ERFRRE

B4R E 4

O L %

INDUSTRIAL SECURITIES

9922. HK 4, %48 I BRE ()

2. B, DB KD

THER  #®
2021 5F 01 A 08 B
T G RIE EEMHRAT
B 2021/01/07  &IHEE 2019A 2020E 2021E 2022E
Kl GBI 2375 BLEAN@IR) 2,687 2,716 4,779 6,656
o . Fl g K 42.0% 1.1% 76.0% 39.3%
S (o) 145 passin (@m0 164 38 444 663
KA (fGBT) 345 Rk 136.1% -76.7% 1059.0% 49.4%
s _ ERIES 63.3% 62.0% 63.5% 63.6%
s 227
@V”i (A7) ° EgamE 6.1% 1.4% 9.3% 10.0%
BHF (A7) 3684 KA (L) NA 0.03 0.33 0.49
B () 157 BREFTINLR (L) NA 0.55 1.23 1.43
TR A8 MR, IR ZIFS A RATAIR
Y T BFxEE 12
o AEMERIAFXRHHEK, EEEMABLEALAAKR -_BES, FETFR=
Ak 7k (id = 4RI\ CAGR=166% ), FY19 23] B lk/ )38k 4 F) /T $:% 26.87 12
FU/1.64 1270/336 1], 3 4 CAGR A 32.2%/46.9%/33.6%. #Z 20H1, 28 3 F ALK
S ZIVEHGE 105/161 R, BUtK=AFFERLET R, 2021 FHAITE 120 K. BHF T

SHTI: KAk

songjian@xyzq.com.cn

SFC: BMV912

SAC: S0190518010002

BRA A

zhoulingpei@xyzq.com.cn
SAC: S0190119070056

A AREAT LR E: K=F/E A 2020 4% 5 A eo®mIRE, LWEATFERERELE I K.

AP ERRRRERK, DRI TAA . AZE A5 H, RAAEX T 23 #H 1M
D RAEXFNARIG T, AE SKU BIRSFALT, K30 T AT bAR S 69 558 Bk
BAAZ B 5, RREBAE 210 7, RE—ANARTEZREST FH, FHALK
KDBIA TR TBRFEFEHAT 1000 7, DL 1 55 Pl EHA 150
7, BEBME 1TAA . REFY19 #EE 5k 48 k/R, AT H,

FREZEE: 1. ETFThmd e, 2R FEEREX 10%15%, 3| 2023 F, K—_2it%
Rl #4915 700-1000+F. 2. FlkXib: S4B RAETFERNEHE ESHA T, 25, Ha
NFBRE, BIREMBETEFEREEE—RILHIXFZ, BERIBEAEYN, K=FE
A 900+ K . 3. #IR T A BIH K 5B JETIRSAKME, K=F—=44 700+
KR, 2020 SRR ZTTEHKY 230 R, A RBIEKZN, K2 4E,

TERRT. BEEAR. BT, AT RRELE. TH: 258 TALTAA S
FEEZY, RFBMATRN, SIRALGGIEE, NG MIF RS, B B AR
A, AT RZRAZ N, Tt RREEZHTEN SRR FE G, BE NG F
KB T i BRI AR S, (1R b K BHRBEAK. RATH A E) KA
RATH R, Joh, &) F 2020 Fam KT LBy, FAREERM (F4) BEH
REEENE, KPAATRMAGIRESE. Sl E, KZBERAEH. Mk
ARiE. P ATEFHRT SRR B SfAF &, T ARG A TS, S0
ME AR FRARIRAE HES” FEHTART HELNA LA TH LS, Rt
AME, BE XIE+R A K= 2B e RRAE T B 5ty R,

BRE: NEAHSEEGHESZET: 1. RERJILERE, K2 E®RF; 2. T
TE, BT SKHE 20Q3 i, SIHFRARIVE, RATRY, Zay KIR
F), TiH—F RN FEE, BN AR, AN LS. ST, TR
EMA e 2B FEHE T T, TLT— BN, K/ DCF A (WACC=9.027%,
Perpetual g=3% ), HAVL-T o8 JRE B AR 27.7 B4, AARINA 16.6%09 5k, *F
2021/2022 W4 PE 45 4 74x/49x, # &3] 38) &k =44 #)8 CAGR TiL 59%, 04k
%2022 4 PEG # 0.84 4%, £-F<F A R4,

ReRw: 1. FERERH, 2. LERRTH, 3. Rxd, 4. TFME

WHH L BRIEX 2 FHIE B EMEE A



HEIN A FR R LIRS

O LI IE %

Outperform

(Initiated)
Foodservice

Key Data
JAN. 07, 2021

Closing Price (HKD)
Total Shares (100Mn)
Market Cap (100Mn
Net Assets (CNY/Mn)
Total Assets

BVPS (CNY)

23.75
14.5
345
2278
3684
1.57

Analyst

Jian Song
songjian@xyzq.com.cn
SFC: BMV912

SAC: S0190518010002

Contact

Lingpei Zhou
zhoulingpei@xyzg.com.cn
SAC: S0190119070056

Jiu Mao Jiu Group(9922.HK) Stock Connect (SZ)

Growing under strong management and business model

01/08/2021

Key Financial Indicators

FY 2019A 2020E 2021E 2022E
Revenue (Mn/CNY) 2687 2716 4779 6656
YoY 42.0% 1.1% 76.0% 39.3%
Net Profit (Mn/CNY) 164 38 444 663
YoY 136.1% -76.7% 1059.0% 49.4%
Gross Margin 63.3% 62.0% 63.5% 63.6%
Net Profit Margin 6.1% 1.4% 9.3% 10.0%
EPS (CNY) NA 0.03 0.33 0.49
OCFPS (CNY) NA 0.55 1.23 1.43

Highlights

Jiu Mao Jiu Group focuses on Chinese fast-casual catering, with main brands of Jiu Mao Jiu and Tai Er. Thanks to
Tai Er's rapid expansion (income CAGR=166% for past three years), FY19 company revenue/net profit attributable
/number of restaurants reached 2.687 billion yuan/164 million yuan/336 with 3-year CAGR of
32.2%/46.9 %/33.6%. As of 20H1, the number of Jiu Mao Jiu/Tai Er stores reached 105/161. Tai Er is expected to
open more than 100 stores in 2020 and 120 new stores in 2021. The company recovers fast after the epidemic: Tai
Er's same store has fully recovered since 2020 May and Jiumaojiu recovered to around 90% in 20H2 .

Tai Er model is light and efficient with a payback period of only 7 months. Tai Er offers no more than 23
dishes and adopts small table mode to weaken the social scene. With optimized SKU and service positioning, Tai
Er has industry-leading ordering efficiency and table turnover efficiency. With single store investment of 2.1
million, it only takes one month to breakeven and 7 months to payback; while Haidilao’s single-store investment
requires 10 million, and the payback period is nearly 1 year; Xiabu single-store investment 1.5 million, the payback
period still takes 17 months. Tai Er has a seat turnover rate of 4.8 times per day in FY19, ranking first among
competitors.

Store opening: 1. Based on shopping malls number, if Tai Er's penetration rate reaches 10%-15%, by 2023 Tai Er
can open about 700-1000+ stores. 2. Based on other foodservice chain: foodservice company needs to consider
factors such as local population, economic environment, and residents' consumption ability when opening new
stores. Assuming chain restaurants have relationship in the number of stores open, referring to the top western
restaurant chain, Tai Er has 900+ store spaces. 3. Based on population, consumption level and single store capacity,
there are 700+ store opening spaces in tierl and 2 cities. Tai Er stores is about 230 by 2020, which is still small
compared to the market space.

Strong management, supply chain and brand culture provide support for expansion. Management: with
previous working experience in McDonald, the management team knows the importance of standarlization and
branding of foodservice chain. Having strong incentives, the team is expected to copy the success of Tai Er and
create new brand. Operation: the company’s central kitchen can export standardized products such as seasoning
packages and semi-finished products, allowing low dependence on chefs. Supply chain: the company adopts lock
price strategy with more upstream layout in 2020 by establishing joint venture with two major raw material (bass)
suppliers, which is conducive to the stable supply of raw materials in the long term. Branding: Tai Er has formed
distinctive and interesting brand characteristics through marketing, personalized slogans, IP creation, resulting
""content communication" and “topic” outside of meal itself. Through buiding Wechat group and creating
interesting interactive activities, the group has completed the online + offline interaction with members and
increased the repurchase rate. Back-office support + brand popularity have provided solid foundation for Tai Er's
expansion.

Investment recommendation: The high trailing valuation of the company is mainly due to: 1. The rapid growth
expectation for next few years and the high-quality model of Tai Er; 2. The performance of the new brand is
beginning to show its strength. With strong management, supply chain, incentives, and brand marketing, the
company can enjoy certain premium. According to the DCF model (WACC=9.027%, Perpetual g=3%), we set a
target price of HK$27.7, which is a 16.6% increase compared to the current price, corresponding to a PE of 74x/49x
in fiscal year 2021/2022. Considering the company’s net profit CAGR for the next three years to be 59%, 2022
PEG is 0.84 times. Give “outperform” rating.

Potential risks: 1. Stores opening fails expectation,
4. Intensified Competition

2. Same-store sales decline, 3. Food safety,
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FARIR: ~E) MR, S4LiEAZF S ERMAIREE oA RIR: ) MR, S IEFZIFL ek I IE

SREE, LB LS TH, K=% KBRELE. 20H], LEALEHA
I EH A FHEELEK, 2020 5F5 A, LEALMLIET Flw RERKXH
Re2E, Fute B2 AL RBRASEE. MRV ESFRAT L,
53.4%09 11 JE 4%, 29.2%69 15 48 ZAE R, B3R AL TFAA 4.3%/13%49
NE. K=FagFied vy, 234088 EGEREN.

B9, ETRETRESAHNL: LEAMMELGRR, K=FHEE
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KA R NG MR, SLAbiE A2 RS AR R R

1.3.1. AEBABLFE: £HELEZE, EARBRALENE

BHBLELE, BFEEHRERABRERHAER. LEABLEHNG F—
REAR S, FIE R R F —RoA b B @k E A4 eS8k mit,
TFEFREREPEF., BRIALAETOLL 60 35, GiELEE. BIEER
BEE, BITRIE BTG E BR BT £ St Bk, BEETHFEHERL, &
R S BB A, VAR S TN BT RACKY I A, B2 AT 20%-30%49 E K.
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INDUSTRIAL SECURITIES

F10. 23+ E &b FaA b KR KA E &

W TR

TA B ABREGLEA B, St ViE A ARk IR Y

A BER OB, BT ERREAE, 22 EREHPRI;. L5,
AEACHNT ST HIE K R, N8RBT XA ZEREHE, St
ZEFVEEBMEIG K. TVEFH@MARY A 250-400 F 7 K, £ 45 %, TEM
180 A Bk 2019 44K, AL BILAEARREAIN I % h 58 L, #EFIL 23 K
/R. 20H1, ZAETAFMHA, BEETHE 13 R/R, ad it —FHE
HEHNSKU KB A Suhpids &, FAAAL 6549 SKU FTIEE 4040445, HZ
—F BRI BAL R B A4, AL B,

RS ABARGHN: NERIHRE, 2TKERFSEH

LEA
WA (F)

SEAHEAR

RAKE (#)
BEAYHE (RMB)

#EE (KR/X)
2EPHEDHER (RMB)

$EHEAFHBEESF (A)

2016 2017 2018 2019 2016-2019 CAGR 20H1
1,092, 329 1, 203, 566 1,334, 045 1,371, 707 7.9% 266, 828
16.2% 16.6% 17.3% 17.7% -15.7%
128 139 147 143 3.8% 105
48.0 52.0 53.0 58.0 6.5% 61
25 2.4 2.4 2.3 -2.7% 13
22,764 25,163 25,841 - - -
472 485 486 - - -

FARR: RSB, N8 MR, SLIEAZIF S AR IR

132, K-BE¥E & i A ARSI & 5T s

“WERPRA”, F HARL B E & b, N3] T 2015 SFi kA K=MK &,
8 A B LA R EIRAEIR S, K=& H “RELIRAMRE, E—#
WEBALIZEBRE &, WM E S RARE 23 fF, KD R AT FRBHAR
W PR A AR A ARG B AT SRR, 2019 425 “PEBRE S+ KB HE
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HEAN A AR R iR

ATHE 4.

Bl1l. A—BSESE—FEBRES®, FHEARKT 23 F#

ZRTERA EREREE

KA R BRI PE, tEAZH SRR &

AR AR, RANELEFR I BRI, L1 /E4d 2016 489 13 Kbkik
Y IKE 2019 F469 126 K, 20HL, 11/EH L 161 K, it ARIUFRteiky
SRIVE. TEF¥HEARL A 200-300 F 75 K, K25 33 5KE £ 24025 100-110
{LBRE, Ak 2019 SFF R, KO EARBRBEAI G T4 75 0, #AEFEL 48K
/R 20H1 #EF e THZE 3.4 KK,

k6. R_BRF & 5T L4

= 2016 2017 2018 2019 2016-2019 4 CAGR 20H1
WA (F7) 67, 810 244, 025 540, 232 1,277,022 166.1% 671,718
Z2EHAR 30.1% 22.3% 18.0% 21.5% 7.7%
EA¥E (#) 13 28 65 126 113.2% 161
BEAEEF (RMB) 65.0 69.0 72.0 75.0 4.9% 77
HER (R/R) 3.6 45 49 48 10.1% 3.4
$ERHEDHEHR (RMB) 23,919 33, 506 37, 168 - - -
$SRERAEHMEESE (42) 367 485 514 - - -

AR BB B, A8 WR, HAEARF SRR
1.3.3. it 2 B ER LB, SRR AKKARE

2BEFERATRRA. SR ASE, RAARE, 2 B ZAGT 2017 ik,
FBVEZREAH DI, BANELZETARAZTE ST, AT, FAK
RANIEZGER A, TTEFHEARLG A 10-40 F75 K, RKIHFi5MEFELKRLE
B 18] A RAR AR A ALBE, EE A RMIRA T RRE. NERE S XA AL
#F, P¥HER—AFA EIHEE, SFES BTNl ikdE, TIFHRETE K.

A12. fR. FE. bdkegtbst X#gst

22498 Al 1

KA R BILHIR, St iE AL 5 AR R &R
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O LI IE %

HEAN A AR R iR

2 B EAHA G ERmBRFHEXZE, A5 E—FFmB GRS, £
B b RS, 2 SR AR R AR, RERTR S T, Thik 4
®IFF K. Bk, NS FRART mBAEKX, o8] G B AR BT, RS
% BT B ERIES VA BAF AL o R % AR 590 B E 2019 4K,
BI1EHA 65K, EFaFEAZIE 21 R, MBIJE 44 K, ASP20 TEA,

7. 2 BER AL &HoL

2HREENS (BE) 2017 2018 2019 2 WA F S (He i) 2018 2019
BN (F7) 2,546 12,728 20, 368 B (F7) 2,770 26, 203
BR#F (#) 8 15 21 BR#HF (#) 14 44
BEAEH R (L) 20 20 21 BREA T (L) 18 20
¥ EFHEA4ER (RMB) 2,738 3,329 534 0424 (RMB) 2,618
BEHEFHRSESE (A) 138 166 FEAHREEFE (AN) 144

KA RB: BRI B, LW ARFE5 AR IR

A8 2 B R AL A BLAR X 3 A

—RMEATR (L)
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HEH# (L)
1. 2019/03/01 #T 1500 T3 3000 7LKAMAKY 3% 2. 2019/03/01 /& Ay
HFiFRERE (BA) 5%

E3L PR A A
AR S VAP FRAE 84 52 TR IR 54
KA R B BIRAAH, 2LWiEARFE5 AR IR

F 2019 S ah#T it “&” , ASFBMEN T E2HAR, RWTEHAHE E,

AT M eg—R1E, BTN @@k 136 Fik, #EELGH 46K, M
BAIH R4 H 50 -70 L. 28 F 20HL HASMER £ K45, £4)maek
BAR S, A TN, EEETFET —RKARIE, FlkAZ KRG, it
FY21 & KARHT T 171 5 A 234 o 455,

13, B EITNBBRABLFR, FLEEEXE, HRFLEATE

&5 7:824 g0
< PIE W wERKEC BEE < MERNR (D)
p— P EERR BEER BREED FHEM
s 14 e cl o
e s M g
. 23 KK 20 K& 1
o " HAR 13 HAE

TALRR: RAREIF, XERZGE &R EIE, E: HAE IR G TAF B RF B )& 09 KA SR A 4L

MAKBRR KB AT 2019 SF4, AP FHRMEA L., i8R AH % B2 4|
., A VIP REFREFATER AR HEE, RN T4 A 120 T-150
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HEAN A AR R iR

T, RARESAETRTRIL A, Sargk—a11E, TE@RYH 380 -F7
Ko BREAH 19 K/KR.

F14. RARXBREXBEETENZIT RIS EX

T

|

KA R IB: ABMEHA B, St MiE AR F AR IR

£9. BB R KAGE KB k&g oL

& 1H2019 2019 AR A KR KR 1H2019 2019
B (F7) 2,658 5,399 P (F7) 1,003 7120
BITHE (#) 1 1 RITHE (#) 1 1
BERTHIHEODHER (L) 16,410 - EETHTHEODHEH (L) 31, 356 -
BRTED T RS GRE (%) 311 - BRTED T RS GRE (%) 248 -
FREAK KN F () 53 56 FREAHHF (L) 127 132
MEE (K/R) 4.6 4.2 BEFE (K/K) 18 19

AR RBIHLEAH, A8 MR, HAGEARF SR IRERE
2. PXeBHESRREE, K=FEZRT R
2.1, BEFERETRIEEPmig, 2 &) R EAT AR

EYEDRRAE 5%, KoREFBR. 2019 F4 B BN RiHEK 9.4%, #
AR EH G 8%, AR EATILEHRLEEEE 11.25%, ¥ 5. ZAEYR,
2020 FEARALAT 11 A BN Rk 18.6%. (28] ATk 5. A 2020 F 5 A
Ak, KZBRREFRKRTFELATEKE, 811 AX—RERKKSE E
106%/100%/100%/103%, HLEILEJE P B .35 85%/83%/89%/88%, &Ik,
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BE15. 2019 840 EAE Y Zm’tb@]%u
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% PR 7l L AR ﬁé\;é]%u%z(%— zﬁ Z it B He-R
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EH¥ KR T, B E I EMAL%, 2003 F484%
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Y, BB R 40%.
ﬁﬂkidvé, 2 A%, sbIh, 2004 R E AL A ST E A ik, AEIL R aRIE.
FRT . BARVARG RIS F T

% 15%, 1244 % Aﬁ%aﬁ#%%%ﬁ:i%‘ﬁ&

B17. 2004 4704 &

S, TR e

Rl BT BR AL F K 70% , o)
s FAFES, I EEMENEIL DA S

122003 9 B 44T 2T W F 431.6%, 5T

. AT, 2020 FREEKREH KT
—F ¥ KA, RS THWH.

B 18. 2003 55 K B EHEDTE LT EHE K

— R X1

o S iR AR AR A b A SR Y S AR TR BT e b

—. THmok

AR R RAFE S, HIH %

=, TSk
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— L sk BoRAL
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B KRB R Y IR, 12K S FRIT KL

. NEME, FHE 42

77‘46%16?%‘%“}’11‘9‘7 800 7 K115, HKEEARLT &+ B, #FU}E— €+ BAR

B4 20190 38, KEBLEHIL 5% (BT ). &b BNy

AR, KE

BARMBNH BT 2018 F-2024 SFHRFF 9%09381%, fiFgx AJE. rmA LM, &
ERBARA VL 9.6%038 k3 KT, RIRE S T IHWH.
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B19. + B &40k & 4R AB1&

A20. & EBEEHF A LATLE K
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L EATR, RAVAARHEH TR KB LR LK AFTEE., 2F 2003 F25%, &
R Anik & B Ak LS4 L2, BERERRELERE. Ke. THERAINA
B G AR LR PSSR AT, BIRE S TG,

2.2, AFBEA+RRARIR SR AR T I K, B A

AFRNEEE AT RZABA, PRI RAEEZRAELE 1. FEILREFHK
X, RAEABRSAEFZFHOFY KRB, 2. RBKE, ALK, 3.
MRS AR TRACRAR, 4. FEAREERI, RITAKES. 5. ¥ REEFAE L
H. BOHRARER T EEYBEK E—R B LB R MR T G HH,

R21. HERRA LY KA R KA E

R22. PXBH%KEEZFF (2017)

i

\\ )

4 METE :

AL R LA 3 @%éz -7
2%% NS

FXERT ),
% & Xpeth,
4.7%

HePAER  pann

12.2% ‘ﬁ:"{’&u 5.3%

#i2%,3.1%

=R %, 3.1%
K 4%, 13.7%

KALE, 320 [
—5’%?#»’(3%,3.3%/
&m%M%‘qiifi“ll"
TR, 3.5%
M, 44% )

LA, 6.3% N JARE.8.2%

TH R SEAIEALZ T ARBMRIZ

KHRB:  Frost & Sullivan, JERIFBKR S, SLiEhksziiy
R B 22

AEAZATH T ARM R LSRRI, BYWR, BRI HFHRZNT
BB AERAZ M LS, A REMA BT, KAt B R4 R
BOPEA PO AR IE Bt B SR 5 BRR AR, VA 1 89 SKU Y T xf Rt A £ B

R, TTidid “PRET Y FAREMAE LTI E T ML R, b X b A E

BAFEEY, LEMYTE, sREASKA, SKUAFE, HivE+ (ASP £
50-150 7T) , A E S (BMEESHT2R/R) , FoFEATEREFERG
BT St X 18 RAFE BT K.
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WS A TR RER SRS (o RAR AT

ARSI, R HRAA LB RRKRROGERFE, R TELE, T
AR SKU AT, RIAM AR, st BRI, EEHFsirfieg o
vk, An k AEARGEEHON. EERE #AOKON 2013 F 2018 F CAGR &
9.8%, ¥4 K 5pct, CR5 ik 33%,

F23. £ B beat ¥ B4k CR5=33% F24. X ERE HERLRRIE
B b B % % 4% CR5=33% # B A 4£50079% 0L N3gk . £ 5
12.0%
10.0% 9.8%
0.0% 8.0%
Chipotle, 8.80% 8.0%
6.0% 3.8%
T Panda Express, 3. 10/(? 5% 3.3%°7°
Jh, 56% < oo 4.0% 21%
\ Jimmy John's, 4% 0.0% - .
it TR IR JE 4 AR
Zaxby's, 3.40%
2018435k  mW20134-20184FCAGR
AR IR Technomic, 3¢3Lii 22 75 ArakBF o0 e 22 FAF I Technomic, %A AZ2 i 5 o ak AT 7 22

Fiit 2019-2024 -4 B & XM rt % 5 % R4 20.5%CAGR K, 4 &5 Al
BB T, “hRtd” ERAALYE, EREERLRBERRTYELEELFEA
FEHOKET T T, MAAEP. RBATE, E A KA T k6 it 137 BUR IR
B4k B B %8R, Tt 2019-2024 4, K% E o XM b Bk T AR L 4
20.5%44 B A¥g Kk F ik K, 3P AT 3% 8.3%4 CAGR il — K.

B25. FHEBEFE TR T L& B126. F Xk BRI AHHEEK, BHRKT
6000 . soo 11T
5000 CAGR 8.3% 500
CAGR=20.5%
4000 400
CAGR 9.4%
3000 300
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100
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0
0 > ¥ Q\ Q\ N RS RN
2014 2015 2016 2017 2018 2019E2020E2021E2022E2023E2024E v RN ,@ m“ w@’ N
FTA R IR BRFIA P, HLIERZFS 2B KR FHR R BRI B, St A2 5 A kAR R A 3E

K E R HERBSHK, CR5=75%, FFERAREKX. AEFH&hHA, KEK
B 8 AR T 954K, CR5=7.5%, ZAKT £E ) 33%., £+, LEALERL 1%
T BAL F =, Tl N BRGERSFIA 2.9%/2%4 T H W25 =, KB
e bt i BAREMAL R &P B 5 B RARA TN, LA KB AR o) beat
MBS ER, EEE. . Te. BESEFFTEITTT AR, AZ#—F%
FINKATHFFEHTY, EATLGRLEGFRAT EE,
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F10. AEAT 2018 F 7 B P Xbert iy Foak ) HEL 5 =
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X
~E C

a A W N

A8 D
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A

Zit

ANE

F 1988 & 2 49 4E LA,
F 1998 4 5%, 5 69 4E L],

F 1998 4 5%, 5 69 4k L],
F 2008 & 2 g 3F LA,

BHETIEAR, 2252 THRNGAKATEGILE
BAE TP EAT A T, 252 Fhor s BRAH TR
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EHE TP Ecaim s, 2252 Fhar s Bdrc i

RN (+127)
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1815

HE|
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AR BRI B, LRIER TS SRR IR, ARE NS SRR, 23 ABCD 53 A ® N, SMER, BRNE, G5
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B TFAedbR, hidd—FXrmHad, L+ 121 £ (85%) AL
E.STR(52%) K=. KELHHE F AT HIAEG 2014 549 1321008 E
2018 449 307 1270, BAAFEKFHIA 23.5%. Tt dH X 5 35 AN 9k 4 VA
19.5%89 263 KEW K, LESRER B E, MK LRI AR EHER
AR K ARBEFEITARKE, &E 20205k, K=F4EMA 223 R11E, £
B 51%69 17 E4 T AL dH X,

B28. AZE 2020 5k, K=T1E4ER

ERE EBm jt:?':m
AN AfLE s
16.9% : ’ ‘

RIBE ZRE BREGE
Rl )il E= R
e S g EIﬁﬁ
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o E R w A BME LTS TTHE

FARIR: BB E, LIRS 25 A A B 28 FAtRoR: % AR, SRIERZFS SRR KEE

23, BARTHRILE, ALEAKMIAMRESR

FHAK T kA, MR, FTEBLEQHEDHLEYE (FPEH. HH.
TERHE) EHER. »ERA. £2. IRFROGLELFRIEK
W, FEGILE TS 2014 4 1,139 12703 £ 2018 4 1,682 1070, L& E
BAKT B 3.9%, AAFEKEH 102%, it 2018 4 £ 2024 Fe4 A 35K F
R fIAE 9.2%E 2,854 1070, mMLEMA, BILET HH54, 2018 4 CR3 1

o5
%Vﬁ\

4.3%,

&P B ARG
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F29. 2018 5-2024 F, FEHILE T HRARLR 9.2% K T MK E
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S
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AEANBLFLEERES =, £&HZH. 2018 F, LEAHLENL 13 LTI
55 EHLERTE =, & 08%THWHA. ™o N AIIBETHH A 3.2%
B 0A% MR SR TIHE —/5% = RABEE 1NEREIE, LWEAFLBET EE
RIREEAE, FRA/EFESH EBLE, ARAERTFH. mbBEA RN
NF 7 RHEAIAA 2 50 [ JE, REALAYG—F. LEHNTI1EH B B
A& REMY, En 2B e Rk kB L R, it ®

W 355 R A A K.
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24, BESEKFTHRET R, KA FE T B LM

BRE & ook L& RBME, RAAHER AL AE%, TR E#. Maek L&
BRE S ORBERE T, KRBELEL) . LR, RRRHHEER, BREEORE
ERIEYE, B P A AE TR R G, MM RE: ERRAERE, TARAEES.
MR A: F o, RAE—FmFhg, Haide, REGHEELARL, F2F
PR, LAFRESTEHRIFZHRER, REGTE SRR ERE T
¥ 2016 89 1.3 TR (0.17%) =_F £ 2018 449 3 7R (0.28% ), 2017 4 H
BRE A IEHRBTIHKEA 41.1%, 2018 FAHKEH 63.6%, BE & HEMK
A F 33k a R R .
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ZBWH 67242, LA 70.7%. aF) KREEE SR AAENIE K LR,

B57. B EHE, FRMARTEK A58, K=MATF 20H1 PRFFEHRK
3200 HHA 50% 300%
2,700 40% 2500 259.9%
28 8% 20% 30% 200%
2,200
: * 1,893
20% 150% : 136.4%
1,700 1,469 10% 100% '
1,164 0 50%
1,200 0% ® 248%
-10% 0% .—*9'299—.-]!0@%—. 2.8%
2017 2018 2019 20H1
700 20 -50% ® -50.9%
-23.29 -100%
200 -30%
2016 2017 2018 2019 20H1

—— LEN —e— K=
— )\ g OY-R

FA R IR ANE) MR, SLAEARALZ GG 2GR IR R Pkt B N MR, SLAbiER 2GS 2T R R kT

THS U PRIEXZ JEHIE R EMEE S
- 3] -



WA A BRI SR

O L%

A59. RAHBEHM A TEHRA

RRZ&E, REFEEM. B TREARRGAIURA, &3t & ZIpRT 70%.
MA@, BT ERRMOEKTS. FR. BR. SEEARE. T K
— R RAR G, £ Ere9RA T3 2019 FE) RAAHRAF F Fb+1 2pet. £
E A5 A RAT G e 37T, A8 R TARAEIA T, 545 THT
M K Z 82 MR 4. 2P A TURMU N R A5, 20H] ZaNE LA BH-Hrh, R R
G, 0 TARK & EAE A AR ZAI0E B A B LA, ATt E NG dt—
By L RATEHE AR, H AR ETAE P A I,

A60. FBAtH. R LEITEBRAL

50%

INDUSTRIAL SECURITIES

1,200 - BF A
085 26.7% 39.2%
1,000 - 40% | a2 00 34.9% 35.5% A 3%
L}
800 672 97 30% |- 2871% 27.2% 27.7% 25.9%
— ~— —
600 513 23
38 00 37 20% 12.1%
L7
400 |- %28 87 9.4% 8.8% 8.2% 8.1%
5 19 10%
200 10 14 1.5% 9
6 29 44 14 o L0 06% | ¥
0 2015 s015 2010 soHL 2016 2017 2018 2019 20H1
—0— RAFAAAT & b TR & L
BRAHEAM B TARA S RARE 8w B AR T R A& B AH F A8 b b H A BANK T b

KA R R NE) MR, SLAbiE A B RS AR R R

B6l. FY19 = XK ED LA, FAET

KEE R B 8 MR, SIS B FE A RATRIR

RE I 1. BAVRE ) WAL H R R AR 5o iR L, T iRRS
HFaTHhBRS e, RIFRELSTlins, 2Mae R ELE KT THE, &
) AR Z T 2pet. AR AL A iR K= bR A, A8 AAIEA 2
WEHERIFEIE, 2. BIG/ER: KZFYI19 8B 5L 48 RAER, wmikkIFH
L EALA 48 K/KR, AFERINRK_GEI I8, MEERMEEEERRA, K
AL AR, ATARAR. 3. Wik F)JEIEKAB Y F A HOK-F . 2019-2022
Z 48] A4 CAGR R FHiA 60%, 4TkAR%.

B62. FY19 = X &M A)E R L

a5 %

40 |
35 |
30 |
25 |
20 |
15 +
10 ¢

5 F

0

423

COGS%
mHLEHR

Rzfmx
m e

30%
25% |- 23.8% 20.2% 23.8%
20%
15% +
10% +

5% |

0%

VS JOF EBITDA% R

"R

o e R "B

TR IR A8 R, SAERAZF SRR EE

FA KRR 8 FIR, HIERZIF L AR T
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HESM A TR BT FUIR

R A

INDUSTRIAL SECURITIES

o

Kl 63. #EI. " FE. LELBEK AN

Ble4. FY19 W3] F) JE3#ig stk

30,000 &%
26,556

%
FIEHE

25,000 f
20,000 F
15,000
10,000

5,000 |

35

25

15 F

0 5 L ERS DCTHEEH | LA RS KFC &
BRI e HAEA k= 50
m2017 ®m2018 ®2019 =20H1 m2017 m2018 m2019
TR AR, SOLIERZFE SR R FARR: N8R, St BRI A AT R T
Fl65. 4> ASP *fHt K66, ELBEE (R/R)
o L ° ASP 2200 o | 5050, 4 4948

113

110 '9810%0 é w0 | i i
o N | |
i 30 i i
70 | i ! i
o | i 20 | i E
" ! | 10 g |
BRSSP EA AS KFC i R oo HEA *=
2017 =2018 =2019 = 2020H1 m2017 =2018 ®2020H1
FTHRR: 8 R, HWIEAZF BT RE KA B 3R, LN EAZFEARIRILEIE; ii:
i SR B 91 ¥4 4 &0 e %
£24. BRKHELEZTHA
2017 2018 2019 2019H1 2020H1 YOY
R 10, 637 16, 969 26, 556 11, 695 9, 761 -16.5%
ikl 3, 664 4,734 6, 030 2,713 1,922 -29.2%
k] 3,492 4,079 4,671 2,199 1,223 -44.4%
Ak 117 556 1, 200 489 593 21.3%
LEX? 1, 469 1, 893 2, 687 1, 237, 138 949, 507 -23.2%
4k2>t%?575 HEA 1, 204 1,334 1,372 682, 790 266, 828 -60.9%
A= 244 540 1,277 538, 109 671,718 24.8%
H A 22 19 39 16, 239 10, 961 -32.5%
BETE 7, 769 8,415 8,776 4,428 3, 656 -17.4%
KFC 5, 066 5, 688 6, 040 3,050 2,576 -15.5%
SR 2,093 2,111 2,054 1,053 748 -29.0%
BRE 1,028 1, 646 2, 345 911 -965
A P Y 420 462 288 164 -255
(BFA) HEN 67 70 164 102 -89
BRYE 398 708 713 400 194
BRE 273 466 768 593 935 57.7%
PE i P 759 934 1,124 1,016 1,117 9.9%
P v P vl 738 886 1,022 955 1,010 5.8%
ﬁ“ﬁ;ﬁi p &3 21 48 102 61 107 75.4%
HEMN 175 241 336 297 321 8.1%
HE 139 147 143 149 105 -29.5%
= 28 65 126 91 161 76.9%
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HEIN A FR R LIRS

C

Pk 77

INDUSTRIAL SECURITIES

Hi 8 29 67 57 55 -3.5%
BREYE 7,983 8, 484 9, 200 8, 751 9, 954 13.7%
KFC 5, 488 5,910 6,534 6,179 6, 749 9.2%
PR 2,195 2,240 2,281 2,252 2, 258 0.3%
BRB 5.0 5.0 4.8 4.8 3.3 -1.50
BBRE/BEE P PR 3.3 2.8 2.6 24 1.8 -0.60
(R/R) HEMN 2.4 2.4 2.3 2.3 13 -1.00
= 45 4.9 4.8 4.9 34 -1.50
BRB 98 101 105 104 113 8.5%
PRI P 48 54 56 57 63 10.3%
- HEN 52 53 58 56 61 8.9%
ASP (L) ,= 69 72 75 75 77 2.7%
KFC 35 36 37 36 43 18.0%
SopER 122 120 113 117 108 -8.0%
BRB 14.0 6.2 1.6 4.7 -21.1 -25.8
PR v P 9.3 2.1 -1.4 -1.9
RE4EHRK LER S 8.2 4.4 0.2 1.7
#0p A= 34.3 7.7 4.1 45
KFC 5.0 2.0 4.0 5.0 -11.0 -16.0
oA 1.0 -5.0 1.0 1.0 -22.0 -23.0

TR 8 MR, 3% biEA

Zi

B AT 5 4644

7.1, AF|FR

Lem R ig; E: BRFABME R, AL KZATRTom R 802 F

> BN BBAGRIE ] E R EAR TR, Tt 2020/2021/2022 F /LA
JB #3% 103/118/138 K, A JE SN X 900 77 -930 7 . T+ 2020/2021/2022
F R ZFFF 1B 2L 100/120/150 K, FE T, 311 JE £ JE FRASKAM
Al 1400+7 I £ 1300-1350 77 £ 4. # BEREZ T, 20H2 K=F) 545 %I
EXK, WEHKREE § R AA, FitAE] 2020/2021/2022 SNk 27 12

147.8 12/66.6 1.

> BAREFR: @ Toa BAA R RASMAREN, L RMAHEIR ST A
M An bxa] F 2020 A0 KT Lt m4d A By, &8 a T 21Q1 sk
W%, Mt EAERGEE. NEFEHEAE, KZEBALFAE 15%, MAs
10%, #7\8#e4l Ge 485 3%, MAEBINEMATLFAE 23%, e 1%, 48
PEAE BEAE R 5%; KR=BARE ) RER T LA, 3 & rehRA 2R AN G

HARBAEE

#25. ZA TR

¥i5: BAL 2020E 2021E 2022E
ERIR I TN 2716 4779 6656
YOY 1% 76% 39%
H AN 54 33 33
JR M R AEAT -1032 -1744 -2423
24 1684 3035 4233
ERES 62% 64% 64%
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WA A FIR R R S

. O ik %

INDUSTRIAL SECURITIES

I At AT 335 A 259 32 649 969
P 1344 -73 8 -182 271
A5 A 186 40 467 698
EIES 7% 1% 10% 10%
IEE=E AR 164 38 444 663

TR LIRS RSB RR

7.2, A5 K

wIHEE: R A §ILAA (FCFF) 3 I E 3474615, WACC ++ B Btik#% 5 54
Bl AR 3 %A LN F R, THFMAFERA S 8%, Betafdh 1.23, FF
PRI 28%. +H F4FH WACC # 9.027%.

%26. WACC it Fit#

Beta 1.23
TR ) 3%
UL &S 8.0%

BRAEA 9.25%
i % A 5.0%
RS 28%
REHFRER 3.6%
1RA FL A 2.2%
BEA LB A7) 97.8%

WACC 9.027%

FeAR B Wind, SAIEAZFE AR A I EE

KA SN RIA AT FHATHHE. H— A 2020-2022 M4, AHIALA
kBT ANE AR, H U EA 2023-2029 M, BaX 2023-2025 A BELAA
ik 10.0%, 2026-2029 3§ik A 5%. K& KEBILA 3%. /8] 69 FCFF I+
By FE A 24.4 70 (IrAS T 27.7 BT,

AR A, wEWEBEEERES, KRNI BRBAAAA: 1. 8 kRIS RE
Mo, K-SR ERRMIE: 2. N F A INmELEL, AN EEME,. B
WAL, ST FE . AP A PRGN TR T, TS T —Z 94Ea%

.

A4 DCF 428 (WACC=9.027%, Perpetual g=3% ), &A1 &) I Z B A-th 27.7
A, 2R 2021/2022 W4 PE 45 4 74x/49x, # 3|8 Kk = 4% #)E CAGR
Tk 59%, ¥ E 2022 4 PEG % 0.84 1%, ABIUNA 16.6%49 58, P <F i
B IR LR

8. MR

1. FFERERTE, 2. BERRTRE, 3. Boxs, 4. £5mA)
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HESMA

FERt Suik &

o

P E 77

INDUSTRIAL SECURITIES

M A&

o .E $HFA EARE S Bl
2t E 2019A 2020E 2021E 2022E St 2019A 2020E 2021E 2022E
A 383 2,415 2,921 3,598 BN 2,687 2,716 4,779 6,656
A5 75 108 158 219 A A 12 54 33 33
R 5 AL HR 156 326 287 399 JRAHFE R -985 -1,032 -1,744 -2,423
% FRAHARAT A 3K 25 0 0 0 EX | 1,702 1,684 3,035 4,233
NEBINEE N 127 1,981 2,477 2,980 RIAA -697 -780 -1,233 -1,704
ERDF 1,271 1,704 2,214 2,767 AR AR 8 BAL A -263 -327 -466 -629
W, B BIEE 323 441 567 716 e 0378 B 97 -121 -164 216
R~ 805 1,120 1,505 1,908 KL I % -108 -107 -186 -260
FRAE A A a5 A 8 8 8 8 JE BT R -20 -30 -33 -47
FAbIE R AR T 13 13 13 13 5132 MR 49 -32 54 -48 -67
BIERIA G 63 63 63 63 Jr B BE NG (FAR) JEA 2 -2 2 2
i did 52 52 52 52 BRI ARA -67 -67 -47 -37
EAR Yk 3 3 3 3 Hp -157 -202 215 -300
b X 1,654 4,119 5,136 6,365 TR ALAT 3 A 259 32 649 969
ARk 794 817 1,108 1,426 B AL, -73 8 -182 271
R 5 AT AT BT 315 413 611 848 EJE P il 186 40 467 698
o4 it 1 1 1 1 AR MEAR 21 2 23 35
AL T 234 328 426 511 Va4 A8 164 38 444 663
AT 220 53 48 43 EPS (/L) N.A 0.03 0.33 0.49
P HAHLIR 23 23 23 23
1k st f 4k 690 955 1,280 1,593 EX 3% S1F: 1
A fifk 663 928 1,253 1,567 SitEE
T 27 27 27 27 BKH (%)
i IEHIR R 0 0 0 0 ES RO E 42.0% 1.1% 76.0% 39.3%
et 1,484 1,772 2,388 3,019 EBITDA %k % 61.0% -26.0% 160.5% 40.7%
L ZN 0.001 0.001 0.001 0.001 )2 J8, 4 F) A K 136.1% -76.7% 1059.0% 49.4%
k& 133 2,307 2,685 3,248
)2 By B8] AR 133 2,307 2,685 3,248 B A 887 (%)
b HIRFARE 38 40 63 98 EF RS 63.3% 62.0% 63.5% 63.6%
PR AT 171 2,347 2,748 3,346 A E 6.9% 1.5% 9.8% 10.5%
R AAR A 1,654 4,119 5,136 6,365 ROE 108.8% 1.7% 17.0% 20.9%
A48 A1 (%)
FE AR 89.7% 43.0% 46.5% 47.4%
A 0.48 2.96 2.64 2.52
AEREER T ETTE 0.39 2.82 2.49 2.37
St E 2019A 2020E 2021E 2022E
FRALHT A1 259 32 649 969 FiEHJ (R)
18 Fa A 315 408 560 750 =R EF 1.89 0.94 1.03 1.16
FLEHN -4 34 25 -25 B A% 17.71 11.26 13.11 12.86
AR RA 67 67 47 37
FEF AN LD -9 253 611 462 HRFH ()
PR gL -67 8 -182 271 E YT E N.A 0.03 0.33 0.49
BEEHFEALRE 577 733 1,660 1,922 GMREENL N.A 0.55 1.23 1.43
BREHFLALRKE -190 -806 -1,046 -1,278 E YIS v N.A 1.72 2.00 2.42
BEEHSLALRE -320 1,927 -119 -142
ReHLH) 67 1,854 496 503 SRR (12)
FLECE RS ) 60 127 1,981 2,477 PE N.A 733 63 42
A IR 127 1,981 2,477 2,980 PB N.A 12 10 9
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e xibibk]
AAEA b EAEA LRI T 4 EAE T B P A TAFIEM A BRI, AR RLAE, Ba. EbE L ARE . KREFUEMILR
BT AAMHIRIE., AATRGE, RE, L TAEARE T o) LR G TSRS M B4R 042K BT X ey 4ME.,

B LB

HRAR T IR %5 A 9

s P AR BT R IR A T EN A8t A8 AR A 3 KA 48 S0k NE K T 15%

FAFATLIRA (A IAGIRI) FUSEH | ARXH R AR RAE S5 3 KPS SR 18 £5% ~ 15%2 7]
WRAREABELA B BHLAA AN | ok AA%E ) $1A8 K 4 4 T 5 K A4S O 8 2 -5% ~ 5% 1)

AR (KT ) AstRREE | T At AR LA 48 KT 5 R A A SR ) T 5%

K RAIE R kS, S A RAFA W T RAV A RIL AT, R3] @6 ik FULLE R 49 E KA
FRT L AR LRAE SR ALEA A RHFH, KA LRE, HEERMNEES S RAOHIFA
FRTHAREHENLE; XETH e AR IR T e A 2 A A 2
PARESOOIMMELIESIAL | fruipm i AR I P AN AE A 5 R A R

* i Jaxt AILE T FUR AR 5 A S

ERE &
AN 8] JEFn B 658 B 19 BATAS BANE LS. B 7 "T A www.xyzq.com.cn A 3 35 By 4542 1 &30 # Bk S Hefn K A 3] BRI,
AEMERABBRHFKANGHE
SEAEE FRAEAH PR 8] B/ KA A B8] itk + A A NG LHEE FRERRERA RS . Fr b BIERATRANE . HELHERDARNSE, &
SRFEDAARNE . AZRSLERARNE . B RBBRBANA RG] . U3 B RG] . %5 (BRR) EEA RS . w)| ExET RS ER RS
A TNE) . AZ R ERARDA TRNE] . EABF L BIERATRNE) . F FIRAHA Raa) . A2 A FRNE) . A3 X (B IR) A T8 . ERIRS
ERAARNE) . ERM T ERAAIRNG . AT RAIE B BANA PR E) . 48724 IR RARI AN A TR &) Fo f B 18 X A RARATIL S £ 2

1% R R RARE 6 B4R = BUE 4 5 9

S GE R A FRANE) 2 BHEAMHE EE R Sk, TAEIERETEN LS.

AL AR S A TR E) (AT B4R “ARNE 7 ) BEF LA, AN FRRBRAMIARERRLAEF . ARE T, ELF
WAER P AH, RMBRITRIESA R 20 BN SAENSRFREY. ZFE L. FNHFAF BRI RRAREAR LKL B . MERAABFELE
Ky EARATEMES R BRAHEATAGA AT . B P S 3EAIRE P 6915 EAnE AT IR S 3746, STERINF 24 A94R8 6. MHRAFHTE
K, SBuahEE, Bk, ME. RFFT@EHERGTI., AMRIBRA ML AIREFTERN—E R, AN 8] B/ R KA R ¥ T ARIAEFT A
FTIE.

AR PR IA ) RRAIAA LT 64, A2 A8 FRIERL A MR TEN, CRRIEF Q86915 EAE R 2R AR £, AN E) F AL
IRARAE FIT 8- 0 AP 75 A 6 AT B 3R ] 44 R K 5 AR 5K Y E AT AT AR K R AR AR AT AT,

AR BT RO FAL, B ILBIERUR B AN E] T LA ARRE L B 69387, AREITIRGIEA R TATG A MMERBFTMATA TR, 42Kk
IR EAEH B FIURYE; ERR A, Ana) A5 RREPTEAA. FIUEIRMN R —E G IRE; AN E) TARIEAIRAE T 15 LRI A RATR
&, BB, ANE) AT RIRE P45 87T £ R A R i@ 4 0 I TRCBAS 2L, 3T H M 4 B AT R IEAR L 69 FA7 RS2

RAEBATHA, AIRE FETT A 49 £ F ke BB R AT ERIL. A LG R R EAEA BB EIRATAFR. RO RAZLRRIE, TR
) EIRAIFAEI. AT F AT @ IRTFUR T AR T A8 R 49 MB0R . AEATIRIR 9 ZALT a2 2 3 M%) om BT TN 49 =1 3R,

AN A EATR . RHAR AR E WA LT A RIE RERIRFoAffE . KA RE WA ik f 1 3k P @ A RS AIRE B LA BUR—E8
Tk Ae/ R R G ULE . AN E) B e E LB AR BT A M HAT BT 095 4. AN MR A TE3R1T . A B3 T B R L 43R 1T 5T
AR A B AR 49 B LSRR — B KRR

KRS AT R BB KA T RAEATHEE . KA. TIFB|BAL IR Ak A A JRADA PR 8] B K IR T 8] 5 i3 R4 Wbl i ALK
ST B AR S AR S SRANAT TR 8] Z ] T AR KR SE TR . B RRAREERROARIER, OHERRTEAEALEAR (1934 F£E GE
FZHPTN % 15a-6 X AR 1 £ EZBAMBLFH 1 BRI

AR B Z A BIE YA MR SHEE FREAR PR 5] (e A b %5 AYES23) TABIRAL. FH T H BHETAT ARSI FAL
IR A SRR FMEAA TR E) 69488 L HRE. MRS TR SRR MR M5 T DB LIRS T RAOELE L 5,

RARAE GG REANT AN E) FTA . A8 2t RRERE — R A). RIEEFA B EET, TRARRE T GIPTH AR Y B AnE) . REANE) FEH
E AR, AR Y AEAT IR 3 RAFOAEAT 77 KAMEAEATH K a9 N PR A o0, RBRSELIETHMA, SOMMETRACAN 3] ARy Hpe 7 X,
1R . RBIEBRIER, AN E) FARIETIE B AL,

25 A

JEHRAEHTHELT, 34 WIE S ANA PR 8] TT AR H A AR P IR B NE) FT RAT OGRS L~ R AT R S, 7T 4k A i 2 ) SR A R S BRI
BATR SRS, B, BIH L H EE) S0 WAE S BANA B8] B/ RAAD XA T 42 Hoh AR AL S BB F B b R, BT FDHAR
A A BRI —1E BURIE .
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