for restaurants

opened during the
Track Record Period
and are in operation

as of the Latest
Practicable Date(4)

(#) (square meter) (square meter) (months)

Guangdong
province

One year or less – – – 1.7
Two years 2 762 381
Three to five years 5 2,310 462
Six to 10 years 58 26,659 460
11 to 15 years 20 12,184 609
16 to 20 years – – –
21 to 31 years – – –

Northern
China(2)

One year or less 2 1,460 730 1.8
Two years 3 2,298 766
Three to five years 6 2,725 454
Six to 10 years 36 15,621 434
11 to 15 years 13 7,018 540
16 to 20 years 1 498 498
21 to 31 years – – –

Other(3) One year and less – – – 1.6
Two years – – –
Three to five years 8 2,251 281
Six to 10 years 143 54,181 379
11 to 15 years 24 11,198 467
16 to 20 years 1 800 800
21 to 31 years – – –

Overall 493 207,971 422 1.6

Notes:

(1) Consisting of Zhejiang, Shanghai, Anhui, Jiangsu, Jiangxi and Fujian.

(2) Consisting of Beijing, Hebei and Tianjin.

(3) Consisting of Yunnan, Inner Mongolia, Sichuan, Shandong, Shanxi, Guangxi, Henan, Hubei, Gansu,
Tibet, Guizhou, Chongqing, Shaanxi, Heilongjiang, Liaoning, Jilin, Hunan, Hainan and Hong Kong
SAR.

(4) We did not include the only higher-end restaurant in our restaurant network that generally has higher
average spending per guest of above RMB500 when analyzing the average breakeven period.
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OUR CONTROLLING SHAREHOLDERS

Immediately following the completion of the Global Offering (assuming the Over-
allotment Option is not exercised), Mr. Wang, his wholly-owned holding company Yielding
Sky, Ms. Lu, her wholly-owned holding company Contemporary Global Investments and Time
Sonic, which is controlled by Mr. Wang and Ms. Lu as it is owned as to (i) 99.9% by Absolute
Smart Ventures, which is in turn wholly owned by East Superstar, both the holding vehicles
used by Vistra Trust, the trustee of Green Tea Family Trust that is a discretionary trust
established by Mr. Wang and Ms. Lu as the settlors and their respective wholly-owned holding
company Yielding Sky and Contemporary Global Investments as the beneficiaries; (ii) 0.049%
by Yielding Sky, which is wholly owned by Mr. Wang; and (iii) 0.051% by Contemporary
Global Investments, which is wholly owned by Ms. Lu, will be entitled to exercise voting
rights of approximately 54.29% of the issued share capital of our Company. Accordingly, Mr.
Wang, Yielding Sky, Ms. Lu, Contemporary Global Investments, Time Sonic, Absolute Smart
Ventures, East Superstar and Vistra Trust are a group of controlling shareholders after the
Listing. Please refer to the section headed “Relationship with our Controlling Shareholders”
for further details.

STRATEGIC INVESTOR AND SELLING SHAREHOLDER

Our strategic investor and Selling Shareholder, Partners Gourmet, an investment vehicle
and independent third party save for its interests in our Company, held Shares representing
approximately 28.2% of our total issued share capital as of the Latest Practicable Date. Upon
completion of the Global Offering (assuming the Over-allotment Option is not exercised),
Partners Gourmet will hold approximately 15.76% of the issued share capital of our Company.
Please refer to the section headed “History, Reorganization and Corporate Structure – Strategic
Investment” for further details.

Partners Gourmet will sell 50,509,200 Sale Shares, representing approximately 7.50% of
the total issued share capital of our Company immediately upon completion of the Global
Offering (assuming that the Over-allotment Option is not exercised). Please refer to the section
headed “Appendix IV – Statutory and General Information – 13. Particulars of the Selling
Shareholder” for more details.

We will not receive any of the proceeds from the sale of the Sale Shares by the Selling
Shareholder. We estimate that the Selling Shareholder will receive net proceeds of
approximately HK$349 million from the sale of the Sale Shares, based on the Offer Price of
HK$7.19 per Share (assuming the Over-allotment Option is not exercised), and after deducting
the underwriting fees and commissions payable by the Selling Shareholder.
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RSU SCHEME

We have adopted the RSU Scheme in order to motivate and retain skilled and experienced
personnel to strive for the future development and expansion of the Group by providing them
with the opportunity to own equity interests of the Company. Upon completion of the Global
Offering, the RSU Trustee will hold, on trust for the benefit of grantees and eligible
participants pursuant to the RSU Scheme, 33,350,000 Shares for the RSU Scheme, representing
approximately 4.95% of the total issued share capital of our Company. As of the Latest
Practicable Date, RSUs in respect of an aggregate of 31,922,924 Shares, representing
approximately 4.75% of the total issued share capital of our Company immediately following
the completion of the Global Offering (without taking into account any Shares which may be
issued pursuant to the exercise of the Over-allotment Option), were granted to 71 employees
of our Group pursuant to the RSU Scheme. The principal terms of the RSU Scheme are
summarized in the section headed “Appendix IV – Statutory and General Information – D.
Share Incentive Scheme”.

APPLICATION FOR LISTING ON THE STOCK EXCHANGE

We are applying for the Listing under Rule 8.05(1) of the Listing Rules and satisfy the
profit test, among other things, with reference to (i) our profit attributable to our equity
shareholders for the two financial years ended December 31, 2023, in aggregate, being
approximately RMB312.1 million which is over HK$45.0 million required by Rule 8.05(1) of
the Listing Rules; and (ii) our profit attributable to our equity shareholders for the financial
year ended December 31, 2024, being approximately RMB350.2 million, which is over
HK$35.0 million as required by Rule 8.05(1) of the Listing Rules.

LISTING EXPENSES

Listing expenses to be borne by us are estimated to be approximately HK$101.6 million
(including underwriting fees and commission for both the Hong Kong Offer Shares and the
International Offer Shares), representing 12.0% of our estimated gross proceeds of HK$847.4
million from the Global Offering, based on an Offer Price of HK$7.19 per Offer Share and
assuming the Over-allotment Option is not exercised. The estimated listing expenses consist of
(i) underwriting-related expenses (including but not limited to underwriting fees and
commissions for both the Hong Kong Offer Shares and the International Offer Shares) of
HK$36.3 million, (ii) fees and expenses of legal advisers and accountants of HK$48.8 million
and (iii) other fees and expenses of HK$16.5 million. Until December 31, 2024, we incurred
listing expenses of RMB56.4 million (equivalent to HK$60.6 million), of which RMB43.9
million (equivalent to HK$47.2 million) were charged to our consolidated statements of profit
or loss and RMB12.5 million (equivalent to HK$13.4 million) were recognized as prepayment
(which will be deducted from equity upon the Listing). After December 31, 2024,
approximately HK$16.9 million is expected to be charged to our consolidated statements of
profit or loss, and approximately HK$24.1 million is expected to be accounted for as a
deduction from equity upon the Listing. The listing expenses above are the latest practicable
estimate for reference only, and the actual amount may differ from this estimate.
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The Selling Shareholder is responsible for the underwriting commission of 3%, and a
discretionary incentive fee of up to 1%, plus the brokerage, trading fees and Transaction
Levies, of the aggregate Offer Price of the Sale Shares, translating to an aggregate amount of
approximately HK$14.6 million (based on an Offer Price of HK$7.19, and assuming the
Over-allotment Option is not exercised). Such underwriting commission and incentive fee are
not included in the listing expenses of the Group.

GLOBAL OFFERING STATISTICS

Based on an Offer
Price of HK$7.19

per Share

Our Company’s market capitalization upon completion of the
Global Offering(1) HK$4,842.1 million

Unaudited pro forma adjusted consolidated net tangible assets per
Share(2) HK$2.40

Notes:

(1) The calculation of the market capitalization is based on 673,454,800 Shares expected to be in issue
immediately upon completion of the Global Offering (assuming the Over-allotment Option is not exercised).

(2) The unaudited pro forma adjusted consolidated net tangible asset value per Share has been arrived at after
adjustments referred to in the section headed “Unaudited Pro Forma Financial Information” in Appendix II and
on the basis of 673,454,800 Shares in issue at an Offer Price of HK$7.19, assuming that the Shares issued
pursuant to the Global Offering were issued on December 31, 2024 (assuming the Over-allotment Option is
not exercised). No adjustment has been made to the unaudited pro forma adjusted consolidated net tangible
assets attributable to equity shareholders of the Company to reflect any trading results or other transaction
entered into subsequent to December 31, 2024. The Company intends to declare and distribute by December
2025 a special dividend (the “Special Dividend”) in an amount of no less than RMB180 million to its
shareholders (including its new shareholders after the listing of the Company’s shares on the Stock Exchange)
based on its distributable retained profits from the subsidiaries as of December 31, 2024 and share premium,
upon the declaration of the Special Dividend. The Company will hold a general meeting after the Listing to
approve the declaration of the Special Dividend and will make announcements in due course in respect of the
declaration and payment of the Special Dividend. The Controlling Shareholders (including entities controlled
by them) have undertaken to vote in favor of the shareholders’ resolution for the declaration and payment of
such Special Dividend. This effect has not been adjusted in the unaudited pro forma adjusted consolidated net
tangible assets of the Group attributable to equity shareholders of the Company.

SUMMARY

– 20 –



FUTURE PLAN AND USE OF PROCEEDS

We estimate the net proceeds of the Global Offering which we will receive, based on an
Offer Price of HK$7.19 per Offer Share, will be approximately HK$745.7 million, after
deduction of underwriting fees and commissions and estimated expenses payable by us in
connection with the Global Offering and assuming the Over-allotment Option is not exercised.

We intend to use the net proceeds of the Global Offering for the following purposes:

Amount

Approximate
% of Total

Estimated Net
Proceeds Intended Use

HK$471.9 million 63.3% Expansion of our restaurant network

HK$196.3 million 26.3% Establishment of our centralized food
processing facility

HK$40.3 million 5.4% Upgrade our IT system and related
infrastructure

HK$37.3 million 5.0% Provide funding for our working capital and
other general corporate purposes

We will not receive any of the proceeds from the sale of the Sale Shares by the Selling
Shareholder in the Global Offering.

DIVIDENDS

We do not have any pre-determined dividend pay-out ratio. The amount of dividends
actually distributed to our Shareholders will depend upon our earnings and financial condition,
operating requirements, capital requirements and any other conditions that our Directors may
deem relevant and will be subject to approval of our Shareholders. Our Board has the absolute
discretion to recommend any dividend. Our Board did not declare any dividend to our
Shareholders in 2022, primarily due to concerns of cash preservation for the potential needs in
relation to the COVID-19 pandemic. Considering the ease of the COVID-19 pandemic since
the first quarter of 2023, the robust rebound of our results of operations and the balance of our
net current assets, our Board believes it would be beneficial to distribute dividends to our
existing Shareholders. Therefore, in May 2023, the Board declared a dividend of RMB350.0
million to our then Shareholders, namely Time Sonic, Partners Gourmet and Longjing Memory
Limited in respect of our distributable retained profits of our PRC subsidiaries as of
December 31, 2022. We had settled such dividend with the cash available at hand in June 2024.
In addition, we intend to declare and distribute by December 2025 a special dividend (the
“Special Dividend”) in an amount of no less than RMB180 million to our Shareholders
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(including our new Shareholders after the Listing) based on our distributable retained profits
from our subsidiaries as of December 31, 2024 and share premium, upon the declaration of the
Special Dividend. We will hold a general meeting after the Listing to approve the declaration
of the Special Dividend and will make announcements in due course in respect of the
declaration and payment of the Special Dividend. The Controlling Shareholders have
undertaken to vote in favor of the Shareholders’ resolution for the declaration and payment of
such Special Dividend. Dividends declared in the past are not indicative of our future dividend
policy. See “Financial Information – Dividends.”

HISTORICAL NON-COMPLIANCES

We had certain non-compliance incidents relating to social insurance and housing
provident fund. See “Business – Compliance, Licenses and Permits.”

RECENT DEVELOPMENTS

Set forth below are certain material developments on our business and results of
operations after December 31, 2024, which is the end of the Track Record Period:

• We opened 32 restaurants from January 1, 2025 to the Latest Practicable Date,
including 18 in Eastern China, four in Guangdong province, three in Northern China
and seven in other regions (including two restaurants in Hong Kong SAR).

• As of the Latest Practicable Date, among the 26 restaurants that recorded restaurant
level operating loss in 2024, (i) 14 restaurants had recorded first monthly restaurant
level operating profit, and (ii) 12 restaurants had not recorded restaurant level
operating profit, of which five restaurants had limited time of operation during the
period and seven restaurants had unsatisfactory operating performance. These seven
restaurants had unsatisfactory operating performance primarily due to insufficient
customer traffic of the shopping malls where those relevant restaurants located.

We expect to incur listing expenses of RMB38.1 million (HK$41.0 million) after
December 31, 2024 (based on an Offer Price of HK$7.19 per Share and assuming the
Over-allotment Option is not exercised), of which RMB15.7 million (HK$16.9 million) are
expected to be recognized as listing expenses in the statement of profit or loss in 2025, and
RMB22.4 million (HK$24.1 million) is expected to be recognized as a deduction in equity
directly.

After due and careful consideration, our Directors confirm that, up to the date of this
prospectus, there has been no material adverse change in our finance and trading position or
prospects since December 31, 2024, and there is no event since December 31, 2024 which
would materially affect the information shown in the Accountants’ Report, the text of which is
set out in Appendix I to this prospectus.
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In this prospectus, unless the context otherwise requires, the following terms shall
have the meanings set out below.

“Absolute Smart Ventures” Absolute Smart Ventures Limited, a limited liability
company incorporated in the BVI on November 26, 2018,
which is wholly-owned by East Superstar

“AFRC” the Accounting and Financial Reporting Council

“Articles” or “Articles of
Association”

the second amended and restated articles of association of
our Company (as amended from time to time),
conditionally adopted on April 30, 2025 with effect from
the Listing Date, a summary of which is set out in
Appendix III to this prospectus

“Board” or “Board of Directors” the board of directors of our Company

“business day” any day (other than a Saturday, Sunday or public holiday)
on which banks in Hong Kong SAR are generally open
for business

“BVI” the British Virgin Islands

“Capital Market Intermediaries” the capital market intermediaries as named in the section
headed “Directors and Parties Involved in the Global
Offering” of this prospectus

“CCASS” the Central Clearing and Settlement System established
and operated by HKSCC

“CIC” China Insights Consultancy Limited, the industry
consultant to our Company

“CIC Report” or “Industry
Report”

the independent industry report issued by CIC

“Companies Act” the Companies Act (as amended) of the Cayman Islands

“Companies Ordinance” the Companies Ordinance (Chapter 622 of the Laws of
Hong Kong), as amended or supplemented from time to
time
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“International Offering” the offer of the International Offer Shares by the
International Underwriters at the Offer Price outside the
United States in offshore transactions in accordance with
Regulation S, as further described in “Structure and
Conditions of the Global Offering” in this prospectus

“International Underwriters” the group of underwriters, led by the Joint Global
Coordinators, that are expected to enter into the
International Underwriting Agreement to underwrite the
International Offering

“International Underwriting
Agreement”

the international underwriting agreement relating to the
International Offering, which is expected to be entered
into by, among others, the Joint Sponsors, the Sponsor-
Overall Coordinators, the Joint Global Coordinators, the
International Underwriters, the Selling Shareholder and
our Company on or about May 14, 2025, as further
described in the section headed “Underwriting – The
International Offering” in this prospectus

“Joint Bookrunners” or
“Joint Lead Managers”

the joint bookrunners and the joint lead managers as
named in the section headed “Directors and Parties
Involved in the Global Offering” of this prospectus

“Joint Global Coordinators” and
“Joint Sponsors”

Citigroup Global Markets Asia Limited and CMB
International Capital Limited (in alphabetical order)

“Latest Practicable Date” April 28, 2025, being the latest practicable date prior to
the printing of this prospectus for the purpose of
ascertaining certain information contained in this
prospectus

“Listing” the listing of the Shares on the Main Board of the Stock
Exchange

“Listing Committee” the Listing Committee of the Stock Exchange

“Listing Date” the date, expected to be on or about Friday, May 16,
2025, on which the Shares are listed on the Stock
Exchange and from which dealings in the Shares are
permitted to commence on the Stock Exchange
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“Offer Price” HK$7.19, being the offer price per Offer Share (exclusive
of brokerage of 1.0%, SFC transaction levy of 0.0027%,
Stock Exchange trading fee of 0.00565% and AFRC
transaction levy of 0.00015%), at which Hong Kong
Offer Shares are to be subscribed and to be determined in
the manner further described in the section headed
“Structure and Conditions of the Global Offering – The
International Offering – Pricing of the Global Offering”
in this prospectus

“Offer Share(s)” the Hong Kong Offer Shares and the International Offer
Shares together with, where relevant, any additional
Shares which may be issued by our Company pursuant to
the exercise of the Over-allotment Option

“Overall Coordinators” the overall coordinators as named in the section headed
“Directors and Parties Involved in the Global Offering”
of this prospectus

“Over-allotment Option” the option expected to be granted by each of the
Company and the Selling Shareholder to the International
Underwriters, exercisable by the Sponsor-Overall
Coordinators (for themselves and on behalf of the
International Underwriters) pursuant to the International
Underwriting Agreement, pursuant to which the
Company may be required to issue and allot up to
15,152,400 New Shares, and the Selling Shareholder may
be required to sell up to 10,102,000 Sale Shares,
representing an aggregate of 25,254,400 additional
Shares at the Offer Price, among other things, cover
over-allocations in the International Offering, if any,
further details of which are described in the section
headed “Structure and Conditions of the Global Offering”
in this prospectus

“Partners Gourmet” Partners Group Gourmet House Limited, an exempted
company incorporated under the laws of the Cayman
Islands on December 8, 2016, our strategic investor and
our Selling Shareholder

“Partners Group” Partners Group Holding AG, a global private markets
investment manager listed on the SIX Swiss Exchange
(symbol: PGHN)
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This glossary contains terms used in this prospectus in connection with us. As
such, these terms and their meanings may not correspond to standard industry
meanings or usage of these terms.

“breakeven” the first month for the revenue of a newly opened
restaurant to at least equal its expenses

“CAGR” compound annual growth rate

“cash investment payback
period”

the amount of time it takes for the cumulative earnings
before interest, tax and depreciation to cover the cost to
open a restaurant

“food processing” the process which transforms ingredients and condiments
into food, semi-processed food products and bakery
products

“GFA” gross floor area

“IT” information technology

“kWh” kilowatt-hour

“new tier one cities” for the purpose of this prospectus, Changsha, Chengdu,
Chongqing, Dongguan, Foshan, Hangzhou, Hefei,
Nanjing, Qingdao, Shenyang, Suzhou, Tianjin, Wuhan,
Xi’an and Zhengzhou

“office automation system” a system which enables its user to create, collect, store,
manipulate and relay office information digitally

“QR code” a machine-readable optical label that contains
information about the item to which it is attached

“semi-processed food products” semi-processed food ingredients which require relatively
few steps of standardized preparation at the restaurant
before serving, which primarily consist of
cleaned, processed or marinated meat, aquatic products,
vegetables and fruit

“tier one cities” for the purpose of this prospectus, Beijing, Shanghai,
Guangzhou and Shenzhen
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“tier two cities” for the purpose of this prospectus, Baoding, Changchun,
Changzhou, Dalian, Fuzhou, Guiyang, Harbin, Huizhou,
Jiaxing, Jinan, Jinhua, Kunming, Langfang, Lanzhou,
Nanchang, Nanning, Nantong, Ningbo, Quanzhou,
Shaoxing, Shijiazhuang, Taizhou (Zhejiang), Taiyuan,
Wenzhou, Xiamen, Xuzhou, Yantai, Yixing, Wuxi,
Zhongshan and Zhuhai

“tier three and lower tier cities” for the purpose of this prospectus, all the cities and
regions of Mainland China excluding tier one cities, new
tier one cities and tier two cities
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This prospectus contains certain forward-looking statements and information relating to
our Company and our subsidiaries that are based on the beliefs of our management as well as
assumptions made by and information currently available to our management. When used in
this prospectus, the words “aim”, “anticipate”, “believe”, “could”, “estimate”, “expect”, “going
forward”, “intend”, “may”, “ought to”, “plan”, “project”, “seek”, “should”, “will”, “would”
and the negative of these words and other similar expressions, as they relate to the Group or
our management, are intended to identify forward-looking statements. Such statements reflect
the current views of our management with respect to future events, operations, liquidity and
capital resources, some of which may not materialize or may change. These statements are
subject to certain risks, uncertainties and assumptions, including the other risk factors as
described in this prospectus. You are strongly cautioned that reliance on any forward-looking
statements involves known and unknown risks and uncertainties. The risks and uncertainties
facing our Company which could affect the accuracy of forward-looking statements include,
but are not limited to, the following:

• our business prospects;

• future developments, trends and conditions in the industry and markets in which we
operate;

• our business strategies and plans to achieve these strategies;

• general economic, political and business conditions in the markets in which we
operate;

• changes to the regulatory environment and general outlook in the industry and
markets in which we operate;

• the effects of the global financial markets and economic crisis;

• our ability to reduce costs;

• our dividend policy;

• the amount and nature of, and potential for, future development of our business;

• capital market developments;

• the actions and developments of our competitors; and

• change or volatility in interest rates, foreign exchange rates, equity prices, volumes,
operations, margins, risk management and overall market trends.
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Subject to the requirements of applicable laws, rules and regulations, we do not have any
and undertake no obligation to update or otherwise revise the forward-looking statements in
this prospectus, whether as a result of new information, future events or otherwise. As a result
of these and other risks, uncertainties and assumptions, the forward-looking events and
circumstances discussed in this prospectus might not occur in the way we expect or at all.
Accordingly, you should not place undue reliance on any forward-looking information. All
forward-looking statements in this prospectus are qualified by reference to the cautionary
statements in this section.

In this prospectus, statements of or references to our intentions or those of the Directors
are made as of the date of this prospectus. Any such information may change in light of future
developments.
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You should carefully consider all of the information set out in this prospectus
before making an investment in the Shares, including the risks and uncertainties
described below in respect of our business and our industry and the Global Offering.
You should pay particular attention to the fact that we are a company incorporated in
the Cayman Islands and that our principal operations are conducted in Mainland
China and are governed by a legal and regulatory environment that in some respects
differs from what prevails in other countries. Our business could be affected materially
and adversely by any of these risks.

RISKS RELATING TO OUR BUSINESS

Our future growth depends on our ability to open and profitably operate in existing and
new geographical markets.

Our future growth depends on our ability to open and profitably operate new restaurants.
In 2022, 2023 and 2024, we opened 47, 89 and 120 new restaurants, respectively. We may not
be able to open new restaurants at the same rate as in the past or as quickly as planned. Delays
or failures in opening new restaurants could materially and adversely affect our growth strategy
and our expected financial and operating results. In obtaining new restaurant sites, we may face
intense competition from our competitors in the catering industry. We may also encounter
delays when applying for relevant material licenses during the approval process from the
government authorities, for which the timeline is beyond our control. Even if we are able to
open additional restaurants as planned, these new restaurants may neither be profitable nor
have results comparable to our existing restaurants for a period of time. This growth strategy
and the substantial efforts associated with the development of each additional restaurant may
cause our operating results and profits to fluctuate.

We may also open new restaurants in markets where we have little or no operating
experience. Those new markets may have different competitive environment, consumer tastes
and discretionary spending patterns from our existing markets. As a result, we may not be able
to open new restaurants in these markets on a timely basis or at all. If the new restaurants do
open, they may be less profitable compared with restaurants in our existing markets.
Consumers in a new market may not be familiar with our brand and we may need to build brand
awareness in that market through advertising and promotional activities, which could result in
higher expenses than originally planned. We may find it more difficult in new markets to hire,
motivate and retain qualified employees who share our business philosophy and culture.
Opening restaurants in new markets may record lower average sales, lower average spending
per guest, higher renovation costs, higher occupancy costs or higher operating costs than
restaurants in existing markets. In addition, we may take longer to set up similar supply chains
with suitable quality control in such new markets. Restaurants opened in new markets may take
longer than expected to ramp up and reach, or may never reach, expected sales and profit
levels, thereby affecting our overall profitability. There can be no assurance that we will be
able to maintain our profitability as we continue to expand into new markets.
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We may not be able to maintain and increase the sales and profitability of our existing
restaurants.

The sales of existing restaurants will also affect our sales growth and will continue to be
a critical factor affecting our revenue and profit. Our ability to increase sales of existing
restaurant depends in part on our ability to successfully implement our initiatives to increase
customer traffic, table turnover and spending per guest. Examples of these initiatives include
offering quality dishes and combinations, enhancing dining experience to attract repeat
customers, enhancing customer loyalty, attracting more customers during non-peak hours and
adjusting prices of our dishes. There can be no assurance that we will be able to achieve our
targeted sales growth and profitability for our existing restaurants. Also, we cannot ensure that
existing restaurant sales will not decrease. For example, there has been a general change in
consumer behavior recently to reduce expenses and frequencies of dining out given the current
economic environment. Such changes in consumer behavior had led to decreases in our table
turnover rate, average spending per guest and same store sales in all regions in 2024. See
“Business – Restaurant Performance” for further details. Furthermore, such changes in
consumer behavior may continue or reoccur in the future, which may hinder our ability to
achieve our targeted sales and profitability. If we are unable to achieve our targeted sales and
profitability in our existing markets, our business, financial condition and results of operations
may be materially and adversely affected.

As of December 31, 2024, we had 155, 83, 58 and 169 restaurants in Eastern China,
Guangdong province, Northern China and other regions, respectively. To minimize competition
among our own restaurants, we generally avoid opening a new restaurant within a three-
kilometer radius of an existing restaurant in a tier one or new tier one city. In other cities, we
may position our restaurants further apart from each other to ensure sufficient customer traffic
at each location. Nonetheless, as we open new restaurants in our existing geographic markets,
the sales performance and customer traffic of our existing restaurants near such new restaurants
may decline as a result of increased competition. This may in turn adversely affect our
business, financial condition and results of operations of our existing restaurants.

Increases in the cost of ingredients used in our restaurants may lead to declines in our
margins and operating results.

Any rise in our costs, particularly a rise in the cost of the ingredients, may lead to declines
in our margins and operating results. Our cost of raw materials and consumables used depends
on a variety of factors, many of which are beyond our control. Our raw materials and
consumables used represented approximately 36.3%, 33.6% and 31.1% of our revenue in 2022,
2023 and 2024, respectively. Fluctuations in weather, supply and demand, and economic
conditions could adversely affect the cost, availability, and quality of our critical food
ingredients. If we are not able to obtain requisite quantities of quality ingredients at
commercially reasonable prices, we may not be able to serve our dishes. Furthermore, if we
cannot pass these cost increases onto our customers, our operating margins may decrease.
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(c) Consultation with professional advisers

Potential investors in the Global Offering are urged to consult their professional tax
advisers if they are in any doubt as to the taxation implications of subscribing for,
purchasing, holding or disposing of or dealing in our Shares (or exercising rights attached
to them). None of us, the Joint Sponsors, the Joint Global Coordinators or any other
person or party involved in the Global Offering accept responsibility for any tax effects
on, or liabilities of, any person, resulting from the subscription, purchase, holding or
disposal of, dealing in or the exercise of any rights in relation to our Shares.

12. Miscellaneous

(a) Save as disclosed in the sections headed “History, Reorganization and Corporate
Structure” and “Financial Information”, as well as the section headed “Accountants’
Report” in Appendix I to this prospectus, within the two years immediately
preceding the date of this prospectus:

(i) neither we nor any of our subsidiaries has issued or agreed to issue any share
or loan capital fully or partly paid up either for cash or for a consideration
other than cash;

(ii) no share or loan capital of our Company or any of our subsidiaries is under
option or is agreed conditionally or unconditionally to be put under option;

(iii) no commissions, discounts, brokerage or other special terms have been granted
in connection with the issue or sale of any shares or loan capital of any Member
of the Group;

(iv) no commission has been paid or payable (except commission to
sub-underwriters) to any persons for subscription, agreeing to subscribe,
procuring subscription or agreeing to procure subscription of any shares of our
Company or any of our subsidiaries;

(v) no founder, management or deferred shares of our Company or any of our
subsidiaries have been issued or agreed to be issued; and

(vi) there is no arrangement under which future dividends are waived or agreed to
be waived.

(b) Save as disclosed in this Appendix, none of the persons named in the paragraph
headed “– E. Other Information – 6. Consent of Experts” in this Appendix is
interested beneficially or otherwise in any shares of any Member of the Group or has
any right or option (whether legally enforceable or not) to subscribe for or nominate
persons to subscribe for any securities in any Member of the Group;
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(c) The register of members of the Company in Hong Kong SAR branch will be
maintained in Hong Kong SAR by its Hong Kong Share Registrar, Tricor Investor
Services Limited. Unless the Directors otherwise agree, all transfer and other
documents of title of Shares must be lodged for registration with and registered by
the Company’s share register in Hong Kong SAR and may not be lodged in the
Cayman Islands. All necessary arrangements have been made to enable the Shares
to be admitted to CCASS.

(d) Our Directors confirm that:

(i) there has not been any interruption in the business of our Company which may
have or have had a material adverse effect on the financial position of our
Company in the 12 months immediately preceding the date of this prospectus;
and

(ii) our Company has no outstanding convertible debt securities or debentures.

(e) No company within our Group is presently listed on any stock exchange or traded
on any trading system.

(f) The English version of this prospectus shall prevail over the Chinese version.

13. Particulars of the Selling Shareholder

The particulars of the Selling Shareholder are set out below:

Name: Partners Group Gourmet House Limited

Description: Investment Holding Company

Registered Office: Intertrust Corporate Services (Cayman) Limited,
One Nexus Way, Camana Bay, Grand Cayman,
KY1-9005, Cayman Islands

Number of Shares to be sold: 50,509,200 Sale Shares (together with, where
relevant, up to an addition 15,152,400 Shares
which may be sold pursuant to exercise of the
Over-allotment Option)
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1. DOCUMENTS DELIVERED TO THE REGISTRAR OF COMPANIES

The documents attached to a copy of this prospectus and delivered to the Registrar of
Companies in Hong Kong SAR for registration were:

(a) a copy of each of the material contracts referred to in the section headed “Statutory
and General Information – B. Further Information About Our Business – 1.
Summary of Material Contracts” in Appendix IV to this prospectus;

(b) the written consents referred to in the section headed “Statutory and General
Information – E. Other Information – 6. Consents of Experts” in Appendix IV to this
prospectus; and

(c) a copy of the statement of particulars of the Selling Shareholder.

2. DOCUMENTS AVAILABLE ON DISPLAY

Copies of the following documents will be published on the websites of the Hong Kong
Stock Exchange at www.hkexnews.hk and our Company at www.china-greentea.com.cn for
14 days from the date of this prospectus (both dates inclusive):

(a) the Memorandum and Articles of Association of our Company;

(b) the audited consolidated financial statements of the Group for the years ended
December 31, 2022, 2023 and 2024;

(c) the Accountants’ Report and the report on the unaudited pro forma financial
information received from KPMG, the text of which are set out in Appendices I and
II to this prospectus, respectively;

(d) the legal opinions issued by Commerce & Finance Law Offices, our PRC Legal
Adviser, in respect of certain aspects of the Group and the property interests of the
Group;

(e) the legal opinions issued by Commerce & Finance Law Offices, our PRC legal
Adviser for PRC cybersecurity and data compliance matters, in respect of certain
cybersecurity and data compliance matters in the PRC of our Group;

(f) the letter of advice prepared by Appleby, our legal adviser as to the Cayman Islands
laws, summarizing certain aspects of the Cayman Islands company law referred to
in Appendix III to this prospectus;
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(g) the material contracts referred to in the section headed “Statutory and General
Information – B. Further Information About Our Business – 1. Summary of Material
Contracts” in Appendix IV to this prospectus;

(h) the written consents referred to in the section headed “Statutory and General
Information – E. Other Information – 6. Consents of Experts” in Appendix IV to this
prospectus;

(i) service contracts and letters of appointment referred to in the section headed
“Statutory and General Information – C. Further Information about Our Directors
and Substantial Shareholders – 2. Directors’ Service Contracts” in Appendix IV to
this prospectus;

(j) the rules of the RSU Scheme;

(k) the Companies Act;

(l) the Industry Report; and

(m) a copy of the statement of particulars (including name, registered address, and
description) of the Selling Shareholder.
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(Incorporated in the Cayman Islands with limited liability)
Stock Code: 6 8 3 1

GLOBAL OFFERING

Joint Sponsors, Overall Coordinators, Joint Global Coordinators, Joint Bookrunners and Joint Lead Managers
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