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Tingyi Holdings Corp.
(0322.HK)

The leading position is stable in Chinese instant noodles and soft drinks

Stock Connect (SH/SZ)

07/17/2019
Key Financial Indicators
FY 2018A 2019E 2020E 2021E
Revenue (Mn/CNY) 60,686 63,457 66,530 69,676
YoY 2.94% 4.57% 4.84% 4.73%
Net Profit (Mn/CNY) 2,463 2,618 2,788 3,013
YoY 35.42% 6.27% 6.52% 8.04%
Gross Margin 30.86% 31.67% 32.17% 32.47%
Net Profit Margin 4.06% 4.13% 4.19% 4.32%
ROE 11.56% 12.14% 12.77% 13.61%
EPS (CNY) 0.44 0.47 0.50 0.54
OCFPS (CNY) 1.24 1.29 1.34 1.40

Key points for investment:

Tingyi Holdings is the leading company of instant noodles and beverage industry in China Tingyi
has pricing power and most powerful sales channel in the market and its brand Master Kong is
deeply rooted in consumers’ mind. We favor company’s strategy of instant noodle product
upgrades and asset activation of the beverage sector, which may improve the profit margin. With
product upgrades, emerging categories and continuous branding investments, We believe Tingyi
is expected to continuously lead the industry growth, maintain solid dominant position.

Initiate at outperform, TP HKS$15.21. The TP represents10.4x and 9.7x 2019 and 2020 E
V/EBITDA.. We expect EPS in 2019E/2020E/2021E to be RMB 0.47/0.50/0.54, up by
6.3%/6.5%/8.0% YoY. Adding that despite fears of slowing profit growth due to the
company’s short term emphasis on market share, the company should still outperform the
market due to releasing pressure of the raw material cost, lower tax rate, asset sales, low
valuation and high dividend. Based on the DCF model (WACC=10%, Perpetual g=1.0%), we
initiate coverage with Outperform, TP HKS$15.21, representing 10.2X/9.6X EV/EBITDA in
FY2019/2020, implying a 17.8% upside from the current price.

Channel power built a deep moat. Tingyi has the greatest channel system in FMCG industry in
China, comprised by 28,415 distributors and 140,779 direct distributors. Tingyi built excellent
channel management system and sales team through continuous channel improvement and
reforms, which is hard to copy by the competitors. With that, Tingyi can manage, assist, train
the distributors, realizing the strong controlling power to sales channel. Channel strength
enables Tingyi to distribute the new product and receive the market feedback quickly, with a
result that Tingyi’s ROE is higher than competitors.

All-rounded product line, product upgrades, emerging categories and resource integration
drive future growth. Tingyi’s products cover all categories and price range. Tingyi dominate
the instant noodle, RTD tea, cookie rolls, preserve No.2 in carbonate beverages and keep
leading position in other categories. Tingyi grasp the opportunity of high-end instant noodle,
continuously launching high-end products, improving the profit margin. With the advantage
of channel, we favor Tingyi’s high-end product. In addition, Tingyi own scarce and superior
brand Pepsi, Starbucks, Gatorade, Ovaltine, is expected to record higher-than-industry
growth of carbonates, RTD coffee and sport drinks. .

Preeminent brand image. According to Kantar, Tingyi ranks the third FMCG brand in China,
reaching 916 million consumer, with penetration rate of 83%. According to Chnbrand, Tingyi’s
brand power is the No.1 in instant noodle and RTD tea industry. In 2019, Tingyi uses new
spokespersons Jackson Yee and Rocket Girls 101 for its green tea and milk tea business,
embracing the fans economy and new media, upgrading the brand image.

Impressive dividend and cash flow. 2018FY, Tingyi recorded 6.97b RMB CFFO and 13.84b RMB
ending cash, YoY+34.6%. Moreover Tingyi’s DPR is 100%, and its dividend yield (3.88%) is
higher than competitors Uni-president(2.94%), Nissin(1.55%).

Potential risks: Raw material price surges, food safety issue, competition intensifies, worse-than-expected
macro economy growth
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RERBHAK, KLEZEEEAE, 1998-2011 FZFHik L&, BTG %A FE MR
5% AEAEEZE 19%, PARKTHR—. & AFREFRIFIGELAZKTR—09F
LT, AB AR RIEAR L 69 5 A) &, 2018 BTG o — 09 5 A A A 41%A 4.7%,
AXA8 £ 0.6pct. 7 98, BTG EA) K W25 Em-FiF, mRAIES] A £3%. £ 2015-2017
R AT AR, BT AR — 4 A F 5] T4 2.5pcts. 5.2pcts.

B36. BEIFE. —ERBFAEEN
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e TG ey —

FHR R Capital 1Q, 34ALiEA 2255 4 AR IR 339

KHER: Capital 1Q, 34biE AR5 AR EIE
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B37. RIFEEA I 5% —8FF B 38, RIFIGH) LA F Kb — E w77
40% . 8000
0% -
23.5% ) 1 7000
35% | 30.9% 35% 1 6000
30% |-
30% - _/\/ { 5000
25% |-
\/_ 1 4000
2% 1 25% | 13000
15%
1 2000
10% | 20% |-
4.7% 1 1000
s | 4.1% g
15% 0
0% 2010 2011 2012 2013 2014 2015 2016 2017 2018
ERIES ek S
RIS M g— e [ )il ) e 4 — £, QRN (FLvk, Ahh)
TR WIND, 3¢ dbdl 22575 2 sk B b 1 22 T AIR: WIND, %3 A5 o mA i b B

AR, MEFLEMTEHRA, BEMRME, N3] H 2015 F4R_E “AeAH T 6
HARF A, FHERMAM FEF T RIEEE, HEREAG L., &S, F
BARZK AW T 5 AR 5, 2015-2018 R0 &) LA AT 38 m, 5 4h, A& TN 4
R 35, TAHMEIKA EAERAAZ, 2014-2018 48] K0 71 fi & b Ak 24% T 4
£ 15%, fmRAIKER. FUkdf 4. B P RS A it bt s, Mie
MBFLEAMAG, A8 BFE 22 T AT T A,

B39, RIFHEFHSE RE ) FREFLT S~ B40. RITIGIAAF LI m
450 - - 160 -, -
ot 402.87 fert 138.16 13751
400 | 377.10 371.01 140
350 - 120 -
300 r 249.28 100 |
250 |
80 |
200 |-
150 | 80 r
100 | 40
50 | 20
0 1 1 1 1 1 0 1 1 1 1
2013 2014 2015 2016 2017 2018 2014A 2015A 2016A 2017A 2018A
—=—Net Property, Plant & Equipment —— ZFHIAR e RSB INEF N TR
FAtRIR:  Capital 1Q, S%IiEA 754 aHT 7 Ik #28 KRR IR: ) MR, StLAEAZ A5 AR e
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WA A TR BT SR

B41l. N8 SR iR EAR & AR ERL

47%

1200 et - 50%
{
394 180 - 45y
0y
1000 37% 359 359 Lo40%
- 35%
800
4 27%
679. 49 I
46318
600 F25%
» .21 20%
400 :
F15%
200 - 10%
F 5%

0 - 0%

2012 2013 2014 2015 2016 2017 2018

— G AT A S KA AR S
TAL R N3 MR, S A BS54 AR R

F= R ()

42, FERAITLES, FRIBfdithkh 2R AR K
o FTRAREBELLLELHKY, LAKSL

k&, RIFESRB L4, 7RE. FREEAR, OEECLFEEFTRE
TAREBREHA, RATLAFRERF LGN, %%ﬁﬁﬁ%,%*&/ﬁ&
FHESu, TR R HEE S ISA E s, RALRLSN EEREL
Ko RAARAR, s @, BIPAEA Rk SR AR B -0 Fe 5 9% é’JF‘m/%R

% AFER, 2019 Fod) i RF %G T EMAET LA, TFEFTIET. LK, o
HEdn KA h B R 5% 5 5.
B42. RIFIE= XL, T ie M43, BRIk L S5ontBE
B )RAEA b KON b b . oo e
% 350 -
FRA, 1.3&/&“L 5% —
300 90.43 109. 35
85.4
250
BB
B FAt 200
176%
150
100 |
. 50
K, 71% WM&&@.
3.8% 0
~— ‘F%xﬁ&—}i 2016 2017 2018
1b . 0.3% =R om oK m Rt BREARAT B
FARR: A kA AE, R WIEAZFEAMTREE  FHRR: A8 kA, X AEAZ TS A RTR IR KR

5 BIE IE3CZ J5 KR B IR A E 2 5
- 24 -



WA A BRI SR

O L%

INDUSTRIAL SECURITIES

(9. RIFEE > HE” &%

R R F 3 S

55 % BT

S N/A

N/A

ch| 3¢

(550ml) 1-2 7 (550ml)

2-3

KA RSB, WA, XMIEARFE ALK

BRE T ERSRATLHS . BIFEGHEE. QEFNTHORRAL TALE

—, Rit. BB AR

KBTI AL FAT AT A T (R @ AR A PN Y

A% 34E, BT 8BRS A )

W44, F1EE T G0 M EARE L

B45. GRRRHTHRRALHHR

60%

50% |

40% +

30% |

20% |

10%

0%

(F4H 2T 08 )

M%

- S /

AN M T AN T AN T AN T AN AN M S
FIRRLILILIIIIIIIIILRRILLE
= =A== = I = I = = =A==l = = I = I = I =R = = = I = =
OO0 0000000000000 O0O0O0 OO0 OO
AN AN AN AN ANANANNANNANNANNNNNNNNNN
—))%yqﬁﬁ_jiﬂg; % — s S 3 B G ?\

80%  Cqaah E )
50% 45.60%
40% |
30%'\/\/\/\/_\/\/
20%
10%
S el
0%
N MM S AN M T AN T AN T AN Hd N M
YIFLILeITIIBIIIIIILLIILE
R I e e A I = I I I I = = I I = =
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN
— RGN Go— kbl KRR

KA R NG MR, SLAbiE A2 RS AR R

FRE R B ) MR, i AR5 A RBIR IR EE

WS R IESCZ S5 HIfE BIEMEZ A
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B46. MEKF HUHLIHEL

B47. BH (58 26000ATF) THHMEHHFL

% -~ NN R
30% (s BF M) 0% (s B )
25% | 50% |
20% 40% |
w9 | o | W/
21.60%
10% | /\/ 20% - /\_’7
5% I 6.70%  10%
0% * * * * * * * * * ! 0% 1 1 1 1 1 J
AN M < AN AN AN AN AN S
IRIIIIIIIIIRIZIIZLLYRILIEY 2017Q1  2017Q2  2018Q1  2018Q2  2018Q3  2018Q4
L R = = e = = e B e = = = = D = T = = T = = e i
O O O 0O 0O 0000000000000 OO0 OO o O
N AN AN AN AN AN NN NN ANANANNANNNNNNAN N
—&ynﬁ,ﬁ%éﬁ__ﬂi —Z{}:\Ll—l% —jfh_llij,téi
TN TR — 2 e B VPG JE AL LR %h— T 1 V[ S em—ndohulh

FAR IR AE) MR, SCAIERAZF SRR EE

B 48, BIFE S S—F R EARAMAIARRT I

TR AE) MR, AIERAZFLS SRR EE

450

e
400 382
3% 341 340 348 358
350 310
300 | e
250 | M 239
2 L9 yadel
200 |
152
. 139 140 141 122 125 126
100 |
73 78 80 76 82 82 84
50 [ 59
0
2011 2012 2013 2014 2015 2016 2017 2018
BITGF AT R G—FRE Go— kot

KA B wind, S2ibiE AR F5 A RRAFR IR 2T

o FGEEmILGTRIRK, %EIEHHEK

RETHRE A BEABORS, L5 FHH0 AN RIS RE LS4 2
BHo A, FRELSEAERRA. 8 2016 A, FITHLEHRE2 G
WAEHT RG] “2H7E 7. BB E T . “Express ik A @AIE”R T KK ARG F
Pt BT R, 2016-2018 F & i d B I CAGR=16%, &l Bt & tb M
33%4%T £ 40%. 2018 FRITIE &% E T b F (34 EF) £ 38%, AATLE—
(% =h%— 34.6%, %=k Bk 145%) .

WS R IESCZ S5 HIfE BIEMEZ A
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B49. S @tk @b 54 R RERA B50. Sfrd. AR B aE KEk

32%

30%

28%

26%

24%

2%

20%

1t

300
30.12% 30.23% o
0 1)
28.33% 28.79% 28.79% 250
200
150
100
50
. . 0
2014 2015 2016 2017 2018 2016 2017 2018
—— g fEm

" AEE " HhRE " FHRE e d A Al

FARR: A8 LG, XLEAZAEERALEER  FARR: A8 LR, X EEARR SRR

2019 3] gk e B 3% B EFR T, KR T, AL EH =R K.
PR RBABRSENFRENIES . Fhid, a5 8 KDL orEsf
KA Fe, A B BLETE A 4y 5-10 L. 10-20 AMAEH TS, B4 &, N8t
R R G AR GG IR, T AT SR B4 Rk, thde b B RATRAE,
SHEFE RAREAAB . a2 HRE. 618 MM, BIFER REAEF
ARBGEME N L2 SHERA O “REA@MIE” « “BRFER . RO FSM
LT SILE, B R AE” FEGRN SRR E.

ARAE AC RRASIE, 2018 FAT LA BTG S M & E L3 YOY 454 19.3%F=
11%. FBEAVAA ME T 39 &b 2B IP G718 & /= S0 b 5981k, 2019-2021 4F )7
BanmssE e Fau e ®RA, BIR LR, mdhESFEal
F¥EK,

51, 2019 FRIFERMHAE 618 MM P ZHA R E52. 2019 FRIFET AAME 618 MM 24 R

KA R R RBGHMME, SLAIEH

/2
255 bR AT R IR IR KA R WAMME, LIEAZF5 ARG &R

o EUH. Wk, EHUMFREELEFGRK

2018 /3] BRER A Fn Sty (ohwedE. iEh4RR. FLBRE ) Bk AIE ik 21%,
G AR B B EFE R 31%. &RATIAA, 2019-2021 HFiZAr 3k b 54520k T%4Y
RENK, RE4T:

5 BIE IE3CZ J5 KR B IR A E 2 5
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WA A BRI SR

BRI L AKBR. ook, B4 HBATR S, BRI T 098 FRBRARA4H
¥ 2018 4 LA £ 26.6%, ETTIHE 45, BPAkorE SR B B R 4R 0 A
TALZ M AT ST, 485 T HhaFEE K, 2015-2018 F44 & #
GACR=17%; BIFIFHE ShRAPAARFF R A £4T, HEFRLEE S —Z kAt an
B, 2018 7 & Rk 5] 73%. AV EH, HRASEARFARGIAFE, TEF
% =. 2014-2018 “F4£4F 442 51 CAGR=11.5%, ¥ W a4 L.

53, 3R ERANARE LA B54. BT T PP AR o4 4 S0 K il
oo ,Wt 32% 0% 185% 400 oA o . 1 10.0%
X [ \3- 9/ - 1 0
i . | 30% 38 | 200??‘2‘5 - 324 9.0%
12.00 | PO TRy ¥ o5 - 1 8.0%
CN - 1 25%  3.00 |

1 7.0%
1 6.0%
1 5.0%
1 4.0%
1 3.0%
1 2.0%
1 1.0%

00 === 8.88

P
-
e
-

| o0 250 f

8.00 I . 7.50 20%
6.08 L

soo | | s 200

150 |

400 f 1 10%
1.00 |

2.00 f 1 5%
050 f

0.00 L FEEEEE__. : : 0%

0.00 0.0%
2015 2016 2017 2018
20154 20164 20174 20184
m— A R AR B e A ETIHHH (Ehh) — 4 A e TG WER ()
BARRT AN ()
#KHk B Euromonitor, 3tibiE A2 iF5 A GRS Rk Ak B Euromonitor, 3tibiE K425 AR 5 &

ook, GBS T RES, KRR 7% LEA. BB 13, K E Bk
Bt K FE#E A A, &ilh 2%, mEE. B AKX —43E 55 4 19%. 20%,
THEMEKR, BAATFRKN. 2013-2018 4+ E RTD ook fois ghaopHT kAL
A CAGR £ 3| 4 +12.9%. 9.2%, B JF1G RTD vk A=iz 248 & kA
CAGR+12.5%, +11.5%, %% & T4Tk¥g:i%. 4#&4E Euromonitor M|, 2019-2023 F
RTD vhoedeFniZ Sh 4R AT AL 4K & AL 6%, T%4938 k38 K.,

2019 S uek, FHAR TR, 1) B EHRBKAF @, 2019 58 FT Rifd
#7415 “For the love of it”, JF4fh “RABLNEH” , RIRIBEZTHFH X
BRI, BRARE BRREATAR TR, 2) k@, o
B IKIERIEA S vk “ERABE L], WA EEE, LK
B A ool BAZEE “HLEAL AT, K MR B NE, B CEAASKE”
AT M= BAE A REA, BiEF Lok H %, 3) BT &,
NaE R R Ak, HEANKRMRE RS, 2BE T REFHTH, 4
& KOL & LT, AR T+ Bk, £ BRE &K, 3 if %,
FAEAF RATE R T B 5§ —2 ) At st

WS R IESCZ S5 HIfE BIEMEZ A
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%10 BRIFIEM T RBARM Ao K

Bk 2019 F¥F LK
9
BEB0%RAl
47
BETR
BRE AT
2l S E7h7] B
=wgactloz 7 | 0% sma
SEREENRERY namrmens
2680s
Zes . o = g
Bp AR o g5 50 4 : DOUBLESHor
FRE IR F)E X!
AN ERT—HREESMR!
D140 25
I 4470
Bp 44 ek

[
KA R PANTIZE, SLiE A RS AR

FF RTD vhedk. 38 ShARAHAT A7 4k T K 2 2B VR A8 A 3 7R A 2 o © 2 v b B
WKk, RATIA A B IPAG 88 BR AR Fn b 53500 3 FAT L 34 K- 44383k 38 K

43, it EVAE—, EMNLMELR

BTG R W eE——A P ERRFLESEKE” . “CUBA ¥ B K34 BsREE
RO, BIPEGEH YR K2 “F B ERKRE EBHINEERZH R %482 R
K BIFEEARE “FHFlEMRAERIRE” , BRARBIFSTE, RAHS®RAE
B, EGAFRF FPLELERL fo “REZSREAL” RAMKS,

BIFEEF AR, BE P&G %42 PRO-V & SK I A &iet T2 7 T AFIR
oo T O R R TSR B GRS F B L e B F g i) L AR
5. B 2018Q4 N aE) sk Ik K B KR, 2 EHE LM REMAE, L

WS R IESCZ S5 HIfE BIEMEZ A
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AA »

HRFZRE, 2019 HF08) XG94 B8RS, & EURT4AS . IP A4F.
BT EF R, RIBMERLER R,

ARIE 2018 FHUVE B L RIEARE, BTG A R EHEL B S bl i, fRACE
®H 9016 1CA, BiEHL 83%; —HLFH T, MBRERHE 39U MA, BEES
41%. ARYE F B L4330 o MR F TR AT L 48 SR AU Chnbrand & & &
1 /3545 SM(C-BPI®), BITIHik4: 9 KT H R E A R B HATAE S — %,
2019 FRAFHUE AR R e R HATIE S =4 .

B 55. 2018 4 Suhf R ik HE4T4E (F B &% TOP10) B56. 2019 ¥ B Sh 5 383 (518 @ S e HEATAE)

B o p—

(+) 27 1218 89.6 7.9 6 ;

2 () =4 10.43 87.2 6.9 0 3 -

3 () BiE 9.6 82.6 6.4 0 N -

4 ® TS 4.99 71.4 41 6 Z +2

5 (/] RERE 475 65.8 42 9 7 -

6 o R 429 591 42 -4 2 +31
7 ({] ¢85 4.28 40.9 6.1 9 10

8 ({] Gi— 3.94 59.6 38 12 " Ny

12 +1

9 e hvi=| 3.80 66.5 33 2 12 1

10 @  &kLR 335 55.3 35 34 I
TR PULEW, SRS ZG BT FH AR Chnbrand, G5 A2 7 5 A kAt i b 78

B — AR FRAF AL B RE, FRAEN TR CE FERI T
%, FIRFZEFHEGFR, 2019 4, BIPEER. x5 8 R A2#HRE A
BT EFKFT Y 4 101, eI L2 FAd K, BT £,

B57. H¥EFERTRITESLER A58, K #4101 KT R %
et
¥ )y At

Rl p g %7/,‘{ % -

WS R IESCZ S5 HIfE BIEMEZ A
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5. AATNAAE/L

5.1. &A1l

1) PNFRA:

ARFF AL 55

>  BP4kZ: #R3E Euromonitor FUM, BPARRATLHaAnik £ 5, # 85| BEIFIG
PPAR R A ARZBAL, i 3 5B 3%ik (CAGR+6.2% ) i& & FATL-F3¥38ik.
2019 4 AN 5 LE) Z 3 AT L R AT B AT R A 3L G RFRF T,
KZHF., Tt Ak 3 R R T LINSR 2018 SFos A -, HRIFE 3-4%
E AR

> BB AR A TFig b SboerE, Eahi. JLBREATLA T 5k R
B, BRIPAEZ Su K AR BNOE Ik 5 TATRIG R, S ERIFIEMA T agurede
A SRR 2 B B A SRR R e L RS, B SRIERA], &
M AR Z 30T WNIG R 498 4 &5 TATL-F 39383k, oA F g
¥ 10%. 9%. 8%;

> EEK: FER| NG KA 2019 FREAEAKEM AL LIAE 15 R 2T, &
FouR, BHREOE, MK FZ5H T RGRRR TS N . ERMIRA B
7 F % BT R, BT R R ZFAMEART LA, &
H-5%. 1%. 2%H35ik;

> Rt FESERM IUMET. NFC RT5#3L R i & &bt s AR 4|
HRRIT R R, EERTATLE R, KANFUTERIFMERT A k=F%F
ARG R IE, BT 5%. 4.5%. 4%.

Fit/AE] 2019-2021 SF4k gk S NH& 55 X 3] 366 12T (YOY+3.6%), 3814
F(YOY+4.1%)#= 396 120(YOY+4.0%).

FAE &L S

> RB®: ik 3N HEBEE LIARIE 6%0935ik, 2018 FRB@AIT
ik h 7.4%, RAVAA AR ZFE BB AERE T HIRAZIE R G R
BEFE A, MARARL T 6%AEAGIEE,

> EfE: b TRFESNE AR T HEIE, BHad) RSN Efh RuE
SR 20190 Fak g Kk, B ARG EFEFL, KRANFUT 2019 F S0
3 ik 4 2k 5 T 2018 fF, Tt R R =0 A3k H 11%. 9%. 8%;

> PHE: BIUH BT RO ERS, KRR TN B R A% Y
e s @, 12X BB E Y T RBA, 50 T E IS RIFEECEMN
P, FFH, NG Hgk G AT R TR, 2018 KR8] 4t xd AR @ G S
AR B xR, E S EATAA AR T @ ) BBk 2R Ik, Bt
AR ZF P HE B PILE A -8%. -6%. -5%;

> FTREAR: F B 5O0T RN EERFEK, BNAHDRRZFiZ
Aok S5 2ak bk 2 tE, TRIHIE R 4-20%. -20%. -20%.

WS R IESCZ S5 HIfE BIEMEZ A
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B59. AAENE

it 8 2019-2021 FH AR & b AL F] 254 12L(YOY+6.2%). 269 7T
(YOY+6.1%). 285427L(YOY+5.9%).

PRRER R S

Fm B QRNE. AFAR . DA KRN T 2%, 2%. 8%. 13%, Bt
Fpe QRN AT e AT AR R E@ 0. B TRMNAETAA 4 ARIAT
B I AEAARBOR, FUHA 2 A A B2t £ AR 6 R EFrR, &0 A A,
T A e o AR 2R F ) @RI, KRR ZF 26 EH F 55 4 31.7%. 32.2%.
32.5%.

A 60. A=AR M4

118 [ Lyz 8000 [ /5%
7000 +
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10.2 s s s s 0 s s s s
201501 2016-01 2017-01 2018-01 2019-01 201501 2016-01 2017-01 2018-01 2019-01
KA R B WIND, 3tAbiE A2 F5 A RRar i s FH B WIND, tibiE 422554 RRArR I akE

B6l. EM

B 62. HEM*

2700 - _
wh/ 5800 [ Lu %
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4600 |-
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1900 : : : : 1 1 1 1 1 1 1

2015-01 2016-01 2017-01 2018-01 201901 4000
201811 201812 201901 201902 201903 2019-04 201905 2019-06

KAFRIB: WIND, SLibiE A 23575 A kaf R I 418 KA RIBE:  WIND, 3Ll 52 F54 MR

3) FRAERMM:

B FAE) 2018 F R E T ERFEARB, F@BEAFDEER, RMNRTLR
RAEFRERLRY LA, FEFRNEFE, RBAE TR 1) 44T~
F, LB GAikE, EYEINTZEI) A, 2) SR E FX O ME,
BB AR FAAAT, REAR, 3) S HAITHL A-TIIAE, AR ERE

WS R IESCZ S5 HIfE BIEMEZ A
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HEIN A FR R LIRS

FRRIHR—E, EEF IR R, RN EETARETH
AP, MERRAERGT®E, RFENE) G AH I AR, RN AR 45
BB AR EAE AL, 45 A R E 0.6%.

&1L, 28 B A FARUBIEK

$la: T FY2016A FY2017A FY2018A FY2019E FY2020E FY2021E
Sk Sl
FEH 215.62 226.20 239.17 253.96 269.33 285.20
YoY -13.2% 4.9% 5.7% 6.2% 6.1% 5.9%
AR S 324.93 347.54 353.13 366.00 381.11 396.28
YoY -9.9% 7.0% 1.6% 3.6% 4.1% 4.0%
FEA S 9.15 8.59 7.79 7.17 6.67 6.27
YoY -2.8% -6.1% -9.3% -8.0% -7.0% -6.0%
H A 17.76 18.44 21.75 23.92 26.32 28.95
YoY 45% 3.9% 17.9% 10.0% 10.0% 10.0%
BABN(AFRAEE) 555.78 589.53 606.86 634.57 665.30 696.76
YOy -12.5% 6.1% 2.9% 4.6% 4.8% 4.7%
P EFAE S 31.3% 29.4% 30.9% 31.7% 32.2% 32.5%
e 173.79 173.38 187.27 200.96 214.03 226.26
HERAE 21.7% 19.1% 19.5% 20.5% 21.0% 21.3%
EEFAE 3.7% 3.7% 3.7% 3.6% 3.6% 3.6%
%% R & 0.9% 0.8% 0.7% 0.6% 0.6% 0.6%
a4 A 11.62 18.19 24.63 26.18 27.88 30.13
BRKE 0.21 0.32 0.44 0.47 0.50 0.54
YOY -34.2% 56.5% 35.1% 6.3% 6.5% 8.0%

KA RIE: Wind, 32AbiE AR5 A RRAFR IE 2o

q

ARIE VL EABIR, BATFMAE]) 2019-2021 & FEIL 634.6/665.3/696.8 12T, [
LB 4.6%/4.8%/4.7%, CAGR=4.7%; IL)AH4%#)H 26.2/27.9/30.1 127,
H3E K 6.3%/6.5%/8.0%, CAGR=6.9%.

=

5.2, &AL FA

DCF 4&48: X8 f &3I4 R (FCFF) 3k 4T4614. WACC it A afik4E 5 4F
HE BB A E A RS AR, TIHREERA A 10%, 235 &k 34 Beta /A4 A
1, FriF#t%&h 32.5%. ++H 453 WACC 2 10%.

KR AN BRI AT AT, F—MEh 2019-2021 4, gaieik
| ZAATN. F A 2022-2028 4, 1Ri% A I FITEM 4%RFib R E
2%, KK EMBIZH 1%, 86 FCFF I+ e BAMEH 753.4 127,
PP4ER% 15.21 %70, *FA 2019/2020 4 EV/EBITDA 24 10.2x/9.6X.

WS R IESCZ S5 HIfE BIEMEZ A
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WA A BRI
%12. DCF &4

B HIAR (127T) 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E

EBIT 45,93 48.91 52.78

EBIT*(1-t) 60.84 64.80 69.92

+7 18 5 R4l 30.64 30.27 29.95

B F ARG An -28.66 2.80 -16.88

+R 2B M R AT 2.03 -1.01 0.00

-B R AR -19.21 -27.46 2747

SRR A IR 0.00 0.00 0.00

FCFF 45.64 69.41 55.52 57.74 59.48 61.26 63.10 64.36 65.65 66.96

YoY -24.5% 52.1% -20.0% 4.0% 3.0% 3.0% 3.0% 2.0% 2.0% 2.0%

DCF (4z7%)
% —WrE FCFF 154.62 Beta 1
% =¥ FCFF 249.72 TR A % 3.005%
LAB B IR 318.69 LELi &S 10.0%
SALHE (EV) 723.03 AR L 10%
+IEAZS T S MA 34.33 1R 4R 3.7%
+5F T A 174.11 FE 32.5%
A+ 8 RARHME 98.35 BEREL 2.5%
-V HOR RAANE 79.73 WACC 10%
A SRR 753.40 KREEERE 1%
RSB (BT) 15.21

FARR: S IERZ 5L RAR

%13. DCF 1&{a# 47

AL R&H (BT) WACC
8.5% 9.0% 9.5% 10.0% 10.5% 11.0% 11.5%

-0.5% 16.41 15.60 14.87 14.21 13.62 13.07 12.57

0.0% 16.87 16.00 15.22 1451 13.88 13.30 12.78

0.5% 17.39 16.44 15.60 14.84 14.17 13.56 13.00

Ry K& 1.0% 17.97 16.94 16.03 15.21 14.49 13.84 13.25
1.5% 18.64 17.50 16.51 15.63 14.84 14.14 13,51

2.0% 19.42 18.15 17.05 16.09 15.24 14.49 13.81

2.5% 20.32 18.90 17.67 16.62 15.69 14.87 14.14

ForbkoR: SEMEARFTE AR L

LR NI YR

® R EV/IEBITDA &, & FAHAATL A EF =47k, 378 5545 % ARG,
oA AAERYILAR, EEFECRABEEZ2EHINEARAEERK. 4o
2018 4, BIFEHT I 54l A 332 10T, mAAIBRIA 246 1L, %E
HWILAAA 69.7 1274, EBITDA # 87.09 12T, BkA T iRiAIARLS,
AR EVIEBITDA F ik B PG S AT (644

® Y\E kA, /3 LF EVIEBITDA f5Fik 5 HFPHUT. kA, ndF
2019/2020 4 EV/EBITDA 1% 85x/8.0x, fm%—3# 11.1x/105x, B H
9.6x/8.8x, AR TFATIAKF, T d] L&k sid iR,

5 BIE IE3CZ J5 KR B IR A E 2 5
.34 -
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& 63. ~~& EV/EBITDA band

B 64. ~~8) PB band

X EV/EBITDA — - Average +1SD X PB(LYR) == e Average +1SD
-1SD +2SD -2SD -1SD +2SD -2SD
18 7 -
16 6 |
14
| : ‘\\,A
12 T
0 —_—— —_— - ar
6
2
i r
2 | 1r
0 : : : : : 0 : : : : :
2014-07 2015-07 2016-07 2017-07 2018-07 2019-07 2014-07 2015-07 2016-07 2017-07 2018-07 2019-07
FARIR: WIND, 3%Ibif 4255 4 akaf 7 e 4 22 FAPRIR: WIND, % kGEHR22 55 Aak sy e 352
B 65. 28 PE band B 66. 45 BB F PR Hb 1)
X TREPE(TTM) emmm = Ave +1SD — BB S ()
-1SD +2SD -2SD e m o
60 ( 20 BT % 10
50 I 18 4 09
T 16 4 0.8
40 14 107
0 — — — 2 | fw 06
10 M 4 05
20 ’, \J N\’u‘
8 F 4 0.4
10 T 6 103
4 4 0.2
0 ‘ ‘ ‘ ‘ ‘ 2 0.1
N NN NN > NN N 3\ 1+
Q\“" Q\W Q\"' Q\‘d Q\b’ Q\'\' Q\'\’ Q\“" Q\q” Q\cy Q\W 0 " " " " 0.0
v v v v K v K v K v 2017-03 2017-09 2018-03 2018-09 2019-03
KRR WIND, S£liEAZFS4 Rk FTH R WIND, 3£ AZFE 2kt R EE
K14, A7 AEEA
. wAE PE PB EV/EBITDA ROE
5] §:8
A R (z¥£7) 18A 19E 20E 18A 19E 20E 18A 19E 20E 18A R&F
F43 2319 HK 158 355 24.3 23.2 431 373 331 19.4 16.7 14.5 12.7  0.65%
A58 LI 291 HK 152 108.8 525  36.4 5.55 516  4.69 33.2 22.1 175 52  0.37%
% [ 1E 1E 151 HK 99 19.7 18.1 17.2 445 421 3.89 1.1 10.6 10.2 233  3.36%
Y AL E Y 322 HK 93 25.9 24.4 229 325 321 317 9.4 85 8.0 129 3.88%
K ARG 3799 HK 90 16.8 14.9 135 399 359 322 10.3 9.4 85 255  3.13%
F B E PR Ay 168 HK 87 368 337 300 306  3.00 2.82 145 15.4 14.0 81 1.12%
Y4 1B I 345 HK 51 575 482 406 12,65 1134 10.27 32.1 27.1 22.8 229  0.93%
G— b 220 HK 51 341 28.4 25.5 2.65 2.63 255 12.1 1.1 105 79  2.94%
H&H B 742 i 1112 HK 35 28.4 16.8 13.7 523 401 326 11.7 10.4 9.0 192 1.13%
AR, 1717 HK 34 304 255 19.5 7.01 571 470 23.3 17.7 13.2 254  0.91%
Bt 1475 HK 8 319 26.5 23.1 1.89 1.81 1.75 n.a. 96 8.8 59  155%
BRTH 85 394 28.6 24.2 522 465 417 17.6 14.9 12.9 16.3  1.84%
A B 600887 CH 290 302 28.3 243 7.55 6.50 5.82 21.0 19.6 16.8 243 2.14%
WL & 000895 CH 118 15.8 15.6 14.7 5.68 5.44 5.14 1.1 11.0 10.6 356  5.90%
AR 603156 CH 51 13.0 12.1 11.2 2.98 2.84 257 10.5 93 8.8 280  6.42%
B 6 603866 CH 37 38.6 29.6 25.1 7.14 5.85 5.09 26.3 22.1 18.3 195  1.86%
ERAEE 002507 CH 32 311 27.0 225 8.39 7.02 5.62 27.5 23.8 21.0 301  0.93%
YRR o 603517 CH 30 309 23.0 19.4 6.26 572 480 22.2 18.9 15.9 229  121%
e S 000729 CH 26 98.0 67.0 65.6 1.39 1.38 1.36 14.7 15.3 14.9 14 0.34%
EEI 002946 CH 19 480 327 21.0 8.08 590 449 27.4 n.a. n.a. 181  0.39%
TR 600132 CH 29 447 40.2 342 1618 1549 1369 316 26.7 23.3 350  1.94%
ZRILHE 002461 CH 20 368 349 314 1.68 n.a. n.a. 26.2 n.a. n.a. 45  159%
EoLE{IA 600597 CH 21 407 29.8 26.5 2.57 2.47 2.31 96 9.1 8.3 63  0.86%
A B3y 61 389 309 26.9 6.17 5.86 5.09 20.7 17.3 15.3 205 2.14%
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ER
E:-E3
ERE RS
TENE
b F B
[o¥:22
beai)
FAFK
Bkt
A ER
ZAFA)
BTN g

o

NESN SW
BUD US
KO US
PEP US
DGE LN
MDLZ US
BN EU
KHC US
MNST US
CPB US
2587 JP
2897 JP

3,071
1,788
2,224
1,876
1,005
788
581
374
355
124
132
67
1,032

30.2
39.9
23.8
24.6
28.3
22.1
20.7

9.1
34.1
17.3
20.2
36.6
25.6

23.4
18.4
24.8
24.3
26.4
21.9
19.8
111
314
16.2
20.4
26.3
22.0

21.5
18.0
23.0
22.5
24.4
20.3
17.9
10.7
28.2
15.9
19.2
24.2
20.5

5.27
2.68
12.55
13.45
8.78
3.06
2.99
0.72
9.59
10.08
1.99
217
6.11

5.65
2.44
11.73
13.30
9.25
2.99
277
0.70
8.73
8.07
1.84
1.95
5.78

5.36
2.28
11.07
13.20
8.93
2.84
2.53
0.67
7.65
6.89
1.73
1.93
5.42

18.9
135
24.3
16.7
21.0
23.1

n.a.

n.a.
25.0
15.3

9.7
16.1
18.4

16.2
12.6
224
16.6
20.3
18.7
135
10.7
22.8
11.6

9.1
12.1
15.6

15.4
12.0
20.7
15.6
19.1
17.6
125
10.6
20.7
11.8

8.8
111
14.7

17.1

6.4
37.8
98.7
29.8
13.1
15.3

-17.3

26.5
17.4
12.4

5.6
21.9

2.41%
2.29%
3.03%
2.79%
1.95%
1.90%
2.57%
6.68%

n.a.
3.40%
1.70%
1.62%
2.76%

TH kR B, S MIEAZF AR RTREE, Hik 2019 F 7 A 16 B, BRIFGIHEMER § 3L LIiEATAR, LAAHSH—K

R

NE) B G AT RIRGRE ), S RIRAAS, A H 10 &m0 E%, 4%
FHR ARG SH AN FRA, A IR, #3600 K3 Kfn o i H 4L N,
HBHEFAATRIE R, RAFFEE 6L kHz, 4RI DCF A (WACC=10%,
Perpetual g=1.0% ) , %3] JR-E B ARt 15.21 BT, ABLILH (2019/7/16 ) 12.92
S AUH 17.8%49 K&, TR 2019/2020 4 EV/EBITDA % 10.2x/9.6X. % K/ 4)4a
R R AT &R, —RARE LB A, (2 ER| AR AT, BAL
st T BRBAGAEAK. SKER (3.88%) FEZE, AFnd “Fli
¥E PR,

6. KPR~

1) RAFmRARFE Bt
2) RogaFM
3) WL E AR
4) REILLG A T E RIGRACT
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&

7= Rk AR )78 & TR

Lt 2018A  2019E 2020E  2021E Lt 2018A  2019E  2020E  2021E

ik 20,907 23,025 25476 28511 LT SN 60,686 63,457 66,530 69,676

%P KA 13,840 17,443 18,786 21,692 ER W 41,958 43,362 45126 47,050

JL AR 1,715 1586 1663 1,742 24 18,727 20,096 21,403 22,626

ot B 2,700 1,299 2,026 2,120 A5 R R 11,817 13,009 13,971 14,806

B 2,652 2,685 2,749 2,918 4 18 3% ) 2,268 2,284 2,395 2,508

R T~ 32,005 30,843 28,620 27,026 H bz % A 1,465 1,532 1,606 1,682

T4k A ak T 562 562 562 562 2 A iE 3,177 3,270 3,431 3,629

¥ B AL 826 826 826 826 ) 84 F 422 381 399 418

TR b 1,119 1,141 1,164 1,187 A ML TR A 72 82 82 82

B 523 = 41E 24,928 23785 21,645 20,130 FRTHBA 1,152 1,322 1,460 1,649

BARBR K~ 284 251 242 234 EL2F B M H - - - -

ERNC P 3570 3471 3375 3,281 FIEER 3,979 4,294 4,574 4,942

H AR R B T 805 805 805 805 FTAFHL 1,251 1,395 1,485 1,605

K EA 53,003 53,868 54,096 55,537 A 2,729 2,900 3,089 3,337

R AR 23,885 24,765 25093 26,409 PR3 & XiE 265 282 300 325

A B4R L 2B 6,462 5962 5462 4,962 V3 B EEANE AT 2,463 2,618 2,788 3,013

JLAT B3 B KK 15477 16,342 16,497 17,434 EPS(7T) 0.44 0.47 0.50 0.54

JI A 267 267 267 267

BNk 1,679 2,194 2,867 3,747

4 %3h 5 5506 5209 4808 4608  EEBWMELE

KAtE 4,373 3873 3573 3,373 2 FE 2018A  2019E  2020E  2021E

Hpb 1,133 1,33 1,235 1,235 ARKAM(%)

R At 29,390 29,974 29,901 31,017 A NS K R 2.94%  457%  4.84%  4.73%

R 235 235 235 235 L AEEKE  1556%  6.08%  6.49%  7.91%

SN 664 664 664 664 b APEE S 3542%  627%  652%  8.04%

A B AlE 18,754 19,009 19,280 19,573

PR3 v 3959 3986 4,016 4,047 B A 687 (%)

B RAR B A 23,612 23,895 24,195 24,520 EFAES 30.86% 31.67% 32.17% 32.47%

R A BAR A A 53,003 53,868 54,096 55,537 S IES 406%  413%  4.19% @ 4.32%
ROE 1156% 12.14% 12.77% 13.61%
121887 (%)

NERER PETA I R E 30.9% 55.45% 55.64%  55.27%

2SWFE 2018A  2019E 2020E  2021E BN 0.88 0.93 1.02 1.08

A8 2729 2,900 3,089 3,337 R E 0.69 0.81 0.87 0.93

18 5 el 3324 3,056 2911 2,774

& B R A 42 43 43 44 BB (R)

TN & 1,382 1,451 1524 1,600 TR R 1.14 1.18 1.23 1.25

HFEHE 2,806 235 -475 -328 JL K 2 B 4 & 15.82 16.15 16.42 16.13

fix 45-38 An 3,548 2,118 1,264 755

Lm0y 7535 3365 3976 2490 HRFH()

FAF A A3t 1,070 1,258 1579 1415 HK 0.44 0.47 0.50 0.54

BEEHEARNLRE 6,968 7,240 7,562 7,858 HFREZENE 1.24 1.29 1.34 1.40

B EH AN AT 1,466  -1,174 -1,956 -1,884 ey 3.49 3.54 3.59 3.64

BREDEANLAT 5,002  -2,450 -4,236  -3,096

A% T 5 3,431 3617 1,370 2878 A E (42)

R I ERE e i 10,285 13,808 17,443 18,786 PE 2593  24.40 22.90 21.20

A B R A 13,808 17,443 18,786 21,692 PB 3.25 3.21 3.17 3.12
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BFIRLEHA
BREIEAE E3 11 L #AA
R P AT BRI R H KT EAN AR5t ] B4R E A T R EHESE SRS K F15%
PP BAAT AP R (B A BLEA GG RSN ) L I FHEH | Aax B AR KR A 3 RACKH IS SR /£ 5% ~ 15%= 18]
BARRARELA ARG UNARRNE | il ABRT ) A8 K 7 5 KA S 42 -5% ~ S%Z 1]
B (ST dsso) fast Rl iz | T A ARxt ) 48 £ A A 7 3 KA AR SRS A T -5%
HREMEIGR ARG, Eb: ARTH TR 8T ERMAE RIS Z A FAL, RF A8 @ls LEFTULLE R EXTH
VA RARSAR SR BAG A g, BT RS, SRR, BRENLES E IR
PAlE A S8 CH Hof; A BT B ARE500 g2 A3T A I T B 8040 A4 T ) KA 5 2
RIS S5 RN B A7 AL it At E IS ) AR S 0E A 5 R A RSO
) # Aaxt & ILEE T B HAA0 A A T AR ARG

15 63 E

R 8) 4o 055 B W BATAE B FE LS. B P T T www. xyzq. com. en K 3 R 5 By 542 1 94 3 3R 0% HE e R BR8] B HE L.
HEMFBBRB HRANHEE

SLIEE FRIE AR FRAE) B/ REH R BN 8] itk + oA A A5 3EE FRe sk £ H A PR3 . Dangdai Henju International Inc.. PERibAIA
FRANE] L I BRI RS . R ESHEAARNE . LT XFEAARNE . £ LERIZRA RS . KATE FRIERA FRAE) . B RATIK
A R3] . MS Concept Limited. ZMEHR (42MK) AMRad] . 1ZRELERARASE . 4REIERA LS. Republic Healthcare Limited. T
EAAT A FRANE]) . REFER (450%) ATRNE) . B RAFEA RS . Ak P B RS . LB F38 8 W N A FRAE] . KRR
AN E) . WREFEF LRNA RS B RIERAFRAE . REZRATRANE . MFGEEAATRNS . KALFRSEAARNE . HRTE
FE AT PR E) . RABATIR A T3] . & REE IR A PR3] LA RN E) . BERFFORER. MAEH. 8RB A LA .
K2 F&B Holdings Limited. w94 3 RERIEMWA PRAE] . & TARIR A RS . #7 R H ELARIERA RG] . Btk KBRS IL AN A PR
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EHBAEE P AE, TMBRATRIEAE LG BN SN FREY. 2558, FUFAZEIRIRAREAR LARL KB 49, M5 RIUAE
HEFR, TR R BSHEM A NAI S . B G2 ARE 6915 A WBATIR 3745, FTRR B 24 A 6T B 49, MEHRL
Fodd R F R, LBERREE, Bk, M. FOKEFFEEBERHEN. HRBRFERAREPTE R — B R, KNG B/ RELBEAR HRA
AT AR FAE,

RIRAE P BAA G R BATGA A T 5249, A2 RN 8] RMRIEL A MR TN, LRRAERT 046015 & E XA L AEFE £, ANE) 5 Rt
A8 A RARAE P QLA AT A 0 AAT 43 3 A1 4R K 3K 5 oAl % 4 SLABAE AT AR K AR ABAEAT T 42,

AR T E A FA BB RAR B AN E) T LA ARE S B 6307, KIREPTIRE9IEHR RIX TATFI 945 MR FMANT A TR, T
FEEATEAEH BB ARG, ERREE, Ana) TR B S RREFTEIA FILAIEMNR—B G IRE; RN 8) TMRIEARIRE T 15 SR F £
RARE. RIo, RS AREFT M &TARK B BAadg M TRES 2, ZTH S AT RIEA R 6 LA R

RAEBATHLI, AIRE P AT 69K F b G ag 5B R AR R I, TR0 L RIS R AR A B B ey Fiw. ROV ARARIBLTAIRIE, EFTHT
TR IRAFFAF I, 57 F AT AR TR T 4 R T A8 R 09RIR . AT 4 AT A4 B35 3% ol P TR 69 @) 4R .

RN EAR . RHARABIAME L AET AR R R AT KA KRR 07 B 0 KRB E L ELS AREE LA —
BT Pl Ae /B HYLE . AN E) BA I E A SRS FTA BlE AT ZAT49 L 5. ANE) 6% F 5 B30, A B3 TTAAL T L5
1T Ak AR B ARIRE T 69 BRI — R TR R

AARA I AT RE B AL T RAEATHAE . BA . THFE] AR B3R f k34 L 3E RN PR 8] B R BT 8) 5 i R % bt sk 3k
MR T B AL AR F MDA PR 8] L] TAR K E R REMAEML R . BRI ER KRG ARKER, QAR TERREENK (1934 5
£ GEAZRHHY & 15a-6 £H AR 1 2 EEEIMIERH 1 BRI .

AR L RN A MR SHEE FREFAT PR 8] (FE M2 £ % AYES23) T A 4- 40, B9 H B A AT £ T AMRE 04 P AL
HBEIRAR SGEE FREAR IR E) 69458 L HRA. AREEH I HAFB LR SRR %5 CIFAEREGT RO B L F.

AR G REA NI AN E) TR, A8 3 ARERE — A, RIEFA B @I, TRARRE T GIPTH AR B AnE) . REANE)F
B EMIER, ARG AT 3 RIFMEAT 7 XAMEAEATH X9 N . BEPHER A &, KBRS LT HMA, SKOAMEATIZACAL 3] BRAR Y
HA gy KAL) . KRB IER, A ) RARIATIEH FTIE.

LA

BT ILT, S IER A RN 8] T R H A AR T ARBNE) T EATHIIEA KT AT RS
FEAARAT R SRS, B b, LT B L H B 5| 34 MRS I A TR E) B/ R EAD AT 7T A AR %70 AIR A UL 5
o AIRA AN A FH RSN 8 — 15 BURIE

o AT fig A X N 3] AR S AL
B EANZY R, BTEED
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