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W% &K 3 (AR )
e LRl ARL(E 7 L) 6,039.79
B TAL(E B ) 161,860.54
F AN R B R AK(T) 31.71/21.04
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KR RMME, MANRAZH—FRER

OATE N & ACY- D,

R H 2017 2018 2019E 2020E 2021E
P 76 A RO 3 (L) 0.987 1.059 1.203 1.397 1.603
T () 413 459 5.10 5.79 6.70
FNL 2 E EAAR(T) 1.15 1.42 1.81 1.98 2.25
77 & % (1) 32.61 21.60 23.74 20.44 17.82
A E 3 K F (%) 5.99% 7.31% 13.53% 16.17% 14.72%
B IR EE (%) 23.90% 23.07% 23.61% 24.12% 23.94%
BB T RR) 6,078.49 6,078.13 6,078.13 6,078.13 6,078.13

10000 g iR, B &k A5 5P

FH:

B NENE, AFEEET AT TA KM H L Westland Co-Operative
Dairy Company Limited (¥ sCE #& “ % 2745 = S4F 5L ) 100% 49 AE AL,
X HAMEIE 3.41 H /LT, RARENN TR ARL 2,46 L#HHZ T (IFrAA
R H 11.34127T),

F A4 B

m FUE—EEEANNCZENSMRBEME, AFTFEFHABRRRR. F
MAFZI LR T 1937 5, 2—KOHEH LY RUERGSFLEL, R
BHZNG R . FNE) 284 ZhEmp. kb, Fah. SEBRHA~
SeAe B4y LB 7 Al % M ildlsh. AT Z AL NS ZHHZE K
Julk &AL, KRS = E#H O Z RS L EE Y 4%, S W— 7 & T KA
SNANFHBLEII) HREE, BT aNE, BT EHE, 5—%
BEBRARNRBFLE ToHaA%T (3 A% —A2E T4 4£8%5L-FAN0
3.61 TIAF, Fl+4.6%), H M3 ®Z kA AT 5 ERA VR RLA,
FEAFAVKSHBR I . SRR F 7 @ 7T RAE W R INAE, A A T 425 R F R A

n REFTRAZWHRE, HFERBUNFBRHE A, FIFZSEI LN AT F o4
it 40 ZABER, @ik Wiz a), A8 TR T il d sk w BT
W, MR AT ZEeH, 2@ TicRiEs ks, FobHHmN 35 2018 4
1-7 AW I 6.93 2B 2T (FrAART 31.81LL), ##1iH 56 7
FHLL (AR T 257.4 B )o ARIENE B H W N F 2o 8) &5
BAELRALLAT, FTHEFR—MAFFETR I ARIE DI 2 3)
MR IRAE, Tt AFREBNGEEA — 2 RIK, 12F)0H5%38 A 1,

m HHEAORHR G, NABFRFUHER LB, FHENS) 2018 F 2 AL
W & A 732 Fauji Foods Limited 1 A2iE 51%89 4 & B Ay 4= 41, 12
i$ ANABERF BREBKRLERLSE, 2019 F XFF4E T BER _EHFR 8
T Ko KT A RMATHIRE T 21 8] 2019 F0 R T At b ka9 H 7, 2019
FAP AN B — R R RSB RIB, K& NI, 5 IR Bk
%o NABRFMUTAC EMRAEY, AT ARERALZSZHAWEFFLL,

& A

B it 2019-2021 F2 L B4 A % 898.2 12/1002.9 12/1108.2 1z, Rt
+12.9%/+11.7%/+10.5%, V2&% A4 %14 73.1 12/84.9 1¢/97.4 ¢, Rtk
+13.5%/+16.2%/+14.7%, *f& EPS 2 #1%4 1.20 7/1.40 7T/1.60 ., B &l
REA A &2 19/20/21 55 PE % 71 4 24X/20X/18X, 44F “FEN” 4,

R &R

B R & R R RS RG/AT A 5§ e B

ok A M RJE — AF A B 9
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SINOLINK SECURITIES /A\ g] ,.5\ ‘HZ
B R: ZKIRE TR HE
4% % % (ARFEHL) F = fkk (ARFEFAL)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-XTTIN 60,609 68,058 79,553 89,822 100,294 110,818 %P E A 13,824 21,823 11,051 13,878 18,034 23,756
Wk & 12.3% 16.9% 12.9% 11.7%  10.5% Rl B 725 994 1,437 1,472 1,643 1,816
30 S AA -37,427 -42,363 -49,106 -55,989 -62,319 -68,630 5% 4,326 4,640 5,507 5,369 5,464 5,453
% £ £ LA 61.8%  62.2% 61.7% 62.3% 62.1%  61.9% X 1,318 2,388 6,461 6,680 6,870 7,059
£ 7 23,182 25,696 30,447 33,834 37,975 42,188 Ak 20,193 29,846 24,455 27,399 32,011 38,084
% £ £ JEA 38.2% 37.8% 38.3% 37.7% 37.9%  38.1% %, 3~ 51.4%  60.5% 51.4%  52.2%  54.5% 57.5%
2 b A A A -420 -512 531 -629 -702 -776 ¥ 24k 2,243 2,417 2,740 2,840 2,940 3,040
% £ £ JEA 0.7% 0.8% 0.7% 0.7% 0.7% 0.7% 7R 14,533 15,158 17,374 19,121 20,593 21,790
B -14,114 -15,522 -19,773 -21,917 -24,371 -26,818 % & i % 37.0% 30.7%  36.5%  36.4%  35.1%  32.9%
% £ £ JEA 23.3% 22.8% 24.9% 24.4% 24.3% 24.2% R K 1,111 594 708 797 874 950
L g -3,457  -3,108 -2,980 -3,144 -3,520 -3,915 PR HF S 19,070 19,455 23,151 25088 26,737 28,110
% £ £ JEA 5.7% 4.6% 3.7% 3.5% 3.5% 3.5% %, 3 * 48.6%  39.5%  48.6%  47.8%  455%  42.5%
o % 7 A1 (BBIT) 5,191 6,554 7,164 8,144 9,381 10,679 F xR 39,262 49,300 47,606 52,487 58,748 66,194
% £ £ LA 8.6% 9.6% 9.0% 9.1% 9.4% 9.6% g i 150 7,884 1,556 1,157 916 532
% %R -24 -13 60 171 264 387 A 2R 11,837 12,864 14,635 16,226 18,079 19,932
% £ £ LA 0.0% 02% -0.1%  -0.2% -0.3%  -0.3% St R A 2,920 3,102 2,980 3,639 4,039 4,517
% AR -46 51 -76 -12 -1 -1 A n 14,907 23,850 19,171 21,022 23,034 24,982
N A A TS 0 0 0 0 0 0 kmRH 0 0 0 0 0 0
e ared 399 135 261 300 350 400 EY RS TL 1,119 210 398 361 361 361
Yo 2 77 A1 6.0% 1.9% 3.4% 3.5% 3.5% 3.5% it 16,026 24,061 19,569 21,383 23,395 25,343
= W A5 5,524 7,116 7,691 8,603 9,994 11,465 £ 38 B AR AGS 23,082 25,103 27,916 30,972 35,211 40,700
B b A E 9.1%  10.5% 9.7% 9.6% 10.0%  10.3% e e 154 136 122 132 142 152
ERR S 1,108 -42 -3 10 10 10 AR AR SS 39,262 49,300 47,606 52,487 58,748 66,194
. 7T A1 6,632 7,074 7,578 8,613 10,004 11,475
79 % 10.9%  10.4% 9.5% 9.6% 10.0%  10.4% Yo & A
i 1% A 963  -1,071  -1,126  -1,292 -1,501  -1,721 2016 2017 2018  2019E  2020E  2021E
18 E 14.5% 151% 14.9%  15.0% 15.0%  15.0% 4 g% 4%
4 A1) 5 5,669 6,003 6,452 7,321 8,504 9,754  Htiki 0.934  0.987 1.059 1.203 1.397 1.603
R R AR 7 2 12 10 10 10 HF@ars 3.806  4.130 4.593 5.096 5.793  6.696
V2 B FHAAMAAE 5662 6,001 6,440 7,311 8494 9,744  AERLEFEALAR 2104 1149 1417 1810  1.983  2.252
H A E 9.3% 8.8% 8.1% 8.1% 8.5% 8.8% 4 kAt 0.600  0.700 0.700 0.700 0.700  0.700
13.5% 16.2%  14.7% R E
RehEE ARFTEFL) P T 24.53% 23.90% 23.07% 23.61% 24.12% 23.94%
2016 2017 2018 2019E  2020E _ 2021E R AR 14.42% 12.17% 13.53% 13.93% 14.46% 14.72%
% 415 5,669 6,003 6,452 7,321 8,504 9,754 BN R Al 18.97% 16.25% 19.31% 21.39% 21.92% 21.88%
D3 & ¥it-1 7 2 12 10 10 10 %
Bl 1,599 1,475 1,672 1,779 2,045 2,322 EX-R TSI EF 1.25% 12.29% 16.89% 12.91% 11.66% 10.49%
3k 22 2 i -406 80 -30 224 294 -365 EBIT# k & 14.78%  22.24%  6.18% 20.89% 15.19% 13.83%
e 5,897 571 518 2,124 1,796 1,979 A R 36.91%  5.99%  7.31% 13.53% 16.17% 14.72%
3 2 E A NN R 12,759 6,987 8,613 11,000 12,051 13,689 BOREREE -0.93% 25.57%  -3.44% 10.25% 11.93% 12.68%
%A & 3,396  -3,279 5043 -3,593 -3,583 -3,584 K EEEES
32 % 159 -30 -176 -100 -100 -100 Rk W A F 3.4 3.6 4.3 5.0 5.0 5.0
EX -6 192 -154 300 350 400 5% B4 F 43.8 38.6 37.7 35.0 32.0 29.0
& EHAEH R -3,243  -3,117 -5,374  -3,393  -3,333  -3,284 AT T A E 62.6 60.3 59.8 60.0 60.0 60.0
RE A 0 218 18 0 0 0 2 A F 79.1 71.1 67.4 62.7 57.9 53.0
e 6,038 7,710  -6,337 -436 -242 384 mides
EXT 2,541  -4,273  -4,123  -4,344  -4,321  -4,300 BRI A -58.85% -55.22% -33.87% -40.90% -48.42% -56.85%
% £ DAL -8,579 3,655 -10,442 -4,780 -4,562 -4,684  EBIT Al SAREfE 217.4 55.9  -11.8 476 355  -27.6
L& %R E 936 7,525  -7,203 2,827 4,156 5,722 KA RhE 40.82% 48.80%  41.11% 40.74% 39.82%  38.29%
KB N8R B AR R AT
-2-
Bk MG — T A5
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B —AKR —AR AR =ZAAR AR TP AERSHTENHN “EN”HF 1o, A
ESN 1 20 31 35 78 CREEET 12 25 A R 12 349, A BT 4
g 1 14 15 18 27 2, ZBFHIHLFERLFS, FATH BT R
il 0 2 5 6 10 W5 F,
X 0 0 0 0 0 RAT S5 BB BT BT
L 1.50 1.50 1.49 151 141 1.00 =F A; 1.01~2.0=3## ; 2.01~3.0=% M
R N AR 3.01~4.0=#% 4
B X & F A B IR (AR R) NG P s 25 5 A A
A5 A 3 A B AR 3,000
1 2017-08-31 EPN 2254 N/A 31.86 [----------& 2,500
2 2017-10-31 EN 30.36 N/A 2,000
3 20171221 A 3313 N/A AL |peesesas /*/N -
4 2018-04-27 EPN 29.20 N/A ' | 1000
5 2018-08-31 A 26.08 N/A 2% Sitand lsTen Bilig ¥ o W o,
6 2018-10-31 EPN 21.37 N/A g 8 & 8 8 8 9o
7 2018-12-01 £ A 23.83 N/A R D Y
8 2019-02-28 EPN 26.63 N/A
KR B AIERH AT
BE IR
EN: AR 6—12 NA R LFKWEE AL 15%A E;
W MIAKK 6—12 ANA N Ldkig E & 5%—15%;
Bk AR R 6—12 ANA N E g E A —5%—5%;
BAF: AAAKR 6—12 ANA R T taE A 5% A L,
-3-
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERAER), KRS REBLIERRDA RN EE P FREIFE ST C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& El -y 3
w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
Hohk: EEHARK 4% 1088 F Hohb: FEALTERREKEH 3 544 ht: F ERY4EE K IRéH KE 4001 5
FATERRKE T # iR & ekt < 7GH
4 -
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