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McDonald's: How does the fast-food leader leapfrog the restaurant life cycle?
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(Please see APPENDIX 1 for English summary)
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FATHAT ARG, Bt TREERAF R, Lt T, FREARZOKA
BAEE ., QeBEATKEYN: AL 5 RERRENGEE., SEH, 4B
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W B R RS LT, A T AR K, ATEAREIBEE AR R
AFEE: AARREGEE, FEEPEHEHE. ORIELIZE, THEAASL
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LOGO Z—. #&#E Euromonitor #t3%, 2021 4 % L% AAREL LT & FX 3.9%, 4
A TRIR S B Ak b T & 3K 12%; ARIEYUVEL Brand Z M, 2021 5K & 569 oA
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35 2020 FELPANZEBER AP T, (2L F448 &6 KB AERERE,
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KB AR IR Rk 1997 12 £ 7.
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BRI E EEB TR, RoE BRI BYITUAA R R FE, F Lt Kilik, R
5B MR RS AFAE, AR REIRAR 69 1T JE DALY TR M R A9 AR AE TR 8] P A 2 64 Ak 47 4%
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2014). AR (2015 £4). A H oy NRI LM B b b Rk A0 A L84 4E, T
HAAMRKRBEEZENALZTR LA, EALE—KRAEAIH. SHAK, Fk
o, ELEFFEUARA AL LERRIA G EARES DL Z —,

% —WrEmel i feiEmik, 34 FF (1940-1954). f£ 1940 444 £ E hn 78 &
T ZMthidit, £45 205020 RAH KA LA /T Dick and Mac
McDonald” /&, @idHfa Adbon k. FHAELE/THERN. i 15 009 BMEMRIT IR
%7 KMACEARER KT, 7] A “Speedee” it B R4 2 R ATHEINAR BT RA ., 4)
Y BT R EAE KA R ULH MR R, 46 i & F i 2 2Ry Xt /7h K.
1954 4, Multimixer W HFHFVIEH R ET L F b T FH XA B ARFT L L 7L
$, FERRZERABTHFEZERHRIZ T /.

FoERKI: REBR, WE#ESE (1955-1966). 1955 F, LT % FiAF)iE
M EFEITE 2R T E —RE ST AT, ELRAL RHY KeGILE P B E
MBI EZ2ERX, BIREBERAGSRELE L SHEN W+ B HFR
THE. ARG AL T EREGRPATE R FIE4FAT 1956 SFAIE A% JE o R 3R
VR, S R4 FiE. A (QSC&V) T 1957 FEXMANE BE, mRAL
BHALIILA R GO T ZARIS. 19615, LT HAA270 T EAEWT AL P$E
FTHZER, BIFERT H—EXERF ) B A ARIEE @ AR GEE, A
NERAR AR RS, BEHARMOEF. £ T 1965 FEARXRA LT, AR
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F=WMEY kY REEK, 23RY K (1967-2002). % F % foFan sttt £
Lo mME KRR ERD, BITHRY RERR, FEH5F T4 7. £45% T
1967 FHERBERETFELZEIING T —— I ERFk S 85, EXEFELLE7@E
MR Rt KR, T 1967-2002 FHAR LS H AR KAL. B A, [£2E. HIE
F. FEEE. EHF. EKTH. FPEAM. MHFLT 10NME LR, £11E
FF A 1968 “F49 1000 K _EF 3| 2002 449 31108 &, CAGR # 10.6%; H+, % 1000
REITT 1968 FALAFF) AP M 6958072 L Hi 0k, % 5000 RA&/TF 1978 /£ B K
FRFT AL, % 25000 F&/TF 1999 FEZ FH k., Rim, X—NERAFTEET
ROV EY RIRE . B8OS4, B B0 AR A E . L0250
SRELERFHSREMRSRETE. FEAE HAfFHKFHELE TH. 4002, 2
A2 LT EAREESTH.
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EAMNEKRIFEE——AR. T, b, WA 5 md &, FRERERE
HAz, WITREDRSAT. IR A k. AL mE = K4 E R E N8 9
FR L. Z R T HAT S F30A TR SRR RMBHFRFENE S, BT s
MGG IR HH FRIRENR SR, B, “I'mlovin' itV A XL HF G RERGE— T &
%‘3 n‘jn){g E ?:‘ o
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M EtE &Yy R 2 A& B L% (Richard and Maurice McDonald ) 7 £ B Ao A48 & 2 91 &4 X N 4 i 3%
422 T “Dick and Mac McDonald” /7, A4 B £ %55 576 RA

Z 55 U IR Y B Se e K T AR A BN eGAE, I\ “Speedee” ik MRS A L, AR UMREST”
Multimixer %3 84t HAIE4E R E 5L T % (Ray Kroc) #i7 £ %57 L5

R F AT FAEF NI LML T 9 1 REEFET, RAXSFOHHFEHHZ—
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R RS- FE. A (Qscav) E#hF 1957 FEXRANE BT

8] e BB IR T % 100 BT

FF AR 270 B EARTEARE G RM, FHHERT F—BREXF I A0 B HARIET B JE & 6947 B
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(2003-2014)
2015 4
FENE
EE | 2017 5
(2015 £4~)
2020 4

“Y'mlovin’ it" A A B 5 G RERG— S AN E S

b “& &3+ X] (Turnaround Plan) ”, €43 43k 4, Ak wEikiess b2 ER2T AR E 95%
PEFRPE T as HE
I b ag E 3% KR (Velocity Growth Plan) ”, 38 FE N B AR LERLE,
Fmik fE & B A E R RARREST, HEFHE 3 FRANA IR E AFARNY 5B AR
B EE, EEDmizBrIR] (Accelerating the Arches) 7, -+ MCD = K38k ¥ 4 84T %24 R AL

( Maximize our Marketing ) . 423 ¥ ¥ ( Commit to the Core ) ¥AZ MR A4E4% A\ “3D”(Digital, Delivery and Drive Thru)
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Wy B B3 B BiE 4 S % Chipotle V 8URAR, FR354 A0 KR F

& WA 1% 4 S=H% Donatos Pizza

2 TR IR 45T £ 41 1% Boston Market

W 3 B i A R A SR Pret A Manger

ik 42 1% 4ighesk 52 A% Aroma Ltd £ Italian Coffee Holdings Ltd

4 Donatos Pizza Inc
& Bk b B T HORAE S eMac Digital LLC
& AUIRAL G 28] Redbox Automated Retail LLC R 5~ JEAR

Chipotle Mexican Grill B FRAE) £ /6 & % 57 2 43R IRARR &

4 Boston Market
4 Redbox Automated Retail LLC )4 JXAR
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1.2 M54 AR A R &
121 BAFRESER, 8§ AR RHA

WA, E5mEl. 2B XEEFHEE, FIFHN A KRB FHERERIE,

* %5/ 2013 FFOARTEAFAE T 438K, 2000-2013 4 CAGR 3 5.37%, X /58 LA
BREEE, ATEHEHATELMAN: O LFZSME: T2RAELERAS
BV, BT CEO fFHids & fAR: “BAAT Y38 K it FA20, (LT TE RSB
HRAFANE TR HRM". QM AR ELEAK: EL55idey 1 £0ES
FER AN BRESHERE. QK2 s PRI 2014 £, LiEaEdHn
FH AT RSB FIA L, RMBGERIKAMEEIL 023 20, @OF
R4 Fb: 2015 AL, EEIXGZRZRN)H—FT XFFLEER LI,

A ZEHLEEXT, mEER ERMAEHFS £ LT AHE >R, bt
JEMARFE AN PEA T2, ELRAMZTHE. @ikt 1iH R84 F6: 2020
R E A AR BT RIAE 2021 S0 8) BB AR P RIS e A L, A )
MWIRTAANE, FEASER, #—FEAHFK. SE AERT=ZF @, 2021 F
£ L5 g N R 23240 £ 50, Ak 2020 4. 2019 4R HH5138E K 20.9% (£ 5 4
k& GHKF). 8.7%.

FlER®: FEksh, BARMRA, 2014 F A2 S 7AlEB R AR B4 B 6%
ARES, LRSEMESFTIER TAMEEERLTEAMMEESLIE TR, LR
FHEMEHEK AR EIK 031 24, B EAITRIE, 2015-20 45 L5454
TRXTHEOHKST Ebd 81.5%% £ 93%, L£A|Fd 45%FERAZE 64%, HH %
B 18%IF 4R £ 25%. 2020 F, & TEFRTHZHEEHMZE, PREEEKRLHGR
A st T s T 3 6 2 H R IA PTG, A8 BRI E A RAR T, AAERF
Foi WV 1.6pct. 2021 1A Anik B 114 %] 69 256, 8 BT ILRSRGE, A A)IHEA
3| 755 /0 £, AL 2020 . 2019 SFREHH A K 59.5%. 25.2%; EA|FiAF)
65%, HF|EKP| 32%, —EHHHLREGE.

RNEeR: BEFRBEALSA, TAMLTER., A 5)5ETH ROBEINL AN
AEAN AL, BIFAEREEN. ARNTAG IR TS EL T AT I B EK, &
REHRPLETAREI L., F5i2E, IARERPRZIOUEF. ZERALRK:
2010-21 2B MW EHINER A FRA %L 107-144%. 2017 F2 B IAFRE LAY
5.08 1CE, REZEEFHIATEIE nfe LM B2 FREAIKE T 28 kirad i
. BFEERAR: 2017 FRTEDRBEGINEEH A 5.62 10ET, FIIEK 1512
(70, TAHBEAGAETEREATEAFSO LS/ AINE, 2019 FRTFEFHHNE
A 3UICEA, FEK6.161CEL, EEA i ™ 4K Dynamic Yield = Apprente
8 EREE ), FR M AREAKAG T A I AR . 2020 & S oy £ 3R T L B AR 69
LB TR A 55%/80%, %% 2011 -4~ F pb3¥ 10pct/10pct. & FHIH
AR 2005 5 2015 @M A RN LR SR 53840, 2016 eIl AR S
ZEFMRSRY S 2020 Fak TR I AR S R Y B = MR AR 0 A
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B 7 £ 45 5H@RAMEE (2000-2021 4 )

B 8 &k Ly fiEEA£AE%E (2000-2021 5 )

— A0 (CHFE, A Wik (%, b —_— A () EAEE (%)
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FAHkR: Bloomberg, HTI FAHkR: Bloomberg, HTI
Ho k472 EHEHRNLR (2000-2021 4 ) B 10 £ 4 7R FHEHILAE (2000-2021 4 )
— AW (BFEL, %) ST RPFE (% A AL FIA L (2000-20214, HF £
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Fo#tkR: Bloomberg, HTI FH# kIR Bloomberg, HTI

A 11 2S5 e eAE (2000-2021 5 )

A 12 £ %% § B4 (2000-2021 %)

WA (200020215, FAEA) 8000 1 w8 @AAA (200020214, THER) 7102
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KA IR: Bloomberg, HTI FAtkR: Bloomberg, HTI
ZLFMER L, SFHBAFRERAE. FEIEES R, K4 2020, 2021
W SIAR AT . OFAE: BHENEES T4 |5 398 TRk
@«&U’ff’:)%]ff?i. LA B E TR AR K, BB EA AT
BRI S, RETTREERS LAy MY, TBhALERFASEYHTX
ARk, QRAERH: A%y, BREK. REREFEAFSH M, T2RH
i 2k 8] i it ) W AR B Bt IR B0 AT B2 AR IR AR xE 8] . (OROE: 2007-
2014 ¥ % % 3 ¢ ROE éﬁ%ﬁ 30.1%-45.4%, Wm/E/NS#ATT KEGOW, 1£H 2015 F £
At B A B I A R ROE 4 W E4: i, 2020-2021 “Fidadpe . ZEXkey
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ROE ¥ 275 18 19.2%-40.6% K, BT 2 BWRIALRIFHNE);, mAELZ. BHEK. KE
FRAFEAT A T, ROE MEVARBEEZ BRI, R E T2 5066 B B
B AR KRS, 2021 FHILZEFTH, ROE iE4 A, (SROIC: 2021 F% 4%
ROIC KT X £ ARIGE. AL, XM, TR kE. BRI, L FATLdH
KF, FHAE 2020 FZEEEFELRPDTHE, £ALE7EHGBARADRIAR
.

& 3k BHHAHFLTAFR kb ok (2020-2021 %)

5% a A X EREFE PRl L EV: o4 RS
2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021
AAE (%) 24.6 325 16.0 23.9 11.9 11.7 6.8 10.6 5.9 8.7 1.1 -10.1
ERFREE (12) 0.4 0.4 1.0 1.1 2.8 2.7 03 0.4 1.1 1.2 1.2 1.5
Rk (42) 6.2 -8.6 0.7 0.7 0.4 0.4 9.4 10.3 3.0 2.9 23 3.1
ROE (%) -59.0 -121.4 -11.4 19.4 -14.6 -13.6 22.1 40.6 19.2 30.2 3.0 -45.9
ROIC (%) 17.0 24.9 33.6 55.2 64.8 60.8 3.6 6.0 19.2 30.2 2.5 -27.8
FARIBR: Wind, HTI
% 4E L% R EEME ROE/ROA 445 5L (2008-2021 )
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
A A
( ’TZ,% 431 45.5 49.5 55.0 54.6 55.9 47.6 45.3 46.9 51.9 59.2 60.3 47.3 75.5
L)
= 4
i (1T 39.2 28.0 27.0 33.6 26.2 17.8 32.0 61.0 111.7 46.9 52.1 49.8 9.1 8.5
£570)
B A
M
(’TC% 133.8 140.3 146.3 143.9 152.9 160.1 128.5 70.9 -22.0 -32.7 -62.6 -82.1 -78.2 -46.0
L)
ROE
(%) 30.1 33.2 34.5 379 36.8 35.7 33.0 45.4 191.9 -189.8 -124.4 -83.3 -59.0 -121.4
ROA
( %) 14.9 15.5 15.9 16.9 16.0 15.5 13.4 12.5 13.6 16.0 17.8 15.0 9.5 14.2

FH#tkIR: Bloomberg, Wind, HTI
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H 4 iR 20084 A E14 T M A R ES T S COVID-19
40 - —TTM P/E
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5 \M w
y ’ 'J\Jsé/\lz
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S 92 3 8 8 5 3833835 338388538332 ¢eFeLee e 2y
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FHRF: LEHFEEN, HT
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ERECES HENES STREEE -3 0

AELERERARBAERL /TR, BREETLRRELE. —XE5, £HA
& B RS, 1940 H £ EAHRICN E L ZA 0.2 48, @ 1980 F N K
BT AY 07 48, RAVAAAEM GEBAAFANRE BAT R LG0T Ry
K, RAEFEMAREEERBIRA . STESAFEALE T REBIEK, S mAH
% FHREBICH T AF LT ARRREVAERED LK. AFE/T (Drivethru) HHEL
T E G T A FATHARA . B EE . AR ER. RS E S S A X — i
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Fo#H kR CEIC, Wind, HTI

B18 XS FAELET

FHRR: LLB5ER, HTI FH#FR K FSR Magazine, HTI

ZREBILHABR R R RAHESNRKBEL, AREFHBELE
B, QBILY: BH-_XEELAZFEAR, XE_THFNEBHA R ZRI;T,
1947-1964 FHF¥)38 A 0 3453]T7 281 % (1930-1946 “F4F3:538 A 0 HF1LH
115 7 ). U —RRFE, MBPRA ZBERATLYG EZE T HhEFT I, @t
—FIEHTRT 20 #2 70 FRFEHERBRL ) F LAY, @dctkstk %,
J£ 1963-1990 S Hla], £ E4obksklk £ oy 34.7%4%FF £ 45.5%, )41 E E 5 st A
¥ 28.6% LS E 43.0%, JoMEatok F g IAEITAANIAR A TR ARG T A9 3%
£, RIS T AR AR L.
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KHEIF: Wind, HTI
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FH#F IR U.S. Bureau of Labor Statistics, £ E Kok3%, HTI
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LR EARS WL RESMYRET LR 70 FREUN, AHFL2THhE
g+ F 1952 #FHF 4
F—RIERB BN T REET, 1968 FI1EHTY KE] 863 %; LR 1958 F4 /&
Fik, 1966 SF11/E#EH K2 145 K; ERAFR 1950 8 /E F kX 693 1963 F
EJEX 100 K; Wendy's #9% —RKI1/E4TF 1969 F, M 1976 FH11/5#41E 500

W FHig KR ARG RLA], B4 I B R

%, 35)5 1979 1154 #1500 K.
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R 5 RE 4t YRR BMRA T AT ELRRE

R5%
LR

Wendy’s

MERRRE
1952 3R T % —R&FH B JE, 1968 4 CZ2IA 1L 900 K171 /5 FFF 1969 5 F AL IEA R 5 PT %,

[7JE #4MK\ 1957 4F649 1% 50 K JE F 3| 1960 F4942 200 K, 1965 F 4 L4 £, #AiLZ)] 1970 4 2.4 A48 1500 K i1JE.

1958 5 — R 11 /5 EXJFk, ik 1966 411 /5 #L¥ 150 K.

H—RI1E4T 1969 4, 1976 F11/E#FH 500 K, HH#E T mE K, 1979 #F1J/E 4 FA2 1500 K.

KRR Jo LB B RAE AT, HTI
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B RB AR R BAEIFE X BB R KA EARE D B 2 ak E Z KA W o
B RAAGT . 1930 5, @A R a8 4 EEERE T RREE, KA
Bk R AR, AR R AR EE I, 1948 S WRRL /2 3h &9 B 18] -8 B &
it % AR ST XK T 50000 % AP ShAad T s AR 4G 69 Bk, 1957 it R
B R ERA, ARAERSLFIRMAT A, KKK ETRARY LRGT
RUE, 19 4 60 FRATE, M EMRAHGLIE, SEHERIES ALK TR
R, BEEAZTCELGHRY, RO THRAREREIRS, KAWETRAERSSRNY
Al XBEBRAREIHEET EP RIS M RAFE NG m, RS T ARty Bt
FHAETLE, RS T ARV 4B ERE, EHTERIAEZETEEALER
WYy b ey K B, B AT, & L5 ehA A& W Prince Castle 5 % /N3] 4848L, A4
EHE A HAVIE 5 % R3] 34,

B 22 A% & & HEHZ—: Prince Castle A 22 AEEHRAATHZ—: HAVI

A A A -ﬁ

FH IR Prince Castle 5 & L5445, HTI FH# IR Truck Bus News, HTI

21340 AR ERTY, RRRASELESSH

HAREERERG TR, 4ATRALERERS. ORBAREUNESTTHE
K ZEFOUENAERTAR, ERET RN TEL%E, T 1948 FH 4R
HekBr, N MERMELESLE 9 W, BB 15 £20RE, AELEFHE
EERALGRS AR O E, QATRSBXEMNETHRSEIE: £L554E
BB Z IR AT @ EIRE SR AL IR, F i) 5] NRK KRB AR AL A B
G, A EI AR BRANERL. O TEATHEHG A" RY TIRFZN.
HEHAFNKEKERNEEFTRE, 2S5 EEKT ZEERAFTRSERAERHLET
“Heik "Fa YR A B B XA R . BRAAFICEREE Ryt L, FH
AExd i 6 SATBR B 04 7 e RS AE AL B AR, R A B o o F AN Ry KR
EZEMRZEN T KK A k.
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ERBOUS

HmBURGERS

BUYER BY YNE BRG

FH R LLB5ER, HTI PR Mirror P35, HTI

22N EET: REHEXFIHANL, QFFFE2EH

kL Py ERt. 2eRX. 2FHEFEHFLIE, L0 Qscy 2EEAK
A ENIEF, ERGETR T SR ah E I AR ZEARX, /5 A A IR LA
ITRNFT 69 o F+ B RF R R TR B . BBEAT BN G R o 6yt FIAE ) 2 R 55
i%ﬁﬁki@ﬂ%%x%ﬂﬁ ARG WA KB XERE, miFFEE

R A RAGE I EINEE A LRy K, BERTHEEH LA RLTK.

221 BKLERL: HFEXRE QSCV, W IAFEMNZAER

V¥ Lol ,ﬂnﬁ}] A4 A RFRAA T B H 89 =/ % f*ijfl/\”qsc”, V=¥ N D]
ERERFHRIETHEN QSCV B EHA, /. RE. FiE. MHE, ZRARYF
Ei%%ﬂﬁ””%ﬁ*A%V<¢ *TW@W%ﬁA%%TME%EHE%XH
HEREGHKEN T REIRSE. KB RAAF TGS F 5 EanNE, hELD
ARG RAAREACH ol AEATEAL A R IB Y, VASRIES| PTA 1) JE @ & R —F w AT
E,

£ 6E8F QScV EEERL
AR AL e

& oA RA AT EE SRR S, RRERERE. o REFRTHE, BRERBEE ABRKEA L
BB, — R A NHRLZT 40 SARTEABEF T &, SR TS FERRRT £ L5738
B R, BPLRAEF LSRRG, RERAEGR S, Fd RS ENERS SN

(S
gl
Za
=i

Q (Quality) &R

* B3 IR IR IR S AL ELIEAE B AT AT R RS-, LI AR ANATER. BT hatae
S ( Service) RS TR, shRikiAntia e B deds . AR AR . KRANHE. B mIRET N EF S A
KRABS R E, MR GREHEE, $BENRE. ShFiT0. S FRERE,

"’53'-»\5%%9‘4*9 Z’&th%%ﬁ#ﬂ "REL R INGES, EBREFMPRAT AZNRETTE.
C (Cleanliness ) A, FiE AEE SRR By T HE . HEMATE A S AR A R, S ERRA S E AL RS A EAN A A
A0, AR TR TR Rk EREAT—.

F Uy MGEREZZ R RMARY ERGNE, TEIRAMEAE. EHRSEE. HEALKSE
V (Value) ARERMES FMAE FH7 XL TREMMWAGNE. S TIRE T GERLOZHRMAL. S, $H#L0, £S5 A
FRAE A 8 7 st b, A AR B IR A A3 B A A IR AN RO B AL, AL B = 930

FHER: LR ER, FE2ME (ESTORDETELZBTRE L LG BTY , HTI
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222N ELERY: MATFRZAREK, SEMAEERE

EUH B ZARRER LT URHAERMEEZ Y, BI1EEEEEHEATE
BRI 77 AR B ARSI A T 15 M BRI ik, Bt * AR £ % 5
PR RERE, AV BRI T 5E D BRI FINAT AL S
KEANBAMARIFRL ., o5 FRERFNEE, LE%OHMIFALES

=

AR BAM T A LTE JE@EAG— B, GERNT RELALRMET—R ALY
FHTT IR ILF %—avk, G—R%E. %—F BRI 4k,

ZREZBATE. ORI HI5MAEGFH, KNRIBHFHBE: K L5

FATHEERB, T4, EAF. A5 6%/

A 50 VA Lty m L, BB A

o BINVEL KRE AR AR LB At 2. QAE RS
S N T G, RIAA BRI A B 5 BT B IRAE N ER, A 1970 F4n

%] 2021 F#7 £ Big Mac 24 d 0.55 £70 LK ZE 519 £50, FHEE CPI MM
37.9% 3K E 262.23%; Rl —Z % F % AEHR AR THEME SHE TS, &
% H 858 B A AR 69 7T 4.

B 26 £ Y25 7F Rt 6

Fowot | 2009
EirH | 1995

#ev | 1987
E iy | 1383
HE 1982
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EREEE 1977
WEEH S | 1975

EAE | 1968
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wEL | e

g 1w | 198
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& 27 £ Big Mac %45 £ B CPI 35 4cx 1t
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( Gratis Chain )

RS

woE] EHRABBTEE, FARFE
EREVH-TEN, SALTEHER
Ry X g

B INIRE LA —Z R, 2F
JE B EM G 2 BHA Y b EIRR

BrFAL T B AR I %,
M., ZEEE. ARRMEFTEAOIS
Fa 5 B, e BT 6 AF A I ATAR L 6 T
A
mETHRRAR -t 2EF X,
YU BALEHERHKFRER TR H
F% B4R, FFERIRPTA GZERA
BB RCTRATAT R A, m B £ AT A
HAEFR AP A S L, F)H KRBT
PANM. A ERMHLE P RRA)E

i

INZS

*E
R AN, 5 TF4H—
1

BZgAE

R AR, Al E R i3
Al ey XK A, EHEBWH
BB BRPEEHET

ARG, T EAAGTE X
A EE R ZRH

e BT T VA SR AR A A
BAE AT AT

Zat, TiRkER

33

R AETREK, BATR
Rixg, WNedk

JE 4884 P A BB T B4R,
JeBEH G M, B A
B & £

B FEAREZEAREX
VAE [ T 3 REBCR 49 B AL
B R TEREAK, B
AR AR, NERE
SRSy % B4

Arxt ARk, B IRMEAR R

E !
RS RRAEE. 4
GENE R

SRFRAE

Z 45y (Ag+mi)

AW HTE

WAL LA AT A
S

FARR: BEEA,
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“Bo FABAOER: KR, Y% kie aA BT S IRITL LI ET A ALt
FAFEWALF AR, MG AT SRR EAATARFE BT RE; 1+
BTERG, 57 FE T ZAATIRANH, AT LA TFA,; B, £
LW A THEAE B R, FAER BB S A2 ARAT RS LA F 5 A .

B 32 & 5 5 R AR T TR

BT (F~ AL 3
ﬁﬁ%\ > h 2 4BATA
AL T AE AP (LRAFTEF)

\ s

I (B7)

A (F)T)
= - o

FTHRR: BAEF GRRGRIIE: 2EMITHEMELY) , HT &R

AR A B L o AR RSB TR T 9 55T B4 T T A
BHK, EFZsRTERSEH. OELLHHANSEM T X $E 1 RRIEZR
AFREINER HRKRIG, REZTHBEEERASAE>RIKGFA, T
ARG F A LT M., Qe RE 22 W, ALAH 2 ALK
100 ZNE RAE A B, GEF 22 4ME XA RFREFE2ER. PHFTFL2ER
B, ALPARiEARATGAROANLEREL. REYF. GLEmH. Bl
NI, HELZH. FEQTHALTELY, e BdMEFA S BERER
J ZRE LB LI TR, G — kAR A, AR LT PR E®
15 B R L P AR B A smAd (B ER 11-17%, S5ATEBEHR %), B4
(A ER 4-5%). BT (LA ET 45%) F. QENZABMBEFZER
KEUE: £ F kA, BYAFHFZET AR RRAEFHF 2 TRE B JE IR SN
e F Akl E F S SBE N HMEE, mABTREFEL. ZRESHBRFFEAN
MBOG P QAR R, ¥k B E A, HBhmBE 2T R, FAFTINE R 45452
TERE G TR BT KT,

3 12 2 X FEFTAREHFZEMAVHEBRE (F5)

BE P HRHZEH G ER ViE A

%8 OAmE D 16 Ath3Elitkl; QALK AL EWHEIZTY 25%, FAt 75%ZATE Rk, F—RBK. BTHRE. H-KkE
SAATHER QA Skth: B4 EH SRR S T, HAEE R 4.3%0 4 T A K. AR, AR HEI. % B
@OQ—kbgksh: B % 4.6 FTRA. £/TRIENS 30.5 FTHRA. K& 37.6 THA. 124

P BAEA 09 FHA. JEEE IS T, FINEAEIS TR, BIAZINKA S FE  RddiF. F—k@iX. F k@R, £2TK

;. QA% RIEE L FETOEE TS E T oA d . S4B %4 . KL B BTRMASRH. R
HFRER. AL B 5% T4 A

@A A K24 1600 B t43El it K], Q—AM%M: HFZ2ERA 45T ET, A
e B 20 5, Lk B ARERONATE; OFAMM: B A SHEF 4.0%00B5%. &
oA B o7 BT ML B AT E BB o AL S

RdidiF, F—k@K. Fohk@iX. TR
. k. B BTROAGKS).
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TEEE

fr&

DA&An 1012 A A w9303t x);, Q—kokstsn: HF2EHmas TE4;, OFAK
th: A (B4R 11-17%) « S4B S%IRE T, S4HE AT 4.3%49 B4 T A

b, METH. HR@K. BTHR
¥, B k@K, M. BLR B 5
B RAHK. Bl BTROARA. &

FARR: ELEHFEEER, HTI

EHEANBHEERXF LA OS2 FANAAE RS, 5 25 A K
LER B HAREL LY ST L RHFTEE, S TFRIKRZTOFHTH
A, BHMH RSO E0E, RIEEA L XL HAL Y. QRETAFIESL
BEXGEATEZL: T4, 2L 50 mBREEREIRE LT A Z RS TA.
A, EB7 2N R T BT TG, 2558 LA SR LA
B e, AATAENZE TG, BARELEGKEEBEAL BT, AR
VB EHINERESN. Y, AEFZ2TNEEZABEMNFEEN, A7 A REAFHY
PRAEE FATE AT, REE LT ARBATREIAT B 74548, RRF AT aR0.
QRIS ARZEEE: ALFTMULEE L AREFBFEER, EAhMA
BARMETHRT, AR L7 RFE, frE B /T42% Know-How, HEhin 85 ik
b, ARBEALIR S, R AR DS, BT Bl JE 2T R E,

HAHZEEREL 93%, AEERG%RS. ONEXKETFEH: KRE 2021 F
o EBRABVARL G B GAF T2 TR A ZEZHA F X, FRP AR F
BE. AT ARFMAZAEXES TR THFELETRET, &1 37295 R11JE, &
BITEWAAY 93%. QUARRFG @: ME KL 5B ERTHETIRS, g
KMAFT & SN TR EES, L 2016-21 F, AAMA LA 25%R A £
36%, AmEAIRARTE b ILAN 13%42 7T £ 20%. 2021 F, £ %57k B A BAEX AN A 5
131 10 £ (P AEMN 84 1LEL), HAERXMAN A 98 12E4. QFAES
B HIER R, 1990-2021 FEHAERE LG EATLAEAE. AAEE M E 5
RAERaP. <

% 13 £ S BT OMFR F X E AR

#HAFX

BRHHEER

AR BANE

KEFRA

ZLFHE

X

DL EREHBRAL B AE LR B, RS LHERGRY, EANNEZEERT
HEL, QEAMELRAFEHREET, TAMBELERTORETMARA, H
A A FRHEE AL ZER GBS ARER LTS, QLR FL2ETFHiTE T,
HE2ERGOH R TR B BN L%, HhANTRER KSR K.

@5 L kb FARZIGM BN, FhEANAEHFZELLHSET. WHNGE
BRI R AT B AR TR, £85I DR B R, QT A
BAME S F RAAR LT HH 5%, HRETEE. KT, ZiFSRFLENmE
HALEE, i TAE 5 Bl FH TR,

QA BFRAN F 55 BT RAE QIS 530 A 4G 23T, £ BT IH — 2l 6944
B, FFATEAL. BRI AL SRR AR, QRKREY T E£%5
FFikdk, 3o ERBRGANDAEN, AELSFTETEERALE,

BT A RERACE EAFE. BAEA, AR B3 697 4 2 A e MMk ek, ARk
B LG RIS B EA AP,

AL EH

RAREIZNGZEF N, EEEAL
KA A

& Lo #EN B RT G R R A B AR
X, SINBARSGHH (BT &R
50%), ALALEYREIIES T A L%

89— .

AE 2020 F)&, AETVE &AH
6.8%; AR E L5 AHRILT &%
RE, KAMEHAAE, LE
2016 P ER LGB E,

TA KRB 4

19 Aug 2022

1555 GRERGRIVE: 2ERNTEOELLSY, £ %5 2020 4k, HTI

20

i ImEIRR
HAITONG



+E R

A 33 £ L FRNAFFH &k (2016-2021 5, %)

w o B AR B AN PRIE A - e =AEE
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2017 2018 2020

FARIR: & %% 2016-2021 S AR, HTI

B 3akBFAEER, HHELEmE Bk (1990-2021 %, %)

— e F) i Pk BB & b
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FAHkR: Bloomberg, HTI

23 ER: REAWHES%—, WARETEZK

EL G Z RSB R A EMAZ TR, RREE LR THELEO B IR A,
Hh, AU T AT ESFFREEBII T XSRS Ak AL B W E R SR
WABS. BTEELSEMT R, MEAY TR THHRAZAAS. #EF. FXK
REREB LML RARNR 2L ERNERE, ARBREEGLEIRLMAT. F
if, BidZIBFEFEFRRE. AR GTRE TR, RIiEF SR, £
LSRR R bR eSS TS .

23.1 BERM: REAE, Hesk—

SRMABEFRIREAEXR, BERHRAMYER. AFAL2XA
FREBKRGBRAA G| ——OF AR : FIREAT L LR 8RS R FTAFE R
R R, FF A AN E RN R AT, RSy AT SN REF
KRB RER, FIELABALRZAN G P AT, BT HRAFN
WAk AR, BREARRG ERGFRE, AR RHR, MEHRERFH
ARUFELAR, KEFAREFNGRE, Bt AR K NFRE, SFTRF
WAL R G, TR LRI A GAITEE AT AR T 5, RS AH LY
TR ER T kA AR, QLasty: FHEEPALETLE. H
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ey KONRBTEFNGT T, KA T H5RMFRAAR 69 R, Bpd i F&R AP
FatE S e A BT, BIE LSS 2N ETALT shizsliRE . oAt ot
HEFFIENE, BRTAREORFESL TR, AEERMILT 1986 F & AT
30%+ & A0 LW 349 Stemplot 474 F 5434 .

B 35 Rds 4 A pERIAER B 36 & 4574 A RMAER
":‘i P ) .le
K5 Ly e et 4
Hq E Aot Ao A /\ ﬁ’%a;s‘ a%‘
e ﬁ P m m /\
h EE S WA A @ A3k W B ﬁ ik 2k 51 m
i ke
XN o v . Py i Ao B JE
:- o H E s
IH | Hak
TAT AR B
TARR: RHEF (MLRIARS R REFROD > HT TH IR RES (BB AL R A LB FE0) . HTI
A 37 R4 3 RIEX B38 k4% +a RMBX
@ 'ﬁﬁ
- R HH
2!9 PUEALE
4 397 e ii}
o &
A J ﬁf\h ,.S& L ﬁi\‘;
. Arfifbta E ik 25 31 . & F
'.‘ A w SMEE A B s 5 l l
T L AT oy
A HE A L i B
q E kngd“
He
Bl
FARR: FREF (ERXAAEHRAR LS FRID , HT TAAR: TEREE (FLRAAAE R KSR E6D AT

2.3.2 SR A FFAGER, EHRAK

ARG FE—"H R BATRMBEE, Bk, AHNLEXEZENA: O
Eie R £ 2015 FE L7 EH—KRIEETFELESRN, RRBEHTHERRAL.
ChEE R R —. BEEEAA BARFRA LR E, TN HEFE LT AR K
AT TR, HARA PagmR i 42 e, Mmie 2R E RAEEHk, NAEE FTHEE
ok £ %Ak F ey, QMmAHBAARREZR: £ 201415 F LB G AR LIEN, 14%
8 £ EEFEAN R, RRAESE AT T R BER, (22 LAk ERREEF
B B T VAR R 69 38 Bk BB AR B BRI AN 8.3 T A3 AnZ) 145 T 4G, X E AN
ARAZEEALETERMFASRE P OER, Xa T, RPLL TR E T4
IR A3E e 25%,

SE. B AR, BubEE. Q2RSS aiAsE: AS5Esah
RAFEOEASZATERE AN EIHEEZ% (EAS) « VAR Y AT 74232 54k
WRAMGBETITEZ G, AR EEA AT LG EREZ L (HAVI) . QO#
SR AR A KBS RILEIT B ELS A XS AT AR A,
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T EEE

Yo RN R T AHEEH A IRE, Bl T BREX &AL, IHNELEAE
EAERT . 24 AZREE, QRAENRESE: EBXT ARG RmER, 4
Jo BT AT HRIREHE AT, KELBOBREREAHT HLEFGTERME
WMAEEES 6, WwRABEBNEZL T RMEA A LEE, MARNY X4, A
SEAECLIH BT G AE R, mAAE R B ES T AR A, AR AT T sk A
FZ TR EET RGITE.,

BFACARE, EFRAK. 1960 FK3] 1980 FXKFH, £ L5 4 H 25 0t
TWT I B TETE B &ERAR i 2| R RS L), ML & —A R
¥, Al B AR E KA . b4 Keystone Foods (2018 4F 8 A #k A& A S d] Ik
) . JR. Simplot ¥-4&75/2~3] . Bama Pie & £%. X4 F A L5 aRRK LR
R, L 60 FRAZALM DMELT . CNEME L Y 57X —3% e Rk,
A T2 R A RATFHE AL 8 AR S Ak,

WRBSREANE, BUBIEXRRZEGE ES, KZE 20225, AHHIKS 48
F AR S 5] AR, SR A S p AU E AR T HMWIARS, WX EEE
H. kM. PERAHE®WE, 205412 A, 247 EFERGORELF LA &
B OFHBIE, FFE P RE LR, HRIEF 1500, BIREERLAE T MRE
B SR T R A AR R, B AT —FRA KL ST BHERET
PR iR E AR, XKL T AL PR AR AR A, o, AEEH RN
BREL5INFEF R T HEE, AR TS AR RATLATE LS B AT 3T
FZTARYBRERRRRE 28, KRILAAE = A0 KH A,

R 14 £ L5 H AL (%)

AN 4 R R AR R BE AR e S
McCain x +s 1974 4 Marr Russiya v} ES ALY 2010 4
osl ¥ 2 P it 1978 4 Slonim B 4K 2013 4
Ingham MK A I X ) 1987 4 Farm Frites BR = 1994 4
Quality Bakers AR A & e 1972 4 Belaya Dacha R RE 1994 4
Pace Farms SRK AT PR S 1980 4 East Balt e} & e # it 50 4
Keystone Foods %[ FR. 2R, BA 1960 F McCain A3k N4 1985
Bama Pie £E & & #it 60 F Coca-Cola Ak T R 1955 4
Simplot £ t+a 1967
ToHRR: £LEFEENIER, SEAEMN, HT
R 15 ZLFE5RBHEREOEXRBT
AR Ry 4 R AR T A P ST
B4 F 1935 4F, EIMETEEMFEM, TR eI RS E] 2
RHERR RAHAEGAEE ., FH. BARERL 2 —FRARMMEHRBNG,
( Tyson Foods Inc.) R EFRBMEE, 2021 F25ME RELFZHIZFN. &R,
3R 500 sRHEATAE 270 4% B 1 A L T
ST 40 18 B A5 N 5] 2 —
655 1905 . ApwRF— itk L AHAEAIHSTES
ERER EEal, FLRE@L, BHE, BT, o e
. . A A K L o K KB R,
( Grupo Bimbo) R, I ABRIAEFT R A, S Rk A B Sk £ B
2010 4 BrandFinance 43k St MAME 500 3% A rEA -
JEAE R T
B F 1974 %, R—RWAETARG S AHHAELE7ERmE L,
LR BERSBNEBROM A NG, Hlbe RELFZRLBEEENTER
(HAVI Group) BAe, AELFARILTARETRE AX—, 524 eAwt+4
IR 2 KRG FooEX A
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QAR EE: ANKREGTE, I EHRG S A
Q81 AN KR EG: FINRERTE, TEAASK

BINEREZRFRLAE, OQLBRLNREZI: LD IERLHALE,
TTOALEL B T IR AL A EILR BAT R AZE 0% 3], Bl ik B3 FEF 2021 4 11 A
HBF BTzl T AR ELAEX B L RERCEZARE, BLERERF
ERATAAEZ 2RI, BNFEAMTRREFHEANFEZINZ TR, Rk B
At BB AIRHALT A 22 5 ARMARIMAE 4% % 4 HFBEEI. Q%
B XL IR XS RNGHELE, MEREF L LAEERTRE, APTAIR
AR —H B AR E T, MBRREEIZHGAINERT TIRSGZR, FPARE
REMETFAREE, P HRREZN T RRAER S T F R, MRHARES
AT wse AL kS a—Rak, QREFBA, FBRAK: LT
EHF 2020 F & FHHERMRE AT EFRITR], BPAE 2020-22 4, #EFAEA 100 BT
R AR, AR 14050, B IMARFAR PFEX, K5\ 8iT 17 L F8BAGE
iR, RIFALEE A, AR L S A SR IR L R T,

R KFRXIFNNE. ORLBA, Hhsbk: L5 ERET 1961 F4£
E2EZ TS5, RHREE AN LIRBENGEEL BT ey Birik, BAT, 3%
IR OPTRBERF, AT . Ax. 0% AR, RRE. 2%, L
LR TH. HAE. B 1961 Fulk, BFERAHA KA 120 3 AE Ke9A2 1L 8000 4
FAV BT HEL LG FRERFGREZI. QALMEBELE, FOAR TR
K #ak 2020 K, FERBEXFOAE 1.9 FR THTTAAF A, XA 16
AN, A AT 70 1248 )|E R, 2020 54 7500 % 4 B LEZE). £
L5 P ERBERFEAH LI RE—FTF 2021 F 10 AANBEALAHEHE, A& Fitke
ARAFWHAHALEAIT 75 7 4 N L2 RAKIRILEIZ],

—MRIEZE LR, FHEERAWBREZE. O—NRA4, 2FFEHE: £45%
EER L RIRBAEL S, 5B E AT YMEETFA, Fo4H ERBR KRS
ARBFERIIENS, FEABLBEAL LS HEHAT. QEFRANS
7, RIHNEkRaK: EAAHI8FTRIP, 245 PEHBMISERLELER

I8 60%% . 2020 5F, LUyt ERIER 18 TA; sbil, HFHIFL 450
RETWWRE LR, CEHESFRARE HGLRTN, 247 FET 2022 F
1 ARFa AL EZRAFIMME G FE AN B L 202278, LEEZLZPEE 12
RFIIRR

B 39 A AR EFREFTENRTRAGREXSF, BA INAEEX

ERSHRNELFRELF

FHRF: ELFER, HTI
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242 R L EEREARRZ: AFEH, BHSH

SHREFENTEARE. QLG EEHEEN: £LHHA BT —REH, FH
EEE S, B EE. AR, %, Bakl, ARETE. ARG
TR, R THEILTFEHEA TR 0. SR EAE FVARST JE & 6% h
H. RE. BIMEFAS. QLGIEHERETE: AL PEEIFEHAREIZFE S
AERINER B/ EFR, SARAE. BEF. B TE2KE. RHEE, FEFRK
BREHiE, TRSKIBERE, WERR L IAEAESL A RER.

SF RS, O@ftRENE 2 E: 2EALEZLS SR T EAEF RS
Rl AMAEFEEITR, BEI TR QI RARKBAFRESRES®, L4
P E R LRFASERESBINFAARERE®, 40 2021 4 3 AL L5 PEESL
HRIEFIREESEATR, ALBEALETHHALRAIALRERRG T E
TG, Qs XS4 BT FAGHA BRI, K Y5 B 455k it
X, WERLEF.

KR 2HAEFET . G e, TLEEEAHTI, Rbgaoi st
BRZ . iR LG T .

3AEK: TP EARL LK RN LT
3.1 ¥ £ BT AL b

4% Euromonitor #43& &, 2021 “F 7 B AREAR TG HALILER] 5 HALT, KA
ARk £ 9 CRS A 3%, CRO 3 3.3%; v 2021 4 £ B AKER T IHMAEA 3.9 T
T, KB A L ERE CRS 4 21.7%, CRI 3 29.2%. fEHEATRIRSEB4K T,
2021 - B K HA RIS B4k L E P CRS A 11.2%, CR10 4 12.6%; FHELE
CR5. CR10 4% 35.3%. 49.1%, H A CR5. CR10 2 #|%4 47.1%. 56.6%. FHt, [
¥ BERT G EARAEF LY K. BRAMEER AR T, KREXIFRELHAR
KEFZR, BARTHEYER L —FRG,

B 40 P £ KR T HMAE (2007-2021, FALA)

— AH

: /\/

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

o B N W >~ 0o O
1

F#t& IR : Euromonitor, HTI
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T EEE

R 16 P2 BETHEFEsT (2019-2021 #, %)

EhER TG ERRRTH KA RIS FART

CR5 CR9 CR5 CR8 CR5 CR10

2019 2.8 3.1 1.6 1.8 10.8 12.0

L 2020 3.1 3.4 1.8 1.9 11.3 12.6
2021 3.0 3.3 1.7 1.8 11.2 12.6

2019 17.9 24.6 11.8 15.3 33.9 46.6

£B 2020 23.2 31.8 13.1 17.4 354 49.4
2021 21.7 29.2 13.2 17.5 353 49.1

2019 16.2 20.2 9.0 11.5 46.0 55.3

2 2020 20.2 24.9 10.6 135 46.2 55.8
2021 21.6 26.6 121 15.9 47.1 56.6

FAHKIR: Euromonitor, HTI

B a1 £EEREEATIHMAE (202245 A, 2£7T)

BB
B BABAT
EHTEA

LR 687.9
uERIT

’ HREF
u A B 61.1
LR S 29 B X AT
HIFRST 293.4

H J‘

A Ty
AT 537.9
EHFET

R HRST
54.4

TR E

58.7

K~ Vi

79.8

FRET
111.4

B
1310.2

48 JE

75.3

FHFRIR: IBIS world, HTI

A Q2L B4R EEATHIESHE (2017202255 A, %)

1oz
L T

_ -05 02
& 3| 5 o ok
B3 A B o
L . T -
HE E S T T J5 JE
ﬁ Vi

K
P
o

7

4.8

o

i B e

FKH#FRIR: IBIS world, HTI
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T EEE

A 43 F B AARAT L 7 HIAL (F1CL, 2016-2025E ) A 44 2020 5 ¥ £ HAAL L
mEXEA (FLR) WEE (Fiei) s
8 KRBT (F1L) HA (FAL) 7.62 14.1%
7 6.77
6.03 e
6 4 537 9.9%
5 | aoy 467 4.70 1.81
, 396 * 3.95 B 2r6% -
17.3‘%/?
3
2 #E
5.4%
! Z;V%,ﬁ; . ¢jyi%
0 38% ALK o mAE 400
2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025E 38% 390 4.0%
TR GARBRBEERA (F—KRER) H35| HENF VAL, TA kR HEBRBFIFMA (F—KRER) F3]h BT FIL,

HTI HTI

B a5 FE ¢ XA ETHHZERI BT HIAER @ (2016-2025E, 17T )

20000 - CAGR 2016-19 2020-25E
HEEBET 15.0% 16.9%
G ERT 10.2% 16.5%
EEHET 9.8% 13.0%
15000 1 &it 9.8% 14.0% 12685
11194
9971
10000 4 7744 8847
7557
6867 6590
5648 6328
5000 4
8894
7125 7916
1651 5032 5523 4832 5657 6398
o |
2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025E
Bt 5648 6328 6867 7557 6590 7744 8847 9971 11194 12685
BFiFZERT 325 375 435 494 468 517 612 725 860 1023
HEHBET 1152 1302 1400 1540 1290 1569 1837 2122 2418 2968
LEIFEX8 95 4170 4651 5032 5523 4832 5657 6398 7125 7916 8894

FHRR: SHABRBRHIRA (F—KRER) EIhEMFTH L, HTI

B 46 ¢ B ARATL T HHET LA R 56T HMALA 8 (2016-2025E, FHALT)

CAGR 2016-19 2020-25E
EREST 8.9% 14.0%
8 Hed sk 10.4% 14.2% 7.6
hIRET 10.5% 15.1% 6.8
1) 7.7% 12.6% 6.0
6 #it 9.3% 14.0% 54
43 47 4.7 18
4.0 : 4.0 1.6
4 36 14
1.1 1.1 13
0.8 0.9 1.0 . 0.9 .
0 2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025E
Bt 36 4.0 43 4.7 4.0 4.7 5.4 6.0 6.8 7.6
) 0.3 0.3 0.4 0.4 0.3 0.4 0.4 0.5 0.5 0.6
L REE oy 0.4 04 0.5 0.5 04 05 06 0.7 0.8 0.9
WA B 0.8 0.9 1.0 1.1 0.9 1.1 1.3 14 1.6 18
mE X AT 2.1 23 25 27 2.2 27 3.1 34 3.8 43

FARR: G HEBBES P IRARI R EIED AL (F—KEL) , HTI
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3.2 P EASKLLE R B

IBRFAFRE, BRAFELE, ABRGTER., 247 270X BERMEL
“GFLF AR AR AR, REEAZIREGRE T I 22, &5 7 RAHE
REREZRTHE. BT ERMEmE—ERRE, JTER, RERTEIITHE
AL, B FZ TR R ES A, RALZEARBRET TN, 97
PE, BA. KARFATILE T AR 5 TAREN, EHAEY KRR P A A TN
ek =R E, EAA AT T SRR SRR 115 Z 18 i R e TR, RATIA
H, @R TGN, b E AR b AR EAIALG R AT, o B @R AARE
WE,. 28 EmEREH, FHREGHE 5 GEMN VSN THLEY KR E#H
R, RIRE KT 37,

ERATREEEE, REFLRAERE. 2457 CRIeEEIMET P07~
B, RMEENERTHERRY, LI RT &8 kE: OiM
W ALy HERMAMEE E R LA RN GSEXR, ARKRET R
AR B R 3t i R AT AL B R, DAk A% it e ke iRtk
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APPENDIX 1
Summary

® McDonald's is the world's largest chain restaurant , accounting for 12% of global limited-service restaurant industry by
2021 and a total market capitalization of more than $199.7 billion by the end of FY21. The synergy of McDonald's high-
quality products and the ultimate standardization is the necessary condition for it to cross the life cycle of a restaurant
company, while the "property + restaurant” franchise system is an effective means for it to achieve rapid expansion in the
U.S. and comprehensive international layout by seizing the opportunity of the times.

® Market level: stand at the forefront of industry development and dynamically follow the market trend. Store level: high
quality products + high standardization + franchise system. Supply chain level: fine and uniform procurement of raw
materials, perfect and efficient logistics and distribution. Talent level: perfect human resource system, transparent
evaluation and diverse incentives.

® Implications for the development of China's food and beverage industry: @ Rooted in quality tracks, standardization to
reduce costs and increase efficiency. @Improve supply chain management and strengthen quality control. @Create
classic products and maintain innovative vitality. @Actively adjust in the face of the crisis, keep pace with the times and
consolidate the core advantages of enterprises.

®  Risks: Global epidemic continues to spread, Intensified industry competition, and food safety control risks.
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TELERUE

MR RE G EEE R4S, HEE A bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAE Analyst Certification:

A, ELF, ARRE (i) AFRRE P HEUEARMT RNVTARL ¢ RAMETRAA B0 X LTADAMILE, FL (i) RORH P RAEAHD EAFTRE T K
RO LRENIAE EBRABA R, KBRS T AT AR M4, &0 (QEANMNRE) ELTHRBAEMY é"z‘ﬁ %. |, Liting Wang, certify that (i) the views expressed in
this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly
or indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

A, B, ERRE () ABRTRE T HELEARRT KM AL+ RAMETRAA BAFA X LFTAGHAAIE, FE (i) AHRET RAETHY 5 ARLRE T K
B ERENINE ABRAEA R, RAMARE PR FA GRS, &N (QEENGEE) ALY iﬁf%i}‘ﬁ:ﬁ@%‘ﬁ |, 1, Yingzhi Xu, certify that (i) the views expressed in
this research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly
orindirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

FAFERE Conflict of Interest Disclosures

BRE AL LR EBN ] THER RT3 KR E HB R RSN RARTAEA A5 ,T. #AHRRERT, UTAALRTLZORESA (N TRERSER
ERRARR, +F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

BRI RA RN E) AR L TG (4R Eidk DAMAASST 600415.CH AR TARTAE . RARAAD 045 1 BARELTURIIM, REARIAHETH TR
%Hiwlﬁa 2 RBEAREA, IREAAM SRR GBERAGSERTAD; 3. BAEAZELANFHRLET. AHRERFHAL.
Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600415.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 600415.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

600415.CH B A% 12 A AR BENBTRITLEE P
600415.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

002251.CH B AR £ RAANREENE P . BAALP REERTATLEGEA R LIRS,

002251.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

AT (RAFER) EARZ/MAAM002251.CH KRR TAATIRERA,

Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 002251.CH.

BRALE 12 MR PR 002251.CH RERERRATIRFAIN LT & RIS 43R EH,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 002251.CH.

HRIRIE 6862 HK A FEANMT ARAR TRAEE,

Haitong acts as a market maker or liquidity provider in the securities of 6862.HK.
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HAER (AT RGN KA FAERRARTABHAMNE Z000

5‘]: ’T}L’]"k'fﬁ\ *'}iﬁkﬁfk?ﬁn ?ﬁ’ff‘%‘ﬂﬁ“é&llﬁiﬁ HTI é’JH’—%@L ﬂ"ﬂ_ HTI Under er:::: Recent Full Quarter Prior Full Quarter
KA ENERGE &, HAARFARELXHERERL, EETH 13% ikl >
LT, PHRGRAFHLAREEARTEN. AEANFEREGARA
ATEAIL (P ERAGARHE) ARLLEE,

LR EFAL

RFRF, AR 12-18 MRS RS EOKRAE 10%0 L, KEZ
’F

TR, KK 1218 MATRMET RESRTARR, KERXPT. RiE
FINRA/NYSE 8932 A LI, R MNAH PR A ANRA B —% 4],

BFAT, AR 1218 MARTUMa RSk A 10000 L, BEZ Lo
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
- SP500; £ A7 F B AL A - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks — MSCI China.

BZ 20 %6 A 30 AAEERREFTRENH

RFXF L3 BT

(#7)
BREGREALEEL 89.5% 9.2% 13%
BRRITEP* 5.9% 5.6% 5.0%

MRS LRTAATE P T B E I,

TEMEEGEN, PhAEEPAREANGARTRT, PRAEEKT A,

RAARIE FINRA/NYSE 893 B AN, EMA B BB R~ 25, FEE A LRI ROA RN R E,

RAHFREAR (A2 2020456/ 308):

EN, AR 1218 AR A AR BRI E 1094 £, AR T

P, AR 128N AT RERHTNARK, AEZ e T. 4RI FINRANYSE #15R BN, SMAR T RSB L —£5],
R, Ak 12184 A RBAIA AERECKRE 10 L, KAEZ T
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Haitong International Equity Research Ratings Distribution, as of Jun 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.5% 9.2% 1.3%
IB clients* 5.9% 5.6% 5.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks = MSCI China.

ABEREREHE: BARRAFIE, RAIEERS, FARLPRESEALRFTREZHTHEL, SALATTROGEEREEEIME, SRS REBMEF A
THATRZPA, 24 E ) %kknﬁ$@ﬁﬁ ﬁaﬁﬁ%&m

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

HEER A REL: BEERTRARPEIARBANTE A RETEEPA. BEIER (600837.0H) , AEBRTLENEN, LATYEAATE A ROHARE. 12
R, BEBRRASETEATRNRALL, FIERE RS ERIEAHTE ARPAT A AR

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTl and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BEERLA 100A KR (Q100) #%: HEEF QL00 5 R A EH 100 L BBEAEENNATE ARSI EF %, ZERZRELATR TN hads, FEOHETEA A
AN TR LHAT, BEERESH QL0 BERMEL A,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG 325 % P43 REHAERNGELERT (B2 RRT MSCIESG Research LLC A LB BN ( TESG 7! ) MAAATEMRBRREA ( ) ESG A HR
ERIFERETRBORA, EREF/RTEE, FRARTIMEEEARFARTORR, QETHERPARETRHOERL, W%%R%@@TW$&H RFoME
MY RALHREHEE, FRRAEETERLIL, Fwi# LRI ARE Y, I, FERRERRR THWER L ETRIEA RTHWER L ERiEA, PROLHEST
%ﬁm%#%,56ﬁﬁxﬁﬁ5%k&ﬁﬁ%ﬁ%%&ﬁ%mkkﬁ%ﬂim&ﬂ%& ARAETAE, BE H5%, Bk RFRREMLARATRE (0kfRfi%) &
ERIE,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

HRA (FIN-ESG) SeEBEF A BESK: AHALRLA (FINESG) BB, #5bFml kLI AEREY:

F—%& XA (FIN-ESG) 438 2 d R TREHFHRA RN (AT EHAANE") A FAERFOATE LRERR, ANEHE LM EALR TR TEETRIE, HAE
WIS RREAE, FRMBHEAMIIHEREN, CRREAETIMIINNE, B EIRARL LR BORE, AN AT MIINETE BER KEA
R R R BB BREA T,

Fo4 WRATERERERE REREAMALP , KA R SAER LS G 4 FIREAE S A BRI, ARBHAN SRR R ARAERMEAARSE AR L B0 4
B, BRARERL BB et T 840, BT EA L LR EARENENEA—REA AR L A04IE. BEATHEN, AHE (PHELEHES) MRASEAA, HHL
SRR B ERRG TN,

PSS

Ko S4Bk Lh. BRGE. KB, AR, 5. Tk 4. B B RE. AR T BARSEE. B BRBRARE, FURRARRRLLE
RAKH, A PREAEHRETE BRAKETE
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Sk AR FRALR, RLRABESARNARINAL (b CRRARA P EAHH) CRRAAPRE (M) 10 (ARRBALR) $) FHEH, Nkip
WXHARIIT, ZALK NS LMMRARALR RAT—RM, WARETFRARAR.

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm s not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

ERATA:

FREEANRRRE: KRS EREFEAZAA AL (“HTISGL") 694 R R BA S BARRALARAZ (HTRL) K47, A3 RRBEFBEARANEN (£ 571%) #
HHEARZNTED GLEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK At A AX AW 44K
& ARTRE,

WEEANRRRE: AREONBZEAR S, BEITRIEAPHTRZL Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, Q4EHERL A% 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8] (4AkA TR HAT 1 ) (AR MAE, HTSIPL T 2016 % 12 A 22 Bk
FARA BB FREAEAARAZ (“HTISG") #—H2.

PR RAREHNERE A LA LRI, BAThiEE B FREARNA RN R/ZARE MEAZANLURR LA EEERLA,

AL FT A5 &AL A LR ERR AT ERR, 12 HTRL HTISCL R LB TiHE B REARAAIRAL (“HTISG") #AR R A AL, TEMAEAHERYIETRTRE T
PRAMRIE, AXHFAAASHBEARE DS, PH LR, BRH ik, AXHERBALRA, XHPRANETLDILRZOANFFEBRTTENAE, ALHFE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTER, AXHPRAMIEATRRRLTRE, PRI SURITA KB K B DR, WILE LA
TRAMER P ARA M, TEORAFA—RREFROLER, RLREARS, QEUTERITALEY, AFATXNRATREY, BRFRESHAORTE. BELRRE
AXB PRI EABTIRA, PTFAL R CAFHMAER, PSRRI, BRELA A EERGERT S0 THRE. SR 2t £&F
FABHELRA, ARERRLAREARENEFEATE. ERFRARBAEA A A2 LETERIRBNRL, HIS6 RLFF. ARARBAR LY FRRENT
i3

WA AL ABRETENPIRRIS, HTISC RAMBXING, ZATEAR. EEFMER, HTAMMED LFARKFENETERINTE SR RCAECURBTE L.
HTISG 4 E R XA R E LAY TR HIISG MK E P Aok d] REH AL TR E AR 0 KA BB TP ELRLH RSB, HTISG THUE SALA AR ENAE LR
—HABFRR. R HTRUEA XS RARATREAT REZFR ) hE. BRAEN,

%17 B8 B 17 35 www.equities htisec.com , £H 254 X SR EHARG B LA L4 RXZHABPIREHNNEE L,

FEARMAFBESE & AL E A LIA G REE R AE FINRA ATERSA REARE T, FERZEE INRAK XS ARAL B fpad tirhd, MEaRAT
AR ANF 201 FANZIRH,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
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implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

PEAR E 4o

RETLAAAR, FUENHDHEAREZLRARAL P B ETIEARATET L HRFAN LR LA AR RIRRE AR EFHEAR.

ARERABLER: BB EREAENE RN (HTISCL) A T AR AMERE, HTSCL AERBAREAS 1 £2ATED (NBIEATS) HHIRAG . AHLREFFHA
GEARBREH) (FAENFA 71 F) (UTRARSFO) AREMNEART, EAZHIMNEY, AFTRENREL SFO FIREM FLEFA". AFRRERZHIAR
BRESUEERANFE, BRLRERRLRE T AENE ABEAT AR, AFLREDIEAAFLRE T P ARE LAANEMETHHEE HTISCLAEAR.
LERFENBEER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MARIEFTIE HTISG 2B ENE, HALED M, RIALEDLTHLRE LS A5
RAMARBLIEAEHAR, AFLREREARE 1938 £ 2 BEAR G E" S 1526 RAZ OB REME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
F& 1 ("US. Institutional Investors” ) . @ £BAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
B4, FERBEARRRERBNE ERTETIEAIA A LRI LE LS, REEDL HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %% 5
AFERE, LRATLT OANMT. AEAREAT, KAARLIRENETEDRTA, FELBSMMFAERE, LRFEE HOIPL, HTIRL K HTUKK EH&#47E R4S
FRBIANTS, AHRAL T RIL HOIPL, HTIRL 3, HTUKK A7 IREA 2 M A2 & FINRA B9BF R AT IR K 4%, BLTHRZ FINRA % 2241 A2 M5 A MR, AMER
TR P BA MR HIEAFRA, BRKARRE PRABHEAELEEARMALBIL (04 ADR) TRALE—TAR. FEBRAHEATEEA LM, KAZLEEAN
HR, AREEREAIAALRILNE ETRARA, SEXTRAZFHFLANFEARE ZBRENAMAEHREZR, KRTRE PAEDIM L5 F it 24T
EAIMAERLLGKTIKANNMET LERD Y0, TRNZFEAIMARERIEOMASMN S A LGR A GYm. 2EREAGIA F#HEKE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050
DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL"), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
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analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBAMLE. RNEAAKRFSHE) AARBER G B REEAKEIHA
RATHA G, S ARBARLEEEN, BTG SATHRETERSAS, 2%, AHETEF MR REANALLEINN, AAREEEAL R L0
AR, ERAET BRI QRERFTLH, EEAR ) RAARELER AN F A ETEARMET EERE, BRALAOARAET LARFUAR,
WERERANELER: EEARATAF A TRRBAA BT SR D EEERA B EEANZHINNEANEAMF, KA P RIEAERE ROETZAL
ERAHRRED LA F 08 KIEARE AR BRI B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI 31-103") #9#L% 475] 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T X 44%
A FIRTRREY . $REEPBLAA, EWEX, AFHREETHATHTIRUBEAETEANBRAN . ATEER. [EIMFLA. MEXBETEAZR 2R
A EEHMART ERMEMF RRAZL S, LT AN EIFRIEANRE, EMERARME R Bitik, ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % L1 W ATALE A T TR EE 1 (“Permitted Investor”) .

FmE B RO ELER: AH LIRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A8] &4 % 201311400G) T4 Ansi 24k, HTISSPL 44 (M 4B %) (£
110 %) (“FAN) AXABEMSRE, T (a) REX TR, SARTHGHY, RYFTERAARPIMIERSANEN (b) KAIMAKER. L)IITERE AT

PIMTE RS HNREMTEIA LIRS, AFRRERRBLAS GEARBRE) (£ 289 %) 5 40 FATHRGIAETA. FTERFLRE R FENRE AKX G
A, AL REQKAEALZLA TSRS HTISSPLE £ :

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920

BARFANELER: AFARSDERBREARRA AR, BENAANERTE RN LBRSRET R EML RN (REAALRIVAFZ S (“FE) ) % 61
(1) %, % 1711 (1) Se9frAAa k440

EERKEERENTLER: ARSHNERTHFIH Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP AF, EARTRS ARE

RENERTARBHREE LR P, AARRERIA AT ERNEP MHR#MAIRS. Haitong International Securities Company Limited 452 XA 493 K SR A2 H 2R AT 46

RAAHRRE T RAGFRCAARALAN 05% ., HAREALEREATHRALLALY XALEETTALA.

BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KA TEAREEERS (ATEARICT) 28 (RRALEE) X355 2016/396 FAZERKALNLARRL, AFATLRTARE 2000 £ (N8 %) BAXATZARLE P

RELBRANADEREHAEXA LABRREHTHER, ASIC HAZ & KT EATRERR: www legislationgov.au., #:8EREEN LRSI EEEEANZHNTH, 7

FHELERKHDAERNEEALER.

WERRZHBLER: ARSONFEAR S HFRIFRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

AARRBREARLR, AZERERORORERETALARRRNA.

BAEA: BEERMEARRA RS 2019 %, REFARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer

of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein

without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
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memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.ntml
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