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BB SF LG, FREFE BIFIRK

ERFF 2019 HF8I0k 265. 6 [LAART (TR) , REK 56.5%,
BAAMAGTAAIIK 3. 3%; 1FH4AE 23. 410, FIHEK 42 4%,

KT KA TR 16%. 2019 F B R FF L4738 302 K1 &, B&H TR
A 297 X, 25 ERBERMERE L. 8WEFZKFE. 4%
BT2EPELEEYch, BEEEFRARKFERG, SFA
XC2E54303HI1E, CABEBSNE ISE, PRBEFE IR
BAAE. 9TAFEAREIETF LKL, KRAMNIAIK 2020

FERBRBARM, HFRFERE, HEERFEKLZERK, &
FreB A4 RS RS, BATPEG /215 1.434%, EEEARE
BBV ERELF. 2O % 254X L PEG A AR R .
HAIL T 1.7 4% PEG /=14, BARM 30.63 # T, HHFEHIFR,

S 55 77 i) :‘ 2]
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THE H %
BHRBRE
2020 - 03 A 27 H WHE (£H)
B AR HKD36.3 (A% )
LoRARR ) BARN 3 $/38.2-40.6
HEM (27 Mar 20) HKD30.5
LA/ TFATE ] (%) 18.9%
18 4 45 8% 23484.28
EE (12 HKD) 1768
52 J & & (HKD) 39
52 J& s A& (HKD) 23.5
#f3AA BHRRE (TIR) 9913.84

AR R Wind, BZIER (F#) 3

B & AL

2019 F LG RRAH, TRHEZRIAIK 2020 F 2 ICR B A A

IR 2019 SF L HrERAT 2019 FEk 265.6 ILART (TR , R
K 56.5%, AN 3.3%; 2019 FTFFF&0k 148.7 2, Rk
54.4%, ¥k EXF0G 59.32% %A K%, EFEEFIE 234 1L, RbiEK
R E, KA AR B A

42.4%, KT &M 16%. 2020 F TR IFH

M. BRI EKRBERNE, 2020 5 1 AR F B A6 &R BT H 17
B, 3012 H, Na4zT 15 MRTOEM 85 RINTEKRLET L, REFR,

R R0 R E, AATT A 2020 a9 F KA B A
SHEHTE AR R AR, BT HRY KA

2019 i RGFHTATJE 302 K, & T RMIAHE 297 K. & E 2019 F 12 A
31 Bab, AR 768 RIB/T. BT KT, HRGETERME BB
48 MBI RT, Ab, HAFBETHEE 41, AFETHEE 4.9, 2020
FNELREAHTEL 303 AE, EBEAMABER 100 X, 2 EMEH
A 93 AN WmAFI, LEAHEASESFFE K, &AM T 2020-2022 5%
&) #7 7 J& 57 275/295/275 18]

BG4 7N

Jm RAFHS PE A, BRIZOEEZEH TTLEAT, 1242 F L PEG kA5 H 4945,
BNAE B ENEPRIKERZE L, £5 %69 2019 FM PE 5o KRR F
TR BA)F Z AR PEG AE 2.5 2L, BRI 1.43 15, &MATH
JEIE AR T EPS F B A1k 43.7%, 4T 1.7 4% PEG R4&4, 3 E B 4HRH
%4 36.3hkd, *F & 2020 4 3 A 27 BAL&H 30.5 T A 18.9%4 EFHE A,

70%
60%
50%
40%
30%
20%
10%
0%
-10%

-20%

-30%

5 o o A > 3 Q N a2 N 2

N N N N ) N N N N N
A A SN AN A A R

5 A A 4 HRA

FH AR Wind (R E 2020-03-27 4k &) , BEiER (F
) AR

BERE M 3m 12M
434 B3R -6.44%  —4.54% 30. 62%
A83¢ HSI =135 5. 86% 12. 26% 48.87%

FH AR Wind (R ZE 2020-03-27 4k ) , BEfFiEk (F
%) T

/A

BRI AL HAL . PoR RGP Xk ig, AT KM
So o AAINA, BRI SGE T XBRAT R T B R —
AP ERAF 6 AL S, WA BBEIR S Fo s BRI KR G
W NERARAG LK BAET CEEHE, BEF
B EEEL, ML, RIH5NNAEHELR
—, ROBAETELNEKES, R AGEEETER
AR T Kok T @R T R R A A AR
S LKA A TS £ E ARSI RT, RN S
B AT AR K.

AV IEH PR

% 1: AA @A

B E Dec31 (AR FY18A FY19A FY20F FY21F FY22F

")

LI 16,997 26,619 30,102 50,924 66,189
%3 F)IH 2,257 3,124 2,408 6,620 8,605
% F)iH 1,646 2,344 1,836 4,807 6,286
#1852 W% 2 £ (RMB) 0.33 0.44 0.35 0.91 1.19
B A% & (RMB) 0.12 0.07 0.07 0.18 0.24
A& E (x) 82.53 61.58 78.63 30.03 22.96
AL 52 IR B A 3

ﬁi’;*ﬁmﬂ HK n.a. 34.0 (21.7) 161.9 30.8
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TR RREN AANAILE, K HLFELL B 0T B Y

i ALHABHR A E T

BRI D) N0, o
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REE T
2019 SF b Gy R R A, AN R R AL 2020 SF IR B A AR

HJRFF 2019 SF A B AR 2019 £ K 265.6 L AR T (FRE) , R3EK 56.5%, KA
89 AL 3.3%; 2019 SF T FF &AL 148.7 LT, FlHIEK 54.4%, 3k EF 549 59.32%%
Haks . FEAFIE 23.4 100, RIEK 42.4%, KT HRAGFH 16%. £2HT: 1) BRH
# bk, £AFE 2018 49 59.1%M% £ 2019 49 57.7%, 2) RAImA LI, BRI HIA

4t d 2018 49 29.6% LT £ 30.1%; 3) MH A AR HLIEK 658.2% % 237 1L, BAK
BB BRIV 4455 R N 5 16 5 5 2R &5 3,

A BAREF L SN LEM 2018 F49 4% T4 %] 0.9%, &8 FE LBICIFRSL6 5, MF
SRAAXAE T X FZTIHE AL AT,

B 1 2019 & RHFRMBAR TRA & WA A LA
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2015 2016 2017 2018 2019

— = 7 A B H A T A BN LT e ] TR K BT el R A SN L E

HAER: A, BREER (£8) TR

22 BRERBERFTEERE

2015 2016 2017 2018 2019
BEANYH % (RMB)

— &R 93.2 95.3 98.3 106.1 110.1
ZBIRT 86.1 88.5 92.6 94.8 99.4
ZHBATRT 89.8 92.8 94.5 92.1 94.9
o B A i ST 89.2 91.4 94.6 96.9 100.9
W B P #e A Sk 215.2 215.4 179.6 199.3 185.3
AR 91.8 94.5 97.7 101.1 105.2
#|EE (OR/X)

— &I 3.9 43 4.8 5.1 4.7
Z BRI 4.1 4.8 5.2 5.3 4.9
ZHRBATRT 3.5 4.3 4.7 4.8 4.7
W E AT 4 4.5 5 5.1 4.8
o [5] J #s 14 S 4.4 4.5 5 3.8 4.1

NE A, BEER (Fi#) ‘?T%/Fi"éiiﬂ
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AR 4 4.5 5 5 4.8
HRITBARETEEE (R/X)

AT 4.1 4.8 4.6 45 3.9
WA BT 4 4.5 5.1 5.2 4.9

TARR: Nang, BREIER (F&) FTLH

2020 £ BE R E, BKASF TR BTN BEHAERBEZEE, 2020 5F 1 A KF
WP BN ERBETEEST L, 30 12 B, NEET 15 AMRT G 85 RITERELT
Y, REFR, ERLTARFH 2L, BATEARFTEARCEFRRIFHES, 2ENRHE
EAE S, GMANGENRK, BERFIELEKRLEF T LT AL, LTFH,
AT 1 2020 F 89 B A B AT

BB, S AR AR S 3k SN Kb, NS dE il F ks, BATA 12 NF ek,
S RALEHEF, AHENILTT, AERALTRER), DAZTZRATREEZFHE
BAnAb e, FFARARE TAMNGFE, BATARELIER D, KRkl L RTH HFRRK.

SFHIF R H XA AR, AT SHRY KB

2019 F 45 RIFH I JE 302 R, % TFRMNFAMG 297 o HE 2019512 A 3181, £H
EH 768 BT, SRV KT, BRWETERMS BMGEEE 48 HRBZRFE, £, #
FRETEEE AL, AARTHMEE A9, 2020 F 03254054303 1)k, L+d 93
et ES, ESRAIY 100 K. &I, CEAEHEAESFTH R, BATEKS

& JE K T2 E 1300 £ A, TAET UL HGRAEEAR . KM 2020-2022 5 £ A #H 7
J& 4 275/295/275 4],

&3 ERHHTRT

2016 2017 2018 2019H1 2019H2
— &I 5 10 41 40 44
BT 12 37 87 50 75

ZH&AUT 11 40 48 30 47

& & P H L h 2 10 17 7 9

&t 30 97 193 127 175

RER: NaAnd, BEIER (FF) FTLH

ATRBEHERKEAIRE, THELHME: 2019 FR /B4 % 233 K, 2018 F4IF /&4
TRH 145 %, MRARE, —&F = &IRT /£ 2019 5 K130,

R AIRAEARE AT RAAI G, iF 4ol M35 B L2 )5 09 % 9T F W 3
Er ALMIBAR AT FTWE. A TH, BREIERA (5K 53?96'[%"%2?1
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ka4 BRHFRABHERREFIHEG

2015 2016 2016 2017 2017 2018 2018 2019

R & # %

— R 42 39 39 49
R WT 19 63 71 110
=R BUAT T 7 17 26 57
P E A ML 4 7 9 17
AR 102 125 145 233
REMERKE

— Z R 10.9% 12.7% 11.7% -0.2%
R WT 16.6% 14.5% 4.3% -1.9%
=& B VAT IR 12.2% 16.3% 10.6% 8.3%
¥ E A H L 19.6% 12.8% -8.5% 11.9%
AR 14.1% 14.0% 6.2% 1.6%

RIER: NEANE, BREIER (F&) LR

B2 ERHMEFERELZKTF
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4
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2015 2016 2017 2018 2019
—— % Y — e — % Y T e = 2% B VAT R
e P[] P IR T @ i [F] R VLSS el K
AR ANanE, BREIER (FB) TR
HERAREARE DA RAAN L, 5L iR E L Z 669 %50 5 9 4

Er LIS R A E T WE, Na A, BREIES (B E?T?u*liﬁ"éi?_



2 8] BF 7T

&R (6862.HK) : BEHrhsFLs, FREFEH

RARE

B AN 5 IE44

124 15 58 77 (A #%)

suosen GUOSEN SECURITIES (HK)

QY p@air

e

~. GOLDEN HONGKONG

EAVFH HJRAE 2020-2022 SFAXNIG R A A 13, 4%/69. 2%/30%; H P BT IE T ALNIG R 4
AR 11.7%/69. 4%/28. 5%; sh 3k Fa s AR S AR AN R Y D, AN A RILFIN

3R BT N
25 HRBLIPEATAN

¥43: B 7 RMB 2017 A 2018 A 2019A 2020E 2021 E 2022E
HIR BT R TN 10388 16491 25589 28581 48430 62197
YOY 36.0% 58.8% 55.2% 11.7% 69.4% 28.4%
&b 97.7% 97.2% 96.4% 94.9% 95.1% 94.0%
LT BE RN na na 21 32 51 81
YOY na na na 50.0% 60.0% 60.0%
& bt 0.1% 0.1% 0.1% 0.1%
FOE RN 219 324 449 719 1057 1554
YOY 50.0% 47.9% 38.4% 60.4% 47.0% 47.0%
& kb 2.1% 1.9% 1.7% 2.4% 2.1% 2.3%
AR R R S B R AN 30 154 494 770 1386 2356
YOY 15.4% 413.3% 221.1% 55.7% 80.0% 70.0%
&b 0.3% 0.9% 1.9% 2.6% 2.7% 3.6%
BN 10637 16969 26553 30102 50924 66189
YOY 36.2% 59.5% 56.5% 13.4% 69.2% 30.0%
FHERR: NENE, BEIER (F&) FLH
% 6 RS BATA
r
2018 2019 2020 2021 2022
ccy u FY FY FY FY FY
Revenues CNY m 16969 26556 30102 50924 66189
COGS CNY m -6935 -11239 -12643 -20879 -27137
SG&A CNY m -7805 -12256 -15051 -23425 -30447
Other operatingincome (expense) CNY m 28 63 0 0 0
Subtotal CNY m 2257 3124 2408 6620 8605
EBIT CNY m 2257 3124 2408 6620 8605
Equity earnings (losses) CNY m 28 65 65 65 65
Interest & investmentincome CNY m 38 143 67 -67 -18
Interest expense CNY m -31 -237 -22 -30 -38
Other non-operatingincome (expense) CNY m 7.000 91 0 0 0
NON-recurring profit and loss items CNY m -37 60 0 0 0
Earnings before taxes CNY m 2262 3246 2517 6587 8613
Income taxes CNY m -613 -900 -680 -1779 -2326
Minority interest CNY m -3 -2 -2 -2 -2
Earnings before extra-ordinary items CNY m 1646 2344 1836 4807 6286
Netincome (loss) CNY m 1646 2344 1836 4807 6286
EPS - Split Adjusted CNY units 0.330 0.442 0.346 0.907 1.186
Shares outstanding - Weighted Average - Split Adjusted thd 4988290 5300293 5300293 5300293 5300293

A RR: naaE, BREIER (FB) FFLH
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I RAFE PEA, HRFOBALZEHTTHLRAIT, 124 R A PEG RAEH 0935, KA1A 2 %5t
HEHBEREE S, £ 55769 2019 SF M PE MR A K SF N B A F H S35k 69 PEG AT
254k, BRHL 143 45, KM E RS A KBS EPS F 44383k 43.7%, 4T 1.7
2, 3t B AR A 36.3hkd, 3 2020 F 3 A 27 BLEN 30.5 THET A 18.9%
o EAH S, RNBEFEFILH,

R AN ( EFHE (LK EPS (MR HA) PE

¥ % ) D) 19E 20E 21E 19€ 20E 21E CAGR PEG
0052.HK K& 15.00 19.43 142 170 1.18 10.56 8.82 12.71 -8.84% -1.19
0341.HK XEF%£H 13.40 78.48 1.06 0.86 0.97 12.64 15.58 13.81 -4.34% -2.91
0520.HK  °7 7§ "7 7 6.12 66.19 0.43 0.54 0.65 14.23 11.33 9.42 22.95% 0.62
0538.HK %+ (*F @) 1.90 20.74 0.18 0.19 0.26 9.42 8.93 6.52 20.19% 0.47
6811.HK K% A 0.90 9.00 0.16 0.21 0.25 5.63 4.29 3.60 25.00% 0.23
6862.HK  # K47 30.50 1,616.50 0.44 0.35 0.91 61.58 78.63 30.04 43.17% 1.43
1181.HK EF ¥ 0.79 8.50 0.13 0.15 na 5.43 4.70 n.a. 15.38% 0.35
MCD.N %57 164.01 9,478.81 788 | 849 9.09 20.81 19.32 18.04 7.40% 2.81
SBUX.0  E2E % 66.34 6,036.70 2.92 3.05 3.45 22.72 21.75 19.23 8.70% 2.61
YUM.N B R 68.53 1,598.30 3.73 4.16 4.63 18.37 16.47 14.80 11.41% 1.61
3 18.98 14.24 0.60

FH &R : Bloomberg (471 # £ 2020-03-27 4k ) , BEZIER (F#) FFLIHf

E: LEJRYTEPS R R BAZIER (F#&) AT LMMM AR, LRS-

2K BERAKRERER 2019 MF4 £ 2019-03-31; 2 & % 2019 M4 £ 2019-09-29;

3.8 1 TARK H=1.12 T#& T 45

FRARERREPAT RAAILE, 3 Fr b R E LG 89 30 5 Y

Er AERIEH R AT HTWE. N TA, BREIER (FB) A

R &R T

1) RREERNE: R TEHAL
2) BRA LR &6 H R F R A LKA

3) BERE: BT RFESHI, #ATTK, LRk Tk
4) HAERBERHEETEER NP AR K

R

o A

T, HaTEME LMK L
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Information Disclosures

Stock ratings, sector ratings and related definitions

Stock Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Outperform Relative Performance>5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.

Underperform Relative Performance<-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an officer of
the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable financial
interests (including securities holding) or make a market in the securities in respect of the listed companies. Guosen Securities (HK) has no
investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no individual employed by
the listed companies.

Disclaimers

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather than profit made
as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling or
dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment banking or other
business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies.
Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or completeness of
such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular investment o bjectives,
financial situation or needs of individual clients and does not constitute a personal investment recommendation to anyone. Clients are
wholly responsible for any investment decision based on this report. Clients are advised to consider whether any advice or recommendation
contained in this report is suitable for their particular circumstances. This report is not intended to be an offer to buy or sell or a solicitation
of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)'s written authorization, any form of
quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such information and opinions
contained therein are subject to change and may be amended without any notification. This report is not directed at, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such dis tribution, publication,
availability or use would be contrary to applicable law or regulation or which would subject Guosen Securities (HK) and its group companies
to any registration or licensing requirement within such jurisdiction.
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HERAE FREEIHK
PHEE: 6 E12/MA

E YN ABxt & AR 20%, HAE). TLAKERIF.

HE Aaxt R AT 5%E 20% 1], JNE), Tk AmRAF.
il 4 Aaxt R AT -5%E 5% 1], Hond], Tl Rdmbit,
B A8t R I T -5%E-20%Z 18], KANE), Tk Am AL,
& AB st & AR T -20%, KAE) . LA REFREL,
Ardkits

HEXE: FHREEIHK
FERXE: 61240

5 KT Aot & MARE 5%, RAT LA K&FH BRI,

o AT E AT -5%F 5% W], RAT W A& P,
Bk ABSE E AL T 5%, HATLE K& R,
HBWREFN

REEZATBIEREEMAL, PHRAAAREABREZF FALLEAFACREN PR LT EAZTREEZAR, LAEFAL
AT A & o

ALY, BfFiER (FB) LA RN BRLEXKIM (SARBEIER (FE) ) FRFHZN 8 JUE & W E 6 M 44
B (OEHR), Bk 12 MANEZNAFABRTRITRA, TRITZNNAXBNGERED, And R ITHEZET
N HJE R o

RFHK
IERMAEA R TRIFFT LA IEFMETATHR, £ETRELNE. ZXIEFRL—RZRBHBAE, AHTRAIBEMK.

ARTRENERAREBGIELR (8 OEFTL, CHAFRMBRTBTROPIHNREHIREIAIHEY. BREIELE (55
RAEARNNATHREEARED RO NN BRBTRIT LS R A C LS (PR EREZ, ER2HA KREA, CHBIA
FATHEATZRE) « BEIER (FE) THRER TAMART TAREAMRAG LT ER,

REFOTHARONTRE, KAMNAKEATIE, XL LG EHMME, NERRZENERMEMRIE. AREEAFE
BINANE P AR BAR. UWHRARE R, HFTHMRANARTEN, &P #LRT, THEAR. &P E-EAFRRER
B EEREFTOEMTELREBRAGHFEANMAR TR, KREFREEBIHREAH ML R EETIERGSE,

KIREROHRE P A, ABEFERSEDBIAET, EFAREI A, SHOARGA R iE, 50T i sk
Ttk FRBEIRSTAALIL, WA ETRA, KBTS iTlde. £A—LFRLAN, HHEITHAEELAAHT
R BR. AASERA . AT, IR IR IR L0 17 2 R 3% A P 80 A S B A B 5 & (38
L TSR, AT LIRS TERFHFTREAAOT R, RIS A0 A 01T AK T

RBELRESI RAARL, FHLHAEELZEHETER.
E: ALMIEAR AT THE. AT, BREIEA (FB) FFRIIER



