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RiEfRek: WMSHIEHE
##a% (Rmb mn) 12/15 12/16E 12/17E 12/18E #FE=Hif%& (Rmb_mn) 12/15 12/16E 12/17E 12/18E
FEALFUA 8,000.7 11,828.1 15,355.5 19,2358  HEREZENY 4,312.5 4,249.4 4,275.1 4,987.1
Bl SRA (5,236.1) (7,972.0)  (10,209.0)  (12,615.4)  RIUIKTR 477.9 706.5 917.2 1,149.0
HE, —RREEER (1,250.4) (1,786.0) (2,303.3) (2,866.1) & 82.0 124.9 160.0 197.7
L& 0.0 0.0 0.0 00 HERHE™ 89.6 589.6 1,089.6 1,589.6
HEEWBN/ (ZH) (11.7) (5.0) (5.0) (5.0)  FEhHA= 4,962.0 5,670.5 6,441.9 7,923.3
EBITDA 1,990.1 2,935.7 3,975.7 51210 [EEAS#H 1,701.1 2,477.6 3,154.1 3,729.5
B FniE 5y (487.5) (870.6) (1,137.6) (1,371.8)  ERE=SE 5,830.5 5,809.5 5,793.5 5,781.3
EBIT 1,502.6 2,065.1 2,838.2 37492  KHHRE 384.0 413.9 446.3 481.4
FEWN 53.7 43.1 42,5 428  HEKHES 2,580.9 3,528.9 4,336.3 5,038.9
e (113.4) (227.3) (204.3) (2043) #E=AH 15,458.6 17,900.3 20,172.0 22,954.5
KEAR 4.4 4.9 49 49
HE 114.1 157.4 167.9 178.6  RiftlKksk 1,698.4 2,585.9 3,311.5 4,092.1
HAIFHE 1,561.4 2,043.1 2,849.1 37711 EHASYE 0.0 0.0 0.0 0.0
FrigHt (373.4) (488.9) (682.2) (903.3)  HERzhfafk 826.7 1,447.6 1,692.7 1,973.0
DEBR IR (2.2) (2.2) (2.2) (22)  F=htam 2,525.2 4,033.5 5,004.2 6,065.1
KHALYRK 3,372.4 3,372.4 3,372.4 3,372.4
S AR B AT AE 1,185.8 1,562.1 2,164.8 28657 HEKHAK 445.6 445.6 445.6 445.6
HRERS 0.0 0.0 0.0 00  KHAfafk 3,818.1 3,818.1 3,818.1 3,818.1
Elede it = b2 lp] 1,185.8 1,552.1 2,164.8 2,865.7 fakAit 6,343.2 7,851.5 8,822.2 9,883.2
BEEEEMERE 0.0 0.0 0.0 0.0
AHE 1,185.8 1,562.1 2,164.8 2,865.7  fisekk 0.0 0.0 0.0 0.0
ot 9,109.5 10,040.8 11,339.6 13,059.0
BREARF AELEMHER) (Rmb) 1.01 1.32 1.84 244  DHEEHRNE 5.8 8.0 10.1 12.3
BREARF FEFLEMTER) (Rmb) 1.01 1.32 1.84 2.44
BREERF GEEEMIAR) Rmb) 1.01 1.32 1.84 244 BGEBRERGEW 15,458.6 17,900.3 20,172.0 22,954.5
SRS (Rmb) 0.00 0.53 0.74 0.98
B SAFE (%) 0.0 40.0 40.0 400  BEFHE (Rmb) 7.76 8.55 9.66 11.12
BHIME R EE (%) 1.0 0.0 0.9 2.1
HEMAEE %) 12/15 12/16E 12/17E 12/18E EEX 12/15 12/16E 12/17E 12/18E
Bl SRR 49.9 47.8 29.8 253 CROCI (%) 24.5 16.3 19.8 22.9
EBITDAS K 2 55.1 475 35.4 288  BHEEHRE %) 19.6 16.2 20.2 235
EBITH#EK 62.9 37.4 37.4 321 BEFERE (%) 11.8 9.3 11.4 13.3
AFEEKE 48.1 30.9 395 324  FHTABKEIRE %) 26.2 19.5 23.3 27.3
FREREK (37.0) 30.9 395 324 BHRAEXH 4.2 47 5.1 5.2
EFIE 34.6 32.6 335 344 RIS SR R B 14.4 18.3 19.3 19.6
EB I TDAFI;@2 24.9 24.8 25.9 26.6  RATKFAEXRE 95.7 98.1 105.4 107.1
EB| T3 18.8 17.5 185 195 BRR/BRFNE (%) (10.3) (8.7) (8.0) (12.4)
EBITH| SRFEAEH (X) 25.2 11.2 17.5 23.2
AL RER Rmb_mn) 12/15 12/16E 12/17E 12/18E _ _f&fE 12/15 12/16E 12/17E 12/18E
S B AR SRR FE 1,185.8 1,552.1 2,164.8 2,865.7
I8 B 487.5 870.6 1,137.6 1,371.8 EAMREX) 84.4 50.0 35.9 27.1
DEBRHFNE 2.2 2.2 22 22 WHEEEX 11.0 7.7 6.8 5.9
BERARIER 316.8 616.0 479.9 511.1 EV/EBITDA (X) 49.8 26.1 19.3 14.8
HE 96.8 (504.9) (504.9) (504.9) Al E/BERBERE X) 8.6 5.6 4.8 43
SEENTENME K 2,089.1 2,536.0 3,279.5 4,2458  BREWEAE (%) 0.0 0.8 1.1 1.5
BEAFX (1,098.2) (2,574.0) (2,605.5) (2,637.6)
Lhila) (1,925.7) 0.0 0.0 0.0
bIES 0.0 0.0 0.0 0.0
HE (461.6) (25.0) (27.5) (30.3)
BREDEENAE TR (3,485.5) (2,599.0) (2,633.0) (2,667.9)
THREHAE (EBRIKER) (400.0) 0.0 (620.8) (865.9)
[EE7¢::051 1,057.5 0.0 0.0 0.0
LiBRET (EM) 3,427.8 0.0 0.0 0.0
HE (142.8) 0.0 0.0 0.0
SHRFEDTENAS K 3,9425 0.0 (620.8) (865.9)
BEETR 2,566.5 (63.0) 25.6 7120 i BE—ASREERRTEAEEAGRIUKE.
FRRE: AR SRMRTE
FREETMEA R
B&X, CFA
xufa.liao@ghsl.cn
1103
brian.dai@ghsl.cn
ESPE TN 2

J| ity



2016 £ 10 A 27 H Fi%kBR%k (002739.S2)

ER1: ARG HIE

YTDZ#r 9M15 2015 1Q16 1H16 o9M16
ERAON 5,460 8,001 3,028 5,722 8,437
YoY 40.1% 49.9% 81.7% 64.1% 54.5%
Ell A 3,570 5,236 1,984 3,810 5,694
EF 1,890 2,765 1,044 1,912 2,743
YoY (52%) 51% 81% 60% 45%
ERIES 35% 35% 34% 33% 33%
EL B 4 K 256 348 109 201 288
HED I A 5% 4% 4% 3.5% 3.4%
4 2 214 377 99 261 362
ED IO A 4% 5% 3% 5% 4%
A 258 525 211 344 610
dEDL IO A 5% 7% 7% 6% 7%
=T 13% 16% 14% 14% 15%
PP A AR R 6 12 (3) 7 8
ZLFHE 1,155 1,503 628 1,099 1,475
YoY 40% 63% 62% 45% 28%
AN EES 21% 19% 21% 19% 17%
4% 2 1) (31) 60 34 86 121
Beptlieas - 4 2 11 20
I=NZINON 55 130 12 31 133
W A 8 16 1 3 5
L3t 54 %50 1,234 1,561 607 1,053 1,502
W FTRRL 294 373 144 248 355
YeFiE 940 1,188 464 805 1,148
GRS 17% 15% 15% 14% 14%
W DEUR AR 2 2 0 1 1
HR /A T BT iRl 938 1,186 463 805 1,146
YoY 39% 48% 37% 28% 22%
FEARAT U 0.85 1.07 0.39 0.69 0.98
QoQZ T 3Q15 4Q15 1Q16 2Q16 3Q16
ERAON 1,974 2,540 3,028 2,694 2,715
YoY 39% 76% 82% 48% 38%
QoQ 8% 29% 19% (11%) 1%
A 1,282 1,666 1,984 1,826 1,884
EF 692 874 1,044 868 831
YoY (77%) (142%) 81% 40% 20%
% 35% 34% 34% 32% 31%
BB 4 R N 95 92 109 92 87
AL ION B 4.8% 3.6% 3.6% 3.4% 3.2%
4 2 ) 81 163 99 161 101
A ION B A 4.1% 6.4% 3.3% 6.0% 3.7%
HH 114 267 211 133 266
EEAL N A 5.8% 10.5% 7.0% 4.9% 9.8%
SR 15% 21% 14% 14% 17%
P IRAE AR 3 5 3) 10 2
A FE 399 347 628 471 376
YoY 24% 265% 62% 28% (6%)
AN EES 20% 14% 21% 17% 14%
4% 2 1) (5) 91 34 51 35
e G - 4 2 9 8
IR Z/N N 5 75 12 19 102
W BN 3 8 1 2 2
FIE BB 406 328 607 446 449
W PR 96 80 144 104 107
YR 310 248 464 342 342
R 16% 10% 15% 13% 13%
W DBURAS 1 0 0 0 1
R T-REA 7 BT iRl 310 248 463 341 342
YoY 20% 98% 37% 18% 10%
QoQ 7% (20%) 87% (26%) 0%
FeARAT IR 0.28 0.21 0.39 0.29 0.29
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E®R2: FiAPRZERIRETR

ARTEAL 2014 2015 2016E 2017E 2018E  2019E 2020E
B E—axtgE 991 1,316 2,662 3,827 3,527 3,880 4,203 4,427
B 3,300 4,362 6,388 8038 10,144 12349 14677 17,036
S 478 631 923 1,407 1,816 2,260 2,745 3,254
Hoftr 245 346 690 2,384 3,396 4627 6,018 7,577
UHE 33% 33% 50% 48% 30% 25% 22% 19%
= 34% 32% 46% 26% 26% 22% 19% 16%
B 44% 32% 46% 52% 29% 24% 21% 19%
HoAlr 1% 41% 100% 245% 42% 36% 30% 26%
EF 1,399 1,830 2,765 3,856 5146 6,620 8246 10,004
BRI 34.8% 34.3% 34.6% 32.6% 33.5% 34.4%  35.2%  35.9%
mp 25% 24% 25% 17% 17% 17% 17% 17%
B 70% 69% 69% 70% 70% 70% 70% 70%
Fofth 92% 96% 77% 65% 65% 65% 65% 65%
Fl RS R 257 257 348 426 553 692 844 1,003
AR 6.40%  4.81%  4.36% 3.60%  3.60%  3.60%  3.60%  3.60%

WG 202 286 377 532 691 866 1,055 1,254
WA LT 5.0% 5.4% 4.7% 4.5% 4.5% 45%  4.5% 4.5%

I 257 338 525 828 1,060 1,308 1,570 1,839
AR 6.4% 6.3% 6.6% 7.0% 6.9% 6.8%  6.7% 6.6%

W55 e 5) (15) 60 184 162 162 154 140
A 789 1,057 1,561 2,043 2,849 3771 4812 5968
W L 184 255 373 489 682 903 1,153 1,430
AU 603 801 1,186 1,552 2,165 2,866 3,657 4,536
W DHR RS 2 2 2 2 2 2 2 2
HRTRATFAENENR 603 801 1,186 1,552 2,165 2,866 3,657 4,536
JTH I 55% 33% 48% 31% 39% 32% 28% 24%

PR 15.0%  15.0%  14.8% 13.1%  14.1%  14.9%  156%  16.3%

HEARE B 1.21 1.60 1.01 1.32 1.84 2.44 3.11 3.86
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Quantum 2R AFMSRELMBASL . MWL FOEBEGHEE, CTURTRHE—ATRNI, RETEHTUMBHNAFZ EHTHE.
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GS SUSTAIN EME T KM S Z AR E NS IRITAEM . GS SUSTAIN X2 %iEE T RITAABGT 2IkE B E=SMEmE e rEARE
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BE4E% CFA: A-share Food & Beverage. China Consumer Products. SE/{&#l.

A-share Food & Beverage: HHFE. FARM. SJMNFE. FNEE, E5HRE. LWANE. SREBA). HRE.

REMEGR: BRIRER, SEEE, L%, EREMN. B, PEEER. SRR ARG EERE. IMAXPE. RESEER. FUM. &S00
TR, EWRHE. AiARRL. EEREM.

China Consumer Products: &4 7T, JeBAZLAE. T4l @l SR RINERR. SRMEH). SG—ol. hERRE. FMNERR. FFRS.
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BNHHEAR XHRMATEUARTESERNNEAREEXZRBSAMRRS PN SEABRB O AR BETIHTL R SR . BRI
FERER). BEX SRR SRS M SARENENIRENER A —HRBTRE.

AR EDERBHHIITAREL S BRESEIESFHEA RN AERNREINNELITL, HEFAREDTHLZZHEM, HPREATESHRIRETHERIIES
WA E BRI R RREM, ZRMES R LA RSO HIREERNEER . EAH3EZ SR XT BT S HRImTiZRaE
AR, WSETPRRRT RARREENTREDHERATREEARENERE .

SRS R ALK, SRR, EEMES, TEERESTIIMMEEIFD, BRI ARRIREM REIESRITE TRFESAHELLT, 18
FERIESRITE TROZ ST, HEZERESRITETR.

ASBEANSYN ENE=FRHER (BRSEEFRSEETIIAR) MRS —ERREKRENRTNUS, BHIESEIEFHSENERE.
EEMEALERFIERMERZZLITARIEENBX, FMRETHRIZEFLEEARIERMIEN. FMREFERNAREZY, HRBEEEE 7
BARHRIIERR. MSRARTER. BREEEARETHEAERLEUEEHAESERR, UR(EELE)FRERNER, SERSER. FkE
iR K B BN RN E R IX LR RN T RE S D). T ERRMHAFRRRNRY, RENERETERIE, REBATESTRREAE.

R 5, GEESHE. PRMECTEIANRZS, ARANRNE, BRHFTEGHEREE. INDLRRNAAENRERFNNES N RS RAX—
BB FET RENE.

B EE AT S ER REVSEET http://www.theocc.com/about/publications/character-risks jsp BUS 4 ATHIEIAUR T ST . T E4 % EHIINE STAYEIR
REGLEMF @, fBlan, BIRENGEMTR, ERXSRATERS. 558 XNTHIGIRIEEREHR.

ARSI FHRINEATIBESER AN EHEAAERARPRE. SERRNEFNE=ZAEEERLKEMTRE. GEXRFHEIEFHMRR
& BERHTHE, FRECHHERE.
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