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(& g ) 1. Yili_Industrial (600887 CH) — 30
SHEMRN (BFARF) 109,464 127,554 147,435 179,647 201,129 revinp +3%/59%: cost cut was Key to
A3k (%) 11.7 16.5 15.6 21.8 12.0 rofit growth — Nov 1, 2023
ZHE (FFARF) 52,460.1  62,716.2 73,346.8 90,831.7 102,362.2 2. Tsingtao Brewery (168 HK) — 30
HRAM A (ARTF) 41.76 49.93 58.39 72.31 81.49 rev/np -4.6%/54.73‘:/8: 261(;)20%/6 market
Rk (%) 12.3 19.6 17.0 23.8 127 | &xpectation —Oct 30,
TG RAEFRKE (ART) na na 59.05 70.36 81.65 3. Kweichow Moutai (600519 CH) —
. 30 revinp +13%/16%; mixed near-
AR (%) 47.2 36.0 30.1 24.3 21.6 term outlook — Oct 24, 2023
W4 E (1) 13.1 11.4 10.3 8.3 6.8
J& & (%) 1.1 1.2 1.4 1.8 2.0
BAERE (%) 29.9 32.4 35.6 37.7 34.7
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E3 ) 2R 3
ARTF BF FY23E FY24E FY25E FY23E FY24E  FY25E FY23E FY24E FY25E
TSN 147,435 179,647 201,129 148,629 170,234 191,336 -0.8% 5.5% 5.1%
LA 136,560 167,897 188,415 137,492 157,962 177,924 -0.7% 6.3% 5.9%
EBIT 101,028 124,602 139,942 101,120 116,303 131,100 -0.1% 7.1% 6.7%
A8 73,347 90,832 102,362 73,416 84,786 95,894 -0.1% 7.1% 6.7%
ERE 92.6% 93.5% 93.7% 92.5% 92.8% 93.0% 0.1ppt 0.7ppt 0.7ppt
EBIT #1344 68.5% 69.4% 69.6% 68.0% 68.3% 68.5% 0.5ppt 1ppt 1.1ppt
S EY 49.7% 50.6% 50.9% 49.4% 49.8% 50.1% 0.4ppt 0.8ppt 0.8ppt
FAt kIR A G KA, BBAERRRT BN
A 2: B4 EFFR R AT — KRR
RB4E Fr R —E A £
ART BZ FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E
TSN 147,435 179,647 201,129 1495503 172,891 199,085 -1.4% 3.9% 1.0%
LA 136,560 167,897 188,415 138,141 160,393 185,087 -1.1% 4.7% 1.8%
EBIT 101,028 124,602 139,942 104,324 122,000 141,672 -3.2% 2.1% -1.2%
AR 73,347 90,832 102,362 74,359 87,232 101,185 -1.4% 4.1% 1.2%
ERE 92.6% 93.5% 93.7% 92.4% 92.8% 93.0% = 0.2ppt 0.7ppt 0.7ppt
EBIT 444 4 68.5% 69.4% 69.6% 69.8% 70.6% 71.2% | -1.3ppt -1.2ppt -1.6ppt
S EY 49.7% 50.6% 50.9% 49.7% 50.5% 50.8% Oppt 0.1ppt 0.1ppt
TALRIB . A8 RA, BHRBEIAERT HRMN
B3IVRAARHTEEEAHLR B4 12ARATEEEHR
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$2 124318 (BFEARF)

B RN 97,993 109,464 127,554 147,435 179,647 201,129
R (8,265) (9,157) (10,199) (10,875) (11,750) (12,714)
2418 89,728 100,307 117,355 136,560 167,897 188,415
EZERRM (23,275) (26,554) (30,941) (35,532) (43,296) (48,473)
A (16,434) (18,042) (21,794) (25,507) (31,080) (34,796)
ATEE A (6,840) (8,512) (9,147) (10,026) (12,216) (13,677)
AN RMALITT E BT 5 ) 0 0 0 0
taT (71) (13) (15) 0 0 0
EBITDA 67,704 75,217 88,010 102,643 126,554 142,263
A\ (1,196) (1,345) (1,444) (1,615) (1,952) (2,321)
AN (121) (135) (168) 0 0 0
EBIT 66,387 73,738 86,399 101,028 124,602 139,942
[IFNON 279 945 1,475 1,377 1,490 1,863
#] 8 0 (14) (12) 0 0 0
SN TR & 0 0 0 0 0 0
LR INER ] (425) (144) (90) (154) (154) (154)
A (44) 3 (72) (75) (79) (83)
AR 66,197 74,528 87,701 102,176 125,859 141,568
B AFHL (16,674) (18,808) (22,326) (26,011) (32,040) (36,039)
JEIEMRAE (2,826) (3,260) (2,659) (2,818) (2,987) (3,167)
AA1H 46,697 52,460 62,716 73,347 90,832 102,362
B 24,236 27,228 27,227 31,842 39,433 44,439
=Rk 2020A 2021A 2022A 2023E 2024E 2025E
$4 124318 (FFAKT)

Pk 185,652 220,766 216,611 233,644 284,404 341,641
RELEANEFHY 154,291 186,878 174,447 188,743 235,905 289,294
M 2,466 422 1,056 1,220 1,487 1,664
Vi 28,869 33,394 38,824 41,396 44,728 48,398
H AR T 27 72 2,284 2,284 2,284 2,284
FEiR B F > 27,744 34,403 37,753 43,303 49,855 56,932
WL BB R (4H) 18,673 19,794 21,951 26,469 31,991 38,037
K~ 4,817 6,208 7,083 8,114 9,145 10,176
HAe 3k R K 4,254 8,400 8,719 8,719 8,719 8,719
BE~ 213,396 255,168 254,365 276,947 334,259 398,573
e A 45,674 57,914 49,066 51,325 54,251 57,475
I 4 0 0 0 0 0 0
ATk 29,822 34,510 34,103 36,362 39,289 42,512
AR ik 15,852 23,404 14,963 14,963 14,963 14,963
A3 A 1 296 334 334 334 334
Ktk 4 1 296 334 334 334 334
B Atk 45,675 58,211 49,400 51,659 54,586 57,809
A 1,256 1,256 1,256 1,256 1,256 1,256
R & 157,769 185,860 193,825 211,329 262,728 320,652
Py 2,297 2,423 2,426 2,426 2,426 2,426
BAARE LR 161,323 189,539 197,507 215,011 266,410 324,334
DB FRA 6,398 7,418 7,458 10,276 13,264 16,430
& AR AR S 213,396 255,168 254,365 276,947 334,259 398,573
WHA A RTZT A 3
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WA EER 2020A 2021A 2022A 2023E AL S 2025E
#2412 A 31 8 (BFART)

ZERLLR

FLATH]E 66,197 74,528 87,701 102,176 125,859 141,568
A8 REAE 1,317 1,480 1,611 1,615 1,952 2,321
T (16,674) (18,808) (22,326) (26,011) (32,040) (36,039)
FEF AT 857 7,860 (29,127) (477 (672) (624)
E ) (29) (1,032) (1,163) 0 0 0
HBENLR 51,669 64,029 36,699 77,303 95,099 107,226
BFEALR

KA L (2,090) (3,409) (5,307) (6,134) (7,474) (8,367)
By 5 R 0 2 0 0 0 0
MBI R FTIRA A (20) (2,150) (210) 0 0 0
Et) 304 (6) (21) (1,031) (1,031) (1,031)
ERFALLR (1,805) (5,562) (5,537) (7,164) (8,505) (9,398)
BEAALR

LY A (24,236) (27,228) (27,227) (31,842) (39,433) (44,439)
2 e 0 0 0 0 0 0
HA 108 664 (30,197) 0 0 0
S REALR (24,128) (26,564) (57,425) (55,842) (39,433) (44,439)
FALERES

FIE 121,004 146,741 178,641 152,379 166,675 213,837
L 0 ?) 1 0 0 0
o) 25,737 31,900 (26,262) 14,296 47,162 53,389
FRAE 146,741 178,641 152,379 166,675 213,837 267,226
¥ K & 2020A 2021A 2022A 2023E 2024E 2025E
#1231 8

AN 10.3% 11.7% 16.5% 15.6% 21.8% 12.0%
ESN| 10.4% 11.8% 17.0% 16.4% 22.9% 12.2%
EBITDA 12.3% 11.1% 17.0% 16.6% 23.3% 12.4%
EBIT 12.5% 11.1% 17.2% 16.9% 23.3% 12.3%
AR 13.3% 12.3% 19.6% 17.0% 23.8% 12.7%
B AR S b 2020A 2021A 2022A 2023E 2024E 2025E
&% 12318

ERES 91.6% 91.6% 92.0% 92.6% 93.5% 93.7%
FLE T RReAE AT A E 69.1% 68.7% 69.0% 69.6% 70.4% 70.7%
JEAR R F 31.4% 29.9% 32.4% 35.6% 37.7% 34.7%
= R E 2020A 2021A 2022A 2023E 2024E 2025E
&% 121318

F R R AR AL R (4F) na na na na na na
mEhE (45) 4.1 3.8 4.4 4.6 5.2 59
PRSP E 9.2 1.4 3.0 3.0 3.0 3.0
R HE R A 1,274.9 1,331.0 1,389.4 1,389.4 1,389.4 1,389.4
REAT R KR A R K 1,317.0 1,375.5 1,220.4 1,220.4 1,220.4 1,220.4
& 48 35 AR 2020A 2021A 2022A 2023E 2024E 2025E
44127318

A% 39.6 47.2 36.0 30.1 243 216
AR (W) 39.6 47.2 36.0 30.1 243 216
bk g 115 13.1 11.4 10.3 8.3 6.8
LS na na na na na na
g (%) 1.3 1.1 1.2 1.4 1.8 2.0
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