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VITASQOY INT'L Stock Connect (SH/SZ)
Dual-core drive, nationwide trend clearer

01/30/2019
Key Financial Indicators
FY 2018A 2019E 2020E 2021E
Revenue (Mn/HKD) 6,465 7,694 9,138 10,830
YoY 19.6% 19.0% 18.8% 18.5%
Net Profit (Mn/HKD) 642 818 1,013 1,235
YoY -1.7% 27.4% 23.9% 21.8%
Gross Margin 52.9% 53.8% 53.9% 54.0%
Net Profit Margin 9.9% 10.6% 11.1% 11.4%
ROE 21.8% 24.8% 27.9% 30.5%
EPS (HKD) 0.56 0.71 0.89 1.10
OCFPS (HKD) 1.01 1.03 1.26 1.50

Highlights

The era of Soymilk has arrived. Vitasoy, together with beverage giants, can promote the soymilk market.
The nutrition value of soymilk is high and has unique advantages over milk and soybean milk. The
market size of soymilk in 2018 is 9.64 billion yuan, with future CAGR around 10%. The driving force
are packing rate ascension and consuming scenarios expansion. Japan is three times as much as
Chinese Mainland in soymilk consumption amount and six times in consumption value. Therefore,
targeting Japan, the potential market space of soymilk in Chinese Mainland is 50-100 billion yuan. At
present, the market pattern of soymilk is decentralized. Nationwide leading company has not come
out yet. Vitasoy and Doubendou have a relatively high market share of around 15%-20%. The entry of
beverage giants such as Dali, Yili and Mengniu will accelerate consumer education, industry growth
and brand concentration, which will benefit Vitasoy.

Vita lemon tea is expected to become nationwide firstly and tough 5 billion sales soon. Lemon tea drink
was firstly produced by Vitasoy in 1979. With unique taste, Vita lemon tea is popular in Hong Kong's
RTD tea market, with market share ranks 1st (26.6% in 2018). After increasing efforts in marketing
since 2016, Vita lemon tea has witnessed rapid growth in Chinese Mainland. In 2017, the sales volume
in the mainland was about 2 billion yuan, but its current market share in Mainland RTD tea market is
only 1.2%. With the company's efforts in distribution and advertising, we are optimistic about Vita
lemon tea to tough the 5 billion sales figure.

With the arrival of new Chinese Mainland CEO, accelerating “deeper & broader” nationwide strategy.
In Feb 2018, Zhong Tingyi, the new Chinese zone CEO, has arrived. He has worked at JNJ, Mondelez
and Danone. During his work in Danone, he successfully promoted "Mizone" to become a nationwide
brand from a regional brand. His coming will help Vitasoy in Channel covering and accelerate the
process of expansion from south China to countrywide. In addition, a new factory, with an investment
of 1 billion yuan, will be put into operation in 2021, which can ensure the high growth of the company.

Initiate at outperform, TP HK$34.81. We expect net profit in FY2019E/2020E/2021E to be HKD 0.76B,
0.95B, 1.17B, up by 29.4%, 25.2% and 22.8% y-o-y. Considering the company's huge growth space,
stable high growth expectation, excellent profitability, stable cash flow and high dividend payout rate
(about 55%), it is reasonable for the market to give the company a valuation premium. Based on the
DCF model (WACC=7.30%, Perpetual g=2.5%), we initiate coverage with Outperform, TP HKS$34.81,
representing 38.9X PE in FY2020, implying a 12.5% upside from the current price.

Potential risks: 1) Fiercer competition. 2) Lower than expected expansion speed. 3) Food safety. 4)
Significantly rising costs.
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IR Evk . B R R 2 K407, R AN G EF R R FA LIRS, 5
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o  FARAL (1941-) JAELftedn L7, RGERBOIBAFTRBFNF ST, E5E
HERYFE, EERFAEXFFERRRFEERESMI, SAKFEH
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AT EREILTF.

B3, ibdn AL

8.51%
LS T - 6.85% 12.95%
4% — Fieifkae BN BRIATARAT
. (1]
FRL A
22004 - 0.20% 5.00%
Mgk [ P S Wasatch Advisors
1.92%
s | 0.04% 1.04%
L S b EVER 3§
1.74% -
FAK |
oo 4.61% ‘ 51.41%
O s ex ] mHrse FRE M A
A4
. vitasay,

FTH R 8 R, SEALIEAR G AR R IR AR
i A E B A .45 CEO Mtk (3508 0.46%); M EPATEEF R E T (HMK 0.57% ). Jan
P.S. ERLUND (# /% 0.01% )

B4, fabdi. KRA. KikiEFREAMR

5 itx

1 ]
AFFEH | T SR AT I
oI 4] 36 RE R4

0052.HK 0341.HK
] | ] ] ] ] ]

Fym | [ 3540 | [ Zzan ‘ Fyae | [ #3r%
xiwgah | | munzs | | avirgy | | KFER || FRIRR || TIIK || xgnee | | sxmin
7 %k e Frak
HITEF BATEF IS

40 R B A AR RCE0

FHR IR A8 FA, SAIERAZF SRR EE

B F L B IE X Z JERIE B E M EE A



W/ Y
O itk %
INDUSTRIAL SECURITIES

AN AT RERT TR

F REANEERME—IRAAR, Gl 4 AT AR, Wil BLE, 5754
BTRREER, KkiE, ZZROZERE—IAK: FkeE, R, AR
¥, SLesls.

®  FAAE(1910—1995), | RN TAFE R AL, 1920 SFHA % 2| Lk B FA
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24.5%, ETEYA L@y THOEIL, E5T 16.0%694TL-F ¥ KE . HHh
FOMA EPATT Z a9 B E 2007 F49 9.9%3R A 8.8pct £ 2016 SF49 18.7%.

&3, W EARFESRA B L TR R K

T B AR 2020 4F37 & )

2007 4 2016 4 CAGR T AL CAGR
ran 1,709 6,511 16.0% 10,670 13.1%
Vil k=R e 169 1,217 24.5% 2,583 20.7%
R 266 1,295 19.2% 2,281 15.2%
MR K 294 1,354 18.5% 2,442 15.9%
B R4k A 148 567 16.1% 783 8.4%
¥ kR 381 1,224 13.9% 1,580 6.6%
BR B AR AT 451 854 7.4% 1,000 4.0%
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31. FRZ . %k, FEFRSD
3.11. FREak, FREFZRERYLELE S

PNE) BA5 S B HAT el AT, B OREAMFEES I ETH, 4
Fradnh RE KR RA-BEL, AL AL 20 A R avkey 245,

o ZHRAFAROELIERR. MTF. FXE. 98D, £5F 2ok, Tik
RARE AR, MEER, LENY 23 T;

® JUBMEEMH 45T, QERRTIALNR, TRERKREEE L,

® PETMFEEML ST, RAATRRGFIHR, LPREdnsg i hkiliks
T 2018 F 5 ARAETEANREX LT, o B XA PET MK, #HLT
AAI2; A5 7 5 RRVAR R 6y F R A R vk ay & K.

BB RRIEX Z ERE B B E RS
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A8, BRMZELZINEW TRt S 0k, F 0K

250ml #| /& €. 236ml KA 330ml PET &
2.5 74 4.5 7T 57
ReREI KR AW JRek 2 35 % Aok 2
-; E e
= I

ey S

BARATRR R A ML 5, AT T BRI — R 7 B4 R 5 R A X E,
2016 4 T 4414 — 2 AR b RN QIR Ao L2 W AAS U A &
1 AT IS M 25 £ R R FATALR, A AL = &b, “LAbATARR, RTRKAR”
80 F AT FATALR . AR ) Dok Fe B4 T, 2017 FRAATRTAE € 37
A H 4630 THF, 4EEH 20 1C.

B35, LRATHERERNF QR ZEHE TS A36. 2018 4 4 AIALER

il gy m
‘;%d .— f%" / \ 4
N\ o | %
i, N
N 3 o

RIS = A EN

p-! A :

-1 el

FA IR REFA, IR 5 oA T A I WA, ELIEAZ D o B A7 T2

AR A, BBBMRABERZAT], T/ 2016 FHibmah L 55T HIEEL T RABER
#Fow, FHORBHFFET 44 HiL. FH. X, Tk, 20185F4 AEH 4
B R AT KOk I AT EATY, FHi&E “0 B4, 0 /T, [KEABER”
O

B F L B IE X Z JERIE B E M EE A
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SRR B AR T 89 R, 2R F B T 5 AR T S0 AR
&, BF 2N THHF A, HETAELEBEBFYAATLS R LK,
A TR A RIT, EAniE RAERE, (K48, RABRMA L ARARG L RAS.

3.1.2. PRk, HirgsmamTigssg

AR BB E AT . MR TRFHHAMIA, A8 LR HAT=mA R, Yt
WA IARSE B 558 09 55 5 Bl A, 2014 3 64 5 5% 2.4 “W%”%ﬂﬁw,
ENERAEMEOATASNLEEE, 2015 F4EE 5% APk’ A&, R
Raaakmbsest, vk mFEs. K,

RA EWif EBUARBMFAAD Z AR H R L, SR Rtk FREE
§%%ﬁ%%%%i AR TR, BHL % Ipsos RFAL A (2017 FEE

AT G+ KA HEEY RE, SERMERA ZF W FFERKE M, 41%
%ﬁ%%ﬁﬁ&ﬂ@ﬁ“$éﬁgﬁmeﬂ%,ﬁmm\%ﬁ@%&%&ﬂﬁ
TR, BAEBFBRALERAEFHREZORS

E37. 2018 5 6 A 4k Bhnik 3% 545

53‘#&%’%’; e @)

| voEEN vEm SuEaDER

KA RIE: NG ER, SLAIEAZFES AR

2018 4 5 A, fAewndf R T RALGH I o—— @RIk, XFR AT LA L
%%#%éiﬁﬁﬁ* BN ERERT 55, RRBRLH 5% 20 OB
p | LEATHOHR. BAEARLRHEE, 2ORHZH 2T .
° @%m%%%wﬁ&,ﬁéumm%WUMg%,5%%%%%%*%@
KRBT, BFRAAE “45+° TAHE (FEERERLIH )Y P& &
AAS RN T, A ik 5% BB A T H 69 2R,
® (EEImikty U b, A 100ml FAn 1g RARMBAL YeF2 100mg 45,
FEFRIFHNARAARMER, HREE S, BIKLE B o)k,

B F L B IE X Z JERIE B E M EE A
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9. JUET @ 37T 545 /= Sk B R

s SREH (E,‘f,r) Bt BB L A A
1. X2 >16.0g/100ml
2. &Y% 3.4g/100ml
96.0 7T 3. 4% 120mg/100ml
Y NIT /1 B o R 45+ (250ml*24 16.0 4. BBALTH5 A%%. D
) M. BiaYtk
5. FmT arRHE. R
. A
1. K& >16.0g/100ml
2. &4/ 3.4¢/100ml
_ 3. 45 100mg/100ml
96.0 7T .
X 4, JER L4 1g/100ml
4 Bk 4 Y+ * 16. . .
Yo oo /1 B A ik AT 4 (250)ml 24 6.0 5. AT HA A, D
. BiRgAE
6. BAeT GEE. EAEH.
B AR
_‘-x\f&ﬂio% B
STAC LI
1. K& >4.8g/100ml
38.5 7L 2. &8 2.0g/100ml T
B Medn ) ook 2.4 (250ml*16 9.6 3. BT IS BagAEE
) 4. KT G EHE. L. R
A%
A | REEH
R K A (R,
BRESE
B _ [EE__BI0nL_TRVA 4B SInL WAVH)
& A G/ A 349 L 175 1. K& >14.0g/100ml N R LR L
TR (250ml*8) ' 2. &4 K 4.0g/100ml ol POt
R 04 2% B 0 0%
iNiR(e/100ml) : X§>140; REEW . 0;
EPEE 0 BRA0.
FRAE  BHER
) Bk ﬁmmgf ). R,
o i 59.8 7 1. X2 >12.0g/100ml e e
SR/ IE (250ml*16 15.0 2. &Y% 3.6g/100ml N WLk
) 3. KT G BE 24 4% [EAReE 3G 1%
- 04 2% (|8 Omg 0%
I (2/100mL) : BIAE =120,
39.9 T 1. X >10.0g/100ml
B ARE/RAREW (250ml*12 13.3 2. &Y% 3.0g/100ml
) 3. RmT aEbE
30 7 1. X2 16.6¢/100ml AT e | Y
NP : 2. &4/ 3.62/100ml |l 289 ou
%R A 2 5 * . . . . 3.6 6%
AR RA 2 4L (250)m1 12 14.6 3 e T &R A i::a 3.43 :
N VIENE S b | oty o
Omg 0%
6.09 2%
80mg 4%
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SRR AREN
ECEl: k. AE (AE¥ERE) . G868,
"R

XM >22g/8

EIFRRDE

34 7L 1. K2 9.0g/100ml
Silk A8 ANEZr/ Rk 245 (245mI*15 9.3 2. &A@k 2.5g/100ml
) 3. AT aRtE. RAE

KA R R RBABT, SLAEAZRS AR R %E

32. BRIEFHZ, THIAL, RARM)
32.1. BBB4, BEEEERE

REFEGFRYE, “FTREBED.

® N3] 2017 FHE & T “FEA BN 0T, HETRARAE TR EMN
QH RS, TN, BRAEK TP (RAEHEE). KFE (BLIBRANLE
CHERTY). KAZ (Henry 3| 4 ) FAB T, MRS ETEHTH
REK, FE RN T A ST T LG LA

B39, BEMEZ (FEIARTH, RENELEANGF

B38. “FEABLL” ERTHOE

ﬁm-

KHERB: PR, SLiE AR RS AR IR ST

BN “EH rLHRARE, “rLIRAB BRI,

®  BNA GIHEI B AR TTATRARRR T 6 O BRI, AT AR R EN
Wz, RRROBHRAYE.

® NEWGE T _“CLRBEMY, BIFRLERK” K5, TIBRAE.
BRAT G R R LD RAFJE 6 TG ESNARITEE £ B 1P &3, RMUEF
TR, AT IRIR, FRMIRT RIRADRITE Yetedn o) XIKE, M EAR
PLIRFT S M,

B F L B IE X Z JERIE B E M EE A
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40, “LARBANS EREHEE B41, /8 ERENA 5%

reRL iATLE Bitid s CE B L
~G AR AT T8 LR PR VAL Y AiIME KT

HREDGE, BTG BRML.

o GRIADEIE, S TRBNEHRIA BT, EHTEHAEEAAHA
FlasR ol 45, Mt dn & X 8% @ fehB 38 b Ms, KAz B BEIKAS & 7
o, WREBHTBKA, RS RYRIRG. TR, Gz s Fss
T: rESHERRMY, REIIRAE GO, BRER. R

o VAEFHRGE, I LRRANG R, 5. L, AR=ZER
W G, RBES DR AMY 52T HIE, Bt XHITF ST
HH o kg,

o RN, Bt HRANITE 2 RREMEINLE”, B2 REHITFM
Y, I TR BTSSR IE R R — A T IR

j EYICE

EHEFEm BT ZRPTALS WG
fog R o5 eE. ARG ?
Z i of N ! T iiofh FEERhEN |

Einfs

#etintg’
FEhim s SR =

?!L

fﬁ]l @mmﬁ;;m;
. pi
’ ﬁ%

L2 S

KH B FAHHE, StiE AL AR R

B42. “BIHAEBENN EREHCR W43, N3 EBRIEBEFHEFHF

KRB FARF, SLiEAZFE AR IR ST

3.2.2. R\F B4, HEAE KT 4 KRB K

AEFRBIIR T AF. 2018 F 6 A 11 B, fiinifPso4E, L& “%
fodn g FFR”, GEMEANELAE “TEEER”, $FTRAEEFHIEY
U AFXARE, fioF EEARBATR 00 Fdnin A L4

B F L B IE X Z JERIE B E M EE A
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i@ﬁl\é\\a %Emﬁﬁ% IgD‘USTR[AL SECURITIES
BAIBH TVC LK. 6 A 18 B, SR Ireil) & L&, 2@ LLEH S+
8 ‘RO —EEKR TR s, B “X—2HHRL" B¥rEs bl
FHFALSL L0, 85 “XHREEAL, RER—H, BiFLATRKEHA,
BIELSREEGgT, H s XEg “FHE,
(MIR4E4E:  http://www.miaopai.com/show/Pu8TSiw20WO6NtKeUsD73mBoWB30OTdFg19WISQ _.htm )

B44. /N8 L& “TEFR” B45. 258 TVC L&

3 "ﬁfﬂ!ﬂﬂ““ﬁﬁfﬁﬁ”
T E

FA R METH, SCLIER BT D o AR A AR FBTA, 3eiliE AL 4wk I T8

Bfbdn x M ABH “deFHEE”, 6 A 24 B, YfuiniiF-Hirsrg Ak Ad
W (F_BEH ) T AN, ZINLET T, MV T, ERAELSH X LT,
Wl T —39 5 2 8 e ey b, B it 27 A TEANF @G,

(MIA444%:  http://www.miaopai.com/show/XcDGDxOpUnzkCGCbRCOGrkwapSTENSk9CnRqGQ .htm )

B46. AN #EF Kb EH e B EE”, @M\%hAﬂmim$%%é¥ﬂFw

#e 2008,

KRB PR, SLiEAZFE AR IR ST MH% m 8K, SEALIER L /?L‘%/‘mﬁi’rmf‘?\i 38

eﬁmﬁﬁﬁﬁAﬁﬁﬁié 6 A 26 B, ~naPATIHE F A0 % . CEO H1d
. PER CEO4ER. YEREMEHEENEFINFRIIGALEIR, X7
%%é@éﬁ,h&%i&T\WWEW@\E\mﬁgéﬁﬁéo

ZRE A EARR 3D AREM 4. 7 A 20 B, 238 £E NS G AR 3D
FRBRANT S T 4, VAT XA % R T e dnte Bomik, 2k Lk,
KX, J W= KORT H I,

(A4S hitp://www.miaopai.com/show/gNhRAWRIIXGpn~G7Y8itl MjBjoA9w~jwisyjXw__.htm )
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HESD A TR BERT SR Ol

B48, /3] ‘5%%&&#%%\%4)&%9&% B4, 4 2R E N G ARIR 3D AR 3EM &

ﬁﬂ'ztu/? W £& yﬁ"‘7H- f’-_lkw‘.f\?é/ﬁ "7 &R I TR f-‘#ratu/? W &FoAt, SRR BTG e ek R Ir

HEMRKPFERIP (L3RR, 7 A 20 B, & MOMO B4, 4ibsnS4eertyE
AERFTREEAAT (LRI AHHINEE., TRAANTR, EXOE
EIE. XA, w#H. HETE KRS RARF, #4T8H X8 ABKE
AT, FFHRT R A B A TAMAAER., 1EAT B 69— 24k 0, fiinfy
AT EERA, A TALRR;ASMNE, T omFREa3eEE.

A50. A& HBI%Z «ﬁvh’:ziﬁ», TLER IR B4
=S '.. g

Y '
ME'H—?B«
ﬁ@

EINEECRBECSXIE

TR MBI, S iEh it b b RO

3.2.3. AR, BRFRBK

FEAEE, BERFRE FERHR?, 2018 £ 7 A 7 H, YibiriR4s sk
b VLT #3470, —BA+ Z2kh, L &TTE 4 2.

BRAAE, B A FHBIAEEA. 8 A 11 B, /& PONY#iHXAF play#su it £
a6, AT L PONY BE 4 IR d 2, /£ PONY 9 2+ Xt& LA A VITA ¢4 E
MHEE, BRASE. BRANFEZEE,

B F L B IE X Z JERIE B E M EE A
- 31 -



AA »

B5L. e Jh R TH R A BB M52, A, kA& BRARA
3 - N R €§@Q7ﬁ?"

= INIY — ] e | e Nt
TR B FAHF, e AZFEARRIRER TAR R FsIR, SEIEA RIS AR IR

FREH, EHAABIRE, 1A 228, LRAABRZFREEHRE, A%
DEORWFREARK, BAFEFST, FIRNADFFRIGA S, defotrst
RAFSd R FlEAE &« TRT FRAMNN TS S ST, Fit
—FFE “GAS R MR,

/53, FaiHl, BHEHBTRE

KA R PARH, SLEAZ RS AR T

33. FFRESAEL, KB ERL, MEEESH
330, iR R ER, “RIRES EHEAL, FAAENEK

AR 4 b, LR FAZE 67%. FY2016 4Eiednfe b B K72 i ik 24
ATHT, FIH+25.5%, AAEE KABITHIEIR ., FY2018 B LA A 37 1LET,
Fl1b+38.8%, THFY19 B bl 299 104 T, B H+32.9%. MBAMAERE, X
B b FLAN FY2009 49 20%3%FH %) 1THFY19 9 57%, SR A& % — KT 3;
MG A, KEHR U 10 F8 ki 8) CAGR ik 26.1%, i&FF Lk
R A A ARG, (LELERIKRZE.

B F L B IE X Z JERIE B E M EE A
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B54. W B KRE# KN BIG iR

B55. TEAXMKMR B TR RIGE
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m— 3 AN () —s— YOY (755&;) — 2 A (L) —— YOY (#4h)
FHEIR: wind, FLIESZFL SRR ER KA R NE) FAE, IR ARIF L AR R IR

B56. P E KEH RN & i 3% e

B57. i 10 F X3 RE E LI CAGR B
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KA R wind, 32biEARFE AR LK

OB A% N M R By, N E) OIS
A B LFEY], 5] S 3 B4 A 3 R 4K AR

WEANE) AT T RT3,

® 201042 A, & T ALt F4
h%&ﬁﬁ%46%m,£%@

ﬁ%%ﬁ:mm,%ﬂﬁﬁ%%%é@ﬁﬁﬁﬁﬁ

Fedmt Tk, 25AR A3 AKX, PET A &S

® 2016 £ 3 A, %R AIFN L) ERILE,

B B RAKRG AR, T oA
, 1995 5 Eif-Fon8) L,

3, T 2011 4 10 A EXIE”=,
8 7K. mw#%wsﬂiﬁ&(b%

BTEHA 5100, L@

10.55 77k, F37F 20 ek, 3 L) 69 FmA 2HA 3 458 WA M3k
ZRAFEET RELTRAR.

o TR LI FEAXEHF AR KL, B3] 2017 F 8 A F AR
BT, TR N104CT, Wit 2021 FEXIE T, AR 10 7 -F K, £
FEAFRINL FEHRRLE, FFETMETIAY 181U,

B F L B IE X Z JERIE B E M EE A
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ALV ‘

A10. N3 M) 5

By NGB E B 1) EEH & B AR FHFEE
e 1994 4 2127

Lk 1998 4 2.4 LA

Ly 2011 4 447 8 7k 16 7ok,

KR L) 2016 4 5407 10.55 5 F % 20 77k,
AEL] 2021 4 101274 >10 % F K R B

KA R N8 KA, SLEAZFS AR T

Yot B Kk, 2017 5 10 A, mAE/MNAIRL L R R B AL b dn F B X
CEO, 2018 42 A, W a|fEa4rE AL FEH R CEO. A XA B+, 4PERY
YA RAe T EARAAEE R A TA, MFHEFTRAT DGR RIBRE. RiEE
=, WA E 2K,

4PEF EAEEHRF = KEL: WTHRTY “LRET 2RLEFTR., £FPEA

W G FALEN TR B K Bt — ik e BAE A FTAR I SR A

® C“E) RPN HTZATHEHERERE P imEEE, R
Tk A i R A B A e E R

L CRFIR” —FEHERBBRE TR, H—F@F2N3 #THEENETEAR
E M REA KIRRB. “todedldFo ) KIH T H N TR, kBT A
RKE) TR, B4 4 Mot T 945 B VAT R B d 093t Al e, wobiE &
R EEEERABERTIIEA AL ER TN ERG L.

FA KR 2018 MEE LN 221087, B LdF-F, 34 10 S9N CAGR 34 5.5%.
f Rt & AL 2N F IR, Ak Ak 4 2018 MR B b +2%, 278 5 A F) Hh-8%,
EEl TR AP FG & T BRI FRE; 2017 MEHKRAF +4.8%,
FZ2RGTHELENFRTARE, b EMN b FBLE D a9 FANE B LS.
BRI R YA £ E, FELSOPANLEFET. T ARREBRIGRS L
GDP 3git — %,

A58, FBMRXKMARYR B50. AHMRLETHEAHBHR
0, ()
25 157 %18 5 9% % 10%
22 1 16 5 | 1 8%
20 | 114 g | o%
112 4 1 4%
all 1 ] ;0 3| | 2%
k 4 0,
10 f ¢ 8 0%
1. 2 { 2%
5 10 2 1 -4%
10 17 1 -6%
0 2 17 1 8%
© & & & QPP ¢ 0 -10%
N N N N N N N N N N
DA A I S NP I S \Q&A FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 1HFY19
m— N (L) —=—YOY (&4) w— b A (L) —=—YOY (&4)
TR wind, SCRAES 225 Ak AR R FA IR A8 FAT. AR L2 5 o Rk B A T2

3 A BB R, BLIP N E) AR A A T B AR R, PRSI AR 8Y 3K
B, RSN REF R Y EMIZRIIESNEE S, AN T ET G EAFE F4

BB RRIEX Z ERE B B E RS
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E L TATE). MHAMEEBAFHNEERBELT. KR HRER. RAK
R RA BB ERBFLANET, N TR LKL T4,

E60. A& mFRAXS

_E?fﬁ%ft

800 KR L)

700 | Bl T \ 668.5

600 \

500 -

AmL)

400 +
300
200 1941 1165
100

0

FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 1HFY19

KA R B wind, S2AiEHRFE AR IE A

332, R#ERTHHFE, FALHRMEEHEK

HEy AALRBAMEARBBEIH KRR A FTHRABE., RTHSTHT
B A oh, AN RN . AR AR T H BT LS, AT oK
Bk SR,

BN 2018 M LIT WILAN 5.0 15T, BH+6.4%, &Ik 7.8%; I
TimA) 0.95 /BT, FIH+9.0%, BT EGmATE. A8 EVF N IR
b # o B A= BARTF A5 75 S B B, Bes- 2000 AR e 2 dn R AT, AR A
LEZL R

28 Tt R R ARG S0 K F A A B, RN E R E B e AEA VT B
M, o 8) ¥ 18 3L T 3948 ) R AR 3 7 e 2B A4 Rk 5L, 4 i b 4,
PRIF NG KAAL KT,

BI61. MR RN B HE B62. MR BEBF|RIEE

7 oo 14 9.0% % 10%
6 {3 12t 8%
6%
s {2 10 | 4%
! 10 08¢ 2%
3 | 0%
) 0 06 | -2%
04 -4%
1 { -10 . %
0 -20 ' -8%
0.0 . . . . . -10%

& FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 1HFY19

m— L 1 [F N (TR ) —s—YOY (£ #) — R KA 2 28R A) (GBL)  —— YOY (44)

TR R: wind, 3% LAERZ G5 LI E Fort kR N3 FA, K RIERZFL AT

B F L B IE X Z JERIE B E M EE A
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AN AT RERT TR

O %Ik %

B 63. # A KA B 3%

F IR : 2018 MR FZIE AN 1.04 125 T, Fl+4.0%, &b 7.8%; I
ZERF 133 THEA, FH-36%, TEHTAHT I RS, iR THEMT T
£ B BN B AAT FF @AILT. 2017 MFE L IE LI 1.00 125 T, Flk
5.7%, 2B TASEBRIKESHM R MR TRV AR EIK, 2d T 5304
ARG EAN, HEBAF PRI, ZEHRAF +5%.

M) 2017 REER, 4651 A0S S AR 3 F T HHAEHKED 134%, 12 2018
BRI, T AL Ak T A B RE T E 6.5%, AT AT

INDUSTRIAL SECURITIES

M 1,8342 FHA, HAREME T T, ANE) KR A% 5 5% 4 pbdn S i B A 37,

Yk AR A A 8 A S HEK

B64. FimBEIR Z2EHBF|RIEE

12 ¢
10 +
08
0.6
06 f
04

02 f

0.0

Q N
O

G &L

15.2

NS

&

233 %

%

1 50%
1 40%
{ 30%
1 20%
1 10%

1 -10%
1 -20%
1 -30%
1 -40%

25 2000
1.04
| 18w
160 -
o2 P 1400 |
wsl 10 1200 |
s 100 | { 0%
800 | 733.3
0
600 |
1 400
40 200 | -36%90.5
& O © 0 .

\6 Q\b N Q
&L

m— 3 oY AR E AN ([T ) —*—YOY (&4h)

FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 1HFY19
— AR 2 EA] (BT —*—YOY (&)

-50%

KA IB: wind, LA R FE A RRAFR IR 2T

FAtRIR: 28 FAh, SERZF 5 LR KR

FEHEEMRK: 2017 %3] 5 Universal Robina Corp R &8/ 8], #FK 50%, ¥
FrIEER T, VA4 E K S AR, 2018 Wiz A5 3] JAN 3,584 7%

T, T 3,562.8 HHL., A8 RRBFREE T M L E,

LS Ty

34, RERBE, SO ERHF

B KA SHAR,

A Rakddk, N AREZEHRMEHE, FFH, KPRFRFHGALERS

L,

0 NIZTMNLEARTESLA, AFFERERTAFE, LERTHES;

BXFHRAIE, feahin R

KEDGAET &,

® N\ E) N R G BAAR . 2010 MARAT A9 R A 90% A 4, 2010 M4
Z MR T A KET HRF, SaReAREHE SS%LET.

B F L B IE X Z JERIE B E M EE A
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B 65, /»3) Z2EMALEREFRT 448 E66. A8 nLkhlF
1,200 BZHL 1,066 140 (% 1961
1,000 120
7.4 96.7
800 | 100 |90, 89.6 gg.7 914
80 -
o 6 | 42549 562 573592 o co 5 568
400
40 |
200 +
20 +
0 o S S
O P SO
N N N N N N N N N Q < N 0 0O > H o O B
QO, é’\/ é"\' é’» é’b (E@/ é'\z @'\/ Q(\/ é'b Q§ é '&i& '196;4 '\9@é @6\@ WQ@;A "\9®<§ r&\é '\9\6 "\9\é r&\é (_»Q\“A ’\9\@ '19\@ (_»Q\“A ’\9\
B Z2E WA SR WA
FA R wind, % AbERZ TG A RRAF R IR AR FA R wind, % AbERZ TG A RRAF R IR IR

4. MHHH

> BN 2018 MR, LR ZILE LN 64.65 12HET, FlH+19.6%;
1HFY19 & LN 44512370, FlH+22.0%, 228K AR TFFENN®
W%, 2017 M4, I LN 54.06 15T, Flk-2.6%, £&dF 2016 5
A& QLM FIALAT 2017 WK . Fdefk BB dL AN FRGG R, N
2017 W F I 53.60 1254 (2016 WF24 50.72 /24T ), B +5.7%,
2018 W I ) Fb+20.6%.

> EAIE: K 2012 M E 2017 MF, & TAS 26938 m BR AT AS 69 T T4,
R EIN 4T A% 5.8pcts £ 53.2%. 2018 M4, R H RATHI# L kS
BZ, [2R4E38mB AL FAE, HEHNREAKRKEF TS, A 52.9%;
THFY 19 % 3 45 238 Ao fo R A T 3K, 24 R F B4R A 1dpct £ 54.1%.
AT R A, o E) B RAR L T RAT AL Hofl E oG], X586 S d

S EMA XK.
B67. &) Fi S8 PN A 68. 43) fi A4
0,
80 % 5 56% [ 54,10
% | 53.2%  52.9%
70 1 2 54% b
60 5206 50.9%
50 130 49.7%
S0% T o106 48.4%
40 1 20 : 9
" 48% | 47.4% 47.5%
1 10 ,
20 46% |-
10 10 a4% |
0 10 a2% : : : : : : : : :
FY2011 FY2012 FY 2013 FY2014 FY2015 FY 2016 FY 2017 FY2018 1HFY19 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 1HFY19
AN (BT YOV (&%) PEEBEYOY (£4h) —— A
TRk B wind, SLGERZFE AR IR FA R wind, 4 ALZ b A RRAT R R

B F L B IE X Z JERIE B E M EE A
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O ik %

INDUSTRIAL SECURITIES

A69. sva) LA FARLATL

A70. A3 GFERARLEEEFAR

20174 241 5
0, -
60% 55 906
50% | 455%  45.4%
37.3%
40% | 3.2% 5340
29.8%
30% |
20% |-
10%
0%
2 20 % N v %
5R\v¥v~° &Xxf %géé& %}}5’ i @Kvﬁ
oo @QV & e %ﬁ
)

30% - 1 12%
27.6% 4 11%
28%
1 10%
26% - 25.1%
24.3% 1 9%
249 | 23.4% 236% 9.0%
8.6% | g
0 0
62% i 8%
22%
’ 7.4% 1.4% 7.6% 1 7%
20% 6%

FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018
e AR AR e FRERAE (F)

KA B wind, S2AbiEARFE A RRAFR I

KA R B, wind, S2AbiE AR FE A GRAFR I 2T

> AEFRAE. EEFAE: 20112017 M4, N8 ikl A A BRRS S
WEMAB GG A8 RAZLTE, A KARTE, R AT4AS Z 3 AL F AT A EA, B4
2 35 H F AN 23.4%325F 4.2pcts £ 27.6%; 2018 M4 3] 4542 % ) ] Fb+16.0%
1729127, 123k RAERIGR, B w4l E %R E TR 0.8pct. 23544
ERAERASETATL, BT NE A TREX AR, HEHERK.

2011-2017 WH4F, 223) % 32 3% A F A 7.4%3% 5 1.6pcts £ 9.0%, £ 2dHF R LT
Foney EIt, BATHALITR]; 2018 MR 22 5% B Rl Hb+14.6% % 5.59 124
T, ARGk AR EWIG R, B e A E TR 04pet. N XA E4T
ATETS], 4K T F B BERE,

B71. 2 E)45E % A R AT

B/72. A8 EEFREETATLETF

0% . 2017448 St A &
26.8%
24.7% 9
25% 24.2% 22.8%
20% L 19.1%
16.4%
14.8%
15% |-
10% |
5%

0%
Yetbdn  RAILL  %— AR BRRME AHRS PEERE

20174 E KA F
12% [ 111% ’
10% |
8.6%

8%

0, L

o 49%  46%

0,
% | 4.2% 3.7%
2.6%
2% I
0% . . . . . .
bEIEE ks FAES %— R4 RIRE RARS

KARBE: wind, SLAiEAZFLS 4 RRR AL

FHRR: wind, StWIEAZFL2RMR KR

> A8 2018 M 3] )2 B4 AT 5.86 10T, FlE-5.3%; THFY19 )2 8%
FIE 5.18 12T, B H+30.5%. 4bE M Ak 4 £ 2+ 2016-2018 M4 )3 & 4% A
A P Rh . fhdeiR b AL M FR G0k, 2016 MR )aE44)E 4 5.04
BT, EHREIEHRT T Hm, WEE2FEH 4.60 25T, Rk
+23.7%; 2017 W4 3445118 516 12450, Fl+2.4%; 2018 W45 )28 4 A
i 5.86 12T, FlH+13.6%.

B F L B IE X Z JERIE B E M EE A
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B 73. 28] j 503 & %A B 74, 23) fi4F EBITDA Margin #=)3 B % #| %
% 25%
l 426 50
20.0%
6 1 a0 20% | 18.7%
16.1% 16.4%
° 1 30 149% 153% 14500 14400 14.6%
21, 15% |-
4 2 11.4% 11.6%
] 9.6% 9.1%
3 | 8.5% 1%
| 1 10% DOTE%  T5% gy TA%
2
5% |
1 1 0
0 -10 0%
FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 1HFY19 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 1HFY19
— )3 % A)E (fCBL) = YOY (£4) B EYOY (H4h) —=— EBITDA Margin JEEzE RS
FoHFRR: wind, S4ALIERZFE A RRATR R KA R R wind, 3£ALiEARIFE ARG EE

ATkt R &, />8] EBITDA Margin #2384 5] £ 3445 TATLATS], ARATF

[E] BE B Aok AR, 450 AT M S 2041 T 43

o FHEERAAMREMN, HAEEH LD, FHE R EEA,
Mt k43 & EBITDA Margin #= 2 4 ) % ;

o HWMAMEZERZLATH, (AMSHERAEWG TR, KM, b
ZA R EFAVE, T KAFERZ EBITDA Margin A28 4] % ;

o RIFMAs— Kok —H, AR RIEA) T B RIS AIE, ]S4

o RANMAKT FHEALMM, ARAFIFR;A T ALK,

A75. /23 EBITDA Margin 42 F47 k775 B76. /A 3) 38454 245 F47LEF)
30% - 20174-EBITDA Margin 20% 2017492 5 ) 5
5% 480 180 | 17:3%
25% | 6% L 15.4%
20% 14%
16.4% 12% |
15% 126%  126% 1220 10% F 9.1% 8.8%
8% |
0% |
O s ol % 34
X 0
5% | 4% | 31%
2% | I
0% 0% . . I
f B E 0E sﬁﬂgaa zﬁﬁw} PHRY  %h— &W@- %ﬁhuk iéﬂavu 5 B ffm% 4%1&4;:\ %— %%é‘uk I
TR wind, SCAAESZFE SR LE FH R wind, tLIERZFE AR RE
> REARE: B 2017 MR, iR A I AT K. s A,

Ak 2018 W, 3] 42 BE 3k ﬁowﬁﬁm,%k%%ﬁ,mﬁA%$ﬁ
H 38.8%. FRMALGHFLEIEK, o8 FH G RIFEAK R fKF.

> ROE. ROA: 23] 44 I 5 % ROE £ A 20%0A £, ROA f£ 10%VA
E, BREABEABRIET.

B F L B IE X Z JERIE B E M EE A
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S Uk 77

I\IDUS T'RIAL SECURITIES

© Fa

45%
40%

35%

30% r
25%
20%
15%
10%
5%

B77. 28 Bk RGER B78. /8] fi% ROE. ROA
BEZAL 4 500  30%
/\/\_\‘ 1| 450 258% 265%
42.8% 42.4% I
| 40.1% 3960 1% ’ 401% | 400 2% 21.8%
38.1% 38.8% 205% om0 19.49% 20.3%
305 1350 500 | 370 : 18.2%
1 3%° 14.3%
13.6% 14.3%
207 200 1250 15% g4 704 10.8% 121%
150 1 200 101% 103%  9.9% ©7
141 40 I
114 03 126 1 150 10%
80 i
685, 100 506 |
28 7 P s

0%

m— KRR (B )

FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018

IR (A4h) —— T AR

0% : : : : : : : :
FY201l FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018

—#— ROE —#— ROA

KA RE: wind, 3LMiEARF5 4R IR

5. BAM

5.1. &A1

R 5 A48

FA R R wind, StVIEAZF S &R IRKE

1. BAFR:

> PE R A5 2016 FRRIE T YRR L] FRIFSBK, m LEEAR
IR Ak, FUtERK 3-5FA, £¢ERBGMAR L2 LIAAE—
%, EPE AR G AR 2IRAE T RA L,

> A& R 2018 MFEK AL RN B R BB A m AR L AR, AL S
BN K 2%; o B8 T I A B F09 2 = B A BT R, a7~
B h B R, it kRS A% GDP gk REHF—2K,

> M. FHHZ: TS R E RSB, 4B IR £ 49 5 st
MA TR T, N8R ER SN ARSI F BBy Kk 534, HBh
MG K BARFE = 5o 8 T HPRA K P

> Fed: A8 WMHRFT AR 3 FHAmBOBN T ¥3E R H 6.5%.

2. A RFmA:

> A 2015 ﬁﬁi, ot Andh 8 2 K6 RATEE SRR, 2 2017 SFAMNHE
FHe T, doldfiFifis.

> ™l 2016 FIERA, FAREMHEREEAE, A 3200 L/rb LA RERS 6165
/o, FRI@ABIT 90%; I HAAGMAANTTHE T RRATH . AL AN 2016 F
ARB 3K, VLTS TR,

> BTG RN AL S S MIRAL RS, (234 B Rk, R4

FHE, BN BRI — s AT R 20N B AR AT R
R, R RAF I PTRI G RAEBRIE T E S L, Fut A%
//i'rxi?aﬂ‘ke

B F L B IE X Z JERIE B E M EE A
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o

P E 75

INDUSTRIAL SECURITIES

E79. 2010 £ Z45 K EMA&

B80. 2010 4 EA#H )4

IR K

Flek, ok, P AS A8 57 48 5K)
5,000 1,200
4,800 1,150
4,600 1,100
4,400 1,050
4,200 1,000
4,000 950
3,800 900
3,600 850
3,400 800
3,200 750
3,000 = . 700
N N N N N N N N N N Q Q Q
Q Q Q Q Q Q Q » E p b > > P p P >
Q 9 & w o S A & 1 N N N X N 2 o X\ & o
A A A A L L L A A L
FTARE: wind, S¢MAEHFZF5 4R K EE TR wind, X MIERZFLS AR R R R
E81. 2010 5 E4& AN # B 82. 2013 5 £ 44 ww*&
ok, NN @ AT ol ]
8,000 6,500 r
7,500 6,000
7,000
6,500 5,500
6,000 5,000
5,500
5000 4,500
4,500 4,000
4,000 3500
3,500 3
3,000 3,000
Q
& AR R R A A A A A A A
® LS SR S S S S S SRS S S S S
FARIR: wind, TRk B wind, St GERZRFL L ERAT R IR
3. FAEMR
> AERAER G TG kY RN MT G, iR FE A B RIRI SN,

AR B IAHLAEY K, B AR AE 1 %R R R ATR A
> EEFAE: NE) RIS HALITR], 2017 MY E ARG T EH O
Ak TR X (ERP) B &, A AISRI14E s b EoEAe) kT, RAEE

A, B EABFGRTLI 44T ERP, B sbABXE 2 5% A R T IE,
FA11. A8 B F|FRBIX

LT FY2017A FY2018A FY2019E FY2020E FY2021E

o+ E KN 26.66 37.00 48.10 61.09 76.36

YoY 10.9% 38.8% 30.0% 27.0% 25.0%

& b 49.3% 57.2% 62.5% 66.8% 70.5%

BB BRI 21.68 21.59 22.45 23.58 24.87

YoY 4.7% -0.4% 4.0% 5.0% 5.5%

& 40.1% 33.4% 29.2% 25.8% 23.0%

T FT G Z AN 4.72 5.02 5.27 5.53 5.81

YoY 12.4% 6.3% 5.0% 5.0% 5.0%

& 8.7% 7.8% 6.8% 6.1% 5.4%

F AN 1.00 1.04 1.12 1.19 1.26

YoY -5.3% 3.3% 7.5% 6.5% 6.0%

& kb 1.9% 1.6% 1.4% 1.3% 1.2%

B F L B IE X Z JERIE B E M EE A
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E A 54.06 64.65 76.94 91.38 108.30
YoY -2.6% 19.6% 19.0% 18.8% 18.5%

ERIES 53.2% 52.9% 53.8% 53.9% 54.0%

AE TR E -27.6% -26.8% -28.0% -28.2% -28.5%
RS -9.0% -8.6% -8.5% -8.4% -8.3%

2 FRBLE 22.6% 20.0% 22.0% 22.0% 22.0%

V3 #F) 6.18 5.86 7.58 9.49 11.66
YoY 16.5% -5.3% 29.4% 25.2% 22.8%

TR R o8 FoAt, SRR RFE 2B IR

FRAEVA EABE, ERATHUMAE) 2019-2021 M5 I 76.9/91.4/108.3 ATH# T,
) b3 K 19.0%/18.8%/18.5%, =33 B EE38) A F)iE 7.58/9.49/11.66 1247, R
FL3E K 29.4%/25.2%/22.8%.

5.2. 5K

3t AE{E: R B wIAA (FCEF) 373k 3474618, WACC +H A aFik4E 5 &2
E A R 2.96% A LRG| 5, 713 -F 30 A F KA A 10%, A3 &L 3 5F Beta
{84 0.6173, FridFtLEspidie 22.0%. i+ H4FH WACC 4 7.30%.

£12. WACC i34

Beta 0.6173

T R A 2 2.96%
Wk B R 10.0%
RAREL 7.31%
i 4R 5.0%
WA 22.0%

B HRAR 3.90%
AR AR A7) 0.1%
FEAEEAP) 99.9%
WACC 7.30%

KA R wind, SLlbiEARFE A RRATR LK

KA AN NINA AT AT, $—Eh 20192021 M4, g @R
kB TR AVE AR, B ECh 2022-2028 MR, RIX B B ILATAIE R AN 20%
B ARG R EARIR N 2.5%. 58] 69 FCFF 373+ 69 BARMA A 369.55
LT, B4 34.81 %,

s AL AT

> YR E,NE) B PES S, 5T PE A 34.1x, HETAE) IR 2019/1/29)
TR 2019 W 4F P/E 4 43.3x, & T L -F¥&18.

> ARG RA, 5] B AT AT A 2019 WA= 2020 M PE 45 A 43.3x/34.6x,
47k 2018/19 5-F34 PE 9% 4 24.3x/20.7.x, 2~ &) &8 & T A7 kT 3 K-F.

BB RRIEX Z ERE B B E RS
-4 -



W/ Y
O itk %
INDUSTRIAL SECURITIES

AN AT RERT TR

& 83. 3] i A% PE-Band

VITASOY INT'L 0345.HK

35
—
—45.4X
39.8X
—34.1X
25 28.5X
—22.8X

30

20

15

10

0 . . . . . . . . . .
14/01 14/07 15/01 15/07 16/01 16/07 17/01 17/07 18/01 18/07 19/01

FARR: wind, S6AIEALZFL LRI LR

#13. 7 L4EER

w&H T PE PEG 4 %3 %
23] ARG P 2019/129 (1A) 2017A  2018E  2019E  2018E  EPS CAGR
A 3 v 0291.HK HKD 27.50 892  63.5x 43.0x  31.9x 1.14x 37.9%
Z4F 2319.HK HKD 24.40 958  39.1x 269x  214x  0.88x 30.5%
o [ §E BE 0151.HK HKD 6.24 777 20.0x 19.6x 17.8x  2.23x 8.8%
AR S 3799.HK HKD 10.14 570 26.2x 19.5x 18.6x 1.13x 17.3%
B VA% 3 i 0322.HK HKD 5.12 701 17.1x 15.8x 13.9x 1.21x 13.1%
& B E By 0168.HK HKD 33.70 530 30.1x 27.7x  25.5x  2.63x 10.6%
Z—4 & 0220.HK HKD 6.83 295 28.1x 227x  20.3x 1.28x 17.7%
¥{E 32.0x 25.0x  21.3x  1.50x 19.4%
7 B A 600887.SH  RMB 2430 1,477 24.6x 232x  20.1x 1.91x 12.2%
F TN S 603156.SH  RMB 43.34 326 14.1x 12.9x 11.8x
I 603711.SH RMB 7.79 76 18.4x 16.2x 13.9x  0.93x 17.4%
RIEEE 000848.SZ  RMB 19.87 83  3l.1x 273x  23.1x 1.91x 14.3%
e s PR Ay 600300.SH  RMB 2.87 48  52.4x 36.7x  29.9x 1.28x 28.6%
#1a 30.4x 24.3x 20.7x 1.15x 17.0%
VITASOY INT’L 0345.HK HKD 30.95 329 55.8x 433x  34.6x 1.70x 25.5%

KA R IB: wind, SLiEAZFE A ERETR L&

Z BB NG R HIE KT, BENAARS, UEAETEARTHE KR
KZE, WHLFTAaREFTLFHYRKPFOEELESEE, K DCF EA
( WACC=7.30%, Perpetual g=2.5% ), HRA1L-T 8] IXZ B A7 34.81 B4,
2020 %4 PE # 38.9 1%, ARLILA (2019/1/29) 30.95 B TH 12.5%4 #kt&, 4T
“HHHT PR

6. MR

1. 24Tk 35 55 58

BB RRIEX Z ERE B B E RS
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2. 8] E NI ) KIRY IR B L TR
3. RS AFAL

4. RAFMNAEARTAINE ).
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o

P E 75

INDUSTRIAL SECURITIES

H&

K= RFAE A5 H AL B 45 F FHA
ot B FY2018A FY2019E FY2020E FY2021E LA FY2018A FY2019E FY2020E FY2021E
VN 2660 3109 3709 4450 DT O 6465 7694 9138 10830
Uik 986 1127 1351 1655 Bk g A 3045 3555 4213 4982
R W e ek = 0 0 0 0 ER 3420 4139 4926 5848
o AN R E 955 1137 1350 1600 451 9 ) 1729 2154 2577 3087
JL AR 10 10 10 10 =32 %A 559 654 768 899
B 709 835 998 1186 Hwze ik 309 292 293 294
kN 2522 2730 2957 3202 2 Ak A8 822 1039 1288 1569
STAL A gk 0 0 0 0 W 4% 2 9 -11 -14
¥ HARAIL T 45 45 45 45 IR A -18 0 0 0
FERME BB 4 4 3 3 g EWH A 0 0 0 0
TR 2278 2488 2718 2965 #8ER 803 1049 1299 1583
EE XA v 23 23 22 22 B 134, 161 231 286 348
E HuAE AR 67 66 64 62 HA)E 642 818 1013 1235
HAIE A H 105 105 105 105 VA A 56 60 64 69
# =%t 5182 5839 6667 7652 V2 BB 8] 4 )3 586 758 949 1166
B /A 1923 2235 2638 3109 EPS(GH L) 0.56 0.71 0.89 1.10
52 IR 27 27 27 27
R Z A B 1864 2176 2579 3049
LA 31 31 31 31 EX g it
H i sh 1 1 1 1 L E FY2018A FY2019E FY2020E FY2021E
RS R 90 90 90 90 AR (%)
Kiath 3 0 0 0 0 RN N B 19.6% 19.0% 18.8% 18.5%
Hw, 90 90 90 90 ERIIPHE S - -3.0% 26.4% 23.9% 21.8%
AtkAt 2013 2325 2728 3199 Bk % -1.7% 27.4% 23.9% 21.8%
PR A 857 857 857 857
IPZS 2052 2356 2735 3202 & F| 88 71 (%)
H Atz oMl & 0 0 0 0 EFIES 52.9% 53.8% 53.9% 54.0%
v HMEFEAR G 259 301 346 394 S IES 9.9% 10.6% 11.1% 11.4%
KRR B A 3169 3514 3939 4453 ROE 21.8% 24.8% 27.9% 30.5%
AR BA 3 A 5182 5839 6667 7652

1247 88 7 (%)

T REE 38.8% 39.8%  40.9%  41.8%
ALERER AR 1.38 1.39 1.41 1.43
%i“'#‘/ﬁ FY2018A FY2019E FY2020E FY2021E #®3F) bb%i 1.01 1.02 1.03 1.05
A 642 818 1013 1235
I8 Fa el 251 277 306 338 BB (K)
W 455 4 9 -11 -14 TERESR 1.34 1.40 1.46 1.51
EZFHFH -18 0 0 0 BB % 471 4.60 4.59 4.56
BIEFA T -199 -4 26 34
K2 EW R IEE 7 0 0 0 FRFH(B)
H AR P AR -55 0 0 0 R 0.56 0.71 0.89 1.10
ZEEHFERALRT 1066 1090 1335 1592 BRZEINA 1.01 1.03 1.26 1.50
AFFEDFLENE AT -443 -485 -533 -582 i 275 3.03 3.38 3.82
BEEHEAALERE 511 -464 -578 =706
RNEFED) 133 142 223 304 A P& (42)
P40 BA#n 4R 853 986 1127 1351 PE 55.76 43.33 34.60 28.18
DA B R A 985 1127 1351 1655 PB 11.26 10.23 9.14 8.09

B F L B IE X Z JERIE B E M EE A
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DHTIF 7 B
AAEA P BHEA PRI T IE AT S AL TAS T EM A IEADATIT, A eg B A E, M, FMME LAIRE . RIREF WA
R T AAMFRTIE. AAREE, TE, €5 REERRE P 69 LARIEF T IR S M AR E AT X e AME.

F R LA

Sy ks S #5 4 W

A VT IEDT R RS H IR E FEN AAT ) AR S 4E A T 35 R A LS SR P8 KT 15%
IPBAATRIRR (H AR GIRIN ). P FHIGH | AR B4R RAE A T AR FEAGHOREE A2 5% ~ 1592 )
PAREARELA ABHLAA AR iillc3 ARRE ) AR KGR A5 T 3 AR O A8 A5 ~ SUZ ]

R (RATikdss st Rgdakiag | F A ABXE ) B4R 34 A A 1 5 AR Ak 48 ORG-S5
THRAHEE R k. b AT R W FAMAERRLEGTH, RFH A EELETLLRGEXTH
BRI GAE IR R AR, BB RBRES, RALMBE, HEENLES KA TR
T A RS R KBTI W ARt R I F )48 538 K 7 3 KA 4R 4

L5004 B E 0 LR A K, AT AT 4R iikES FxEE I ) H140 4 GE AT AR AR ST

=) 38 FAxT £ IEG T B A48 K GE A T AR RS
1EEHE

AR 8) JEFa B 6958 B W BATAE EARTE X 5. P T &K www. xyzq. com. cn P 3k 3 5 5 4542 1 & 36 # 3R A e HE Ao KRN 3) B L.
AEMEBRABABRNFLARAAWE

SLEE REAR NS B/ XA ABAELTET AANSXABEREDARASE . SLiEER4EG&ERA RS . Dangdai Henju
International Inc.. FARMAVATRAE] . = HIERARNE . WP EERARNG . BEERETERARNE . PEFTME () HEA
8 . AR NG . SR AR B RG] MR RG] L AR ARE ARG R R ARG, YELASEAME
BAT RG] 2 B4R RG] . R ERATRAG . BELHERA RN . L2 KFEDARNE . REEARNA A . L2 ERZEH
RG] . A E R AT FRANE) . AR ARAT I A FN 3] . MS Concept Limited. & MIEH (M) A IRAE) . 15 RA A & AARAS) . 4ASIERA
F&/N3] . Republic Healthcare Limited. JTo§4RATRRMA MRE]. MEAEAR (3E08) AR . B RATIEAFRANE . aea) b B 42 BA FRad) .
B B AR A FRAE) . KR KA TRAE . LR As LENA NS, BREBATRAE . REERARNE . NFGEEDARA
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