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Seek the valuation anchor for foodservice business
from the success of Starbucks

12/28/2020

Achieved hundred times growth in 30 years. Founded in 1971 and went public in 1992,
Starbucks has 31,256 stores in 81 countries by 2019. The net profit of FY19 is $3.599 billion, an
increase of 86 times compared to 1996.

Starbucks' history: From valuation premium to value stock with high dividend

1) Initial (1971-1992): Starbucks introduced Italian coffee shops to cultivate coffee
culture and established the "third space" of immersive coffee experience.

2) Developing (1992-2000): Davis double click. The entry of Starbucks can drive the
prosperity of surrounding communities, forming the "Starbucks effect", with strong bargaining
power. The company also expanded internationally, driving stores and revenue increase 21
times, PE 60+.

3) Adjusting (2000-2008): same-store performance declined, davis double killing.
Many franchised stores failed to guarantee the quality and customer experience. In 2008,
same-store sales declined, with the profit declining for the first time, and PE decreased to 15
times.

4) Restarting (since 2008): Strengthened advantages with emphasis on emerging
market, PE returned to rational level. The company closed lagging stores and refocused on
the coffee and store experience, strengthening its core business and emerging regions. During
this period, the same store sales growth returned to positive and the valuation repairs. The
company also actively rewarded shareholders with increasing dividend.

The success of Starbucks is from systematic backstage support and symbolic brand.
Starbucks is special in its culture, that it sells not only the coffee, but the lifestyle and identity.
However, digging deep from the bottom, the company provides solid bottom support in terms of
employee management, incentive policies, site selection, decoration, and supply chain layout
etc. The bottom support of all aspects shapes a strong brand, and the formation of brand culture
can further empower the bottom development: strengthen the upstream and downstream
bargaining by virtue of the brand, forming an sustainable development circle of value and profit
creation.

1) Excellent track: Easy-to-be-addicted, high consumption frequency and
easy-to-standarlize make Starbucks easy to expand.

2) Precise site selection + supply chain layout: GIS system is used for efficient site
selection. The firm also has the layout in upstream planting center, with fiexed-price contract
and other ways to ensure a stable supply of raw materials, which is the foundation for the
expansion of the company.

3) Starbucks experience creates emotional identification: Starbucks’ "third space"
provides a social place other than home and office for the busy urban population. Starbucks has
become the label of a refined, sophisticated life. Holding a green label mark cup symbolizes a
kind of new style and life attitude, deepen the emotional link with consumers.

4) Staff is the key for sustaining the culture: Starbucks is one of the first company
giving the option plan for employees. A nearly $300 million fund helps staff enter the college.
Every year, more than 20% of the position promotion is within. Management authority is
directed to store managers as policymakers with strengthened talent pool.

5) A powerful member system. APP is introduced in 2015. It binds fans and promotes
new products through Starbucks Rewards Club and drink coupons. Starbucks rewards system
accounted for 40% of FY19 revenue.

Enlightment. 1. Category: Only the category that can easily to be standardized, addicted and
accepted widely can have large store opening room. In the short term, it determines the
expansion speed of catering enterprises. In the long term, it determines the market cap. 2.
Catering’s front-end is the service, the back-end is manufacturing. Front service is
determined by incentives, and the back-end supply layout decides the firm’s efficiency and
expansion ability. 3.Signifying is the soul of the brand. For example, "Starbucks is not only
selling coffee, but the experience". A special positioning can create distinct brand memory. 4.
Adopt the method of unit value * opening space method to value catering corporate.
Dining chaining in China is still low, there is still a large room for growth for high-quality
chaining stores like Hai Di Lao, Tai Er and Coucou. The rapid development of these brand is
still secured, which is worth of attention for a long time.

Potential risks: Intensified Competition, Food Safty, Stores expansion fails expectation,
Same-store revenue declines
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TR = S BIRS-Su R BATE G IRBEAE . 1987 %, BB EXKMEECH, A
E2EANTERMAA 1 T E4, ERGFRARI;T, A EnRiEnk, £
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Wik, HTECANANBERTATHARAREFERTE “ZOALRKN”,
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N s . . NGRS % F)38 A P/IE pY 3 14
i AEHANGET (FFER) (BFER) (FFEA) (B (W)
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3500 L 60%
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1998 4 EE. LEBI., HHZ. AE

1999 4 FE. HRAF. e, HE
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2005 BeAL, ZRE, #HE

2006 4 B, KA

2007 5 F+&. H2E TELEAE. BKFH
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AN HAF-6 19%% 87 TR, 4240 R b BB K, RAELE RO FTTT,
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AR RER TR, 205 deth P $H08 K, A8k $ /5 RIhn L 11JE ik
BYK, LG, EFROZ, THHEL T THRERKTHIZE TN
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IR EE & SIS (R) =
TR S MR, AR 25 A Bk AR L IR 2 FHRR: Bloomberg, 3%ikiEHA%iF5 4 akAF R IR I
B 36. 2004-2008 52 & %, 4 FE AN B 37. 2004-2008 FE &5 A HEB ZE 3%
91.6% 1009 9
800 w7 £ b 100% 9% ey T ,
L 3% 7.2%
700 80% 8% 6.8% . 0 7.1%
- 60% 7% 65% 6.6%
600 0 0
L 0, 0,
500 40% 6%
- 20% 5%
400
0% 4%
300 L -20% 3%
200 - -40% 2%
100 - -60% 1%
0 L -80% 0%
2000 2001 2002 2003 2004 2005 2006 2007 2008 2000 2001 2002 2003 2004 2005 2006 2007 2008
— %) —— % 1| B
FA R IR N MR, SLWIEAZF L SRR IR TR B NE) MR, SR AR5 AR R R KT

B 38. 2001-2008 52 &4/ & A R R RAE AR EA, KEBEK

50%
45%
40%
35%
30%

o

>—
32.9%

25%
20%
15%
10%
5%
0%

2001

e

44.7%

420% 41.0% 41.3% 41.4% 409% 40.8% 42-5%

A/_._.

o o

v

34.0%

2002

34.5%

2003
—— EAREE R b

v 2\ g

20.4% 36.9% 36.5% 36.1%

34.7%

2004 2005 2006 2007

AR A B B

2008

T RR: a) WIR, >

3L AbE K

D Y

WA R IE X2 J5 KI5 B R B A B
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232, AR REHERFMAARE TR

Bl JE #h sk A E B G . 2008 % BN IR R m, N8 FEE B R T a9
TBE . R TVEHF T TREAE AR S KA RIRE R, A2F) JE R I & LA
M, BREMALERT, BRBARYTLERARBSTES, TTEEKELR,
B JE ) R Rk, FRB|EDLey EFR: A—RIET, NFFEHKXERET
Regtote, BPHIETERF L FE SO ERAGAA N EELRR, EACEL
taFe, ARG JEEAA R,

W& 2Bk 2004 SF/5 Rl B3G5 T, ) ME{AMTF-2 60 12 244 PE T
% 2018 A4, M 2008 49 F) Jb 45kt —F E4| PE £ 1142, 2000 4 £ 2008 F,
8] TAAM 58.65 10 £ LK 3h £ 69.58 10 £ T, W/ A\LF1a.8) 175 SR KL 542,
BAVAS LR PR el o) 254535, EHIRMA 2018 S5 Tl B4 FX£
M., ERERREEDGETT, —RT KRB TEHEK,

B39, 2004 £ Bk TR F T, AR EEFFL TH, HEALKRF

2000-20044

1
2004-20084%
. . AT 1 \
35000 i’é‘gﬁ&i&" BANESW | R ToERESREE TR, - 160
| o B AR
30000 s A a0tz I . . 140
gg;ﬁggglgéwlﬂ L TR TR PNE R T
B k.
25000  CAGR=25% AR Rt 120
! - 100
20000 %H%CAGR:KZS%, AIECAGRA
4.4%, , " 80
15000/ WGy s s Mo001 5596, 38k £ ! -
£20044%10% !
10000 I
1
5000 : L 20
1
0 0
O O O A 4 AN AN AN MO OO MSESES W WOLW O© O© OSSP~ 00 0o 0
O O O O O O O O O O O O O O O OO OO OO OO OO o o o o
O O O O O O O O O O O OO OO OO OO0 O0OOLOOLO OO o o
N N N N AN AN AN AN AN AN AN AN AN AN A T AT A T AT AT AT AN AN NN AN AN AN

e e e

3
& 05
b
N
)
m
_|
_|
z

2.4, TRANE: TRECAKRE, ARFIEFRBESERE (2008-2019)

2008 4 F 4147 R 5 EH421E 2 € % CEO, 1242 45 3) #1/2 % “To inspire and
nurture the human spirit — one person, one cup and one neighborhood at a time”, &%
N E) s E TRk 5 ERE P AR

241, 2F X XWEEIE, EBLLEE, HXTHRELESDH

RKMAEK JE#, AR JEEK, = THELNS) RREE R ER R LM, FiliE
B )3 SR K T] R Fhg “A5ETALY 7. 2009 4, AFRITE B 16,635, 2 EEE

WA R IE X2 J5 KI5 B R B A B
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B AR VAR G R HIL TR, FREa0RBEEE MR XHT 474 RERILRE
HHTE, RLEHFTE19%ZE 142 FA., FFLEEHHELIEKEN,
YoY Ak 2008 “F¢4 14.3% T &3] 2011 4F44 0.3%.

B40. 2009 FEEAEEHKERBAREK B 41. 2008-2011 S 2 B 4628 JE MR K
35,000 - Jq N 3231’256 30% 18,000 - g b 30%
30,000 ' 25% 16,000 14,064 - 25%

14,000
25,000 o 12,000 10,653 [ 20%
0,
15% ,000 14.7% )
20,000 1¢ & 10,000 8,661 o 15%
6 10% 7,996
15,000 1 i 8,000 {74 O w8 L 10%
10,000 0 6,000 L 5%
' 0% 4,000 ’
5,000 5% 2000 L 0%
0 -10% 0 L 5%
200820092010201120122013201420152016 2017 20182019 20082009 20102011 2012 2013 2014 2015 2016 2017 2018 2019
¢ JE Sy = YoY (R) m— 2 JE 4 —B—YoY (R)
FAPRR: A8 MR, X LIERZFE SRR IREE AR R: 23 MR, St BRI A e AT R R 5T
. . -
B42. 2009 42 C A LB EEEARBAAEK E43. 2009 i T EHKE RBEA TR
i 40 1 FA 24.6% - 30%
600 s 3 oL 250
- 20%
400 330 342 353 30 06159
251 256 216
161 198 25 - 10%
200 - 5%
0
11 l o
- 0%
0 | 15
- 5%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
-200 57 -2 10 - -10%
L -15%
400 5 L 20%
0 L -25%
600 -474 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
mEEMR A SR T — i TG A T EHYoY (R)
FortkR: A8 MR, S%ALiERZ TS ekt R Ik 2 KA TR A3 WHR, StUiE AR5 AR 1

R E4E S 2EFKFE, 1MTERFILRK. 2008 F2 CuF B4 EHKE%E
-3%, 2009 FHEHRHK—1FE-6%, MAEREANLEITE, N3 FEHET
2010 SF =) )2 B K-, SHAE T A 5% A A 693K E | B B 5 Bk 2008 SF4 103.83
1L £ 3G £ 2019 449 265.09 10 £ 7T, CAGR i 8.89%. % —Fdy, A4k
Z ARk, M 2008 4 3.16 10 £ 7TIE £ 2019 4F 35.99 12 £ 7T, CAGR &1k 24.75%, #8
FbF 2000 - £ 2008 FHA1] 16.25%%9 CAGR A Kt H. M HsakA, JE4H
B35 3 A B AN 2009 449 350614 £ 2018 4449 29.1%, JE4HiE B AERIT.

WA R IE X2 J5 KI5 B R B A B
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B44. 2008-2019 42 B AR E45E K ERF RS

B 45, 2008-2019 4 H B E AR HZEEHRE

10% 8% 8%
8% % 7%
6%
4%
2%
0%
2%
4% - -3%

%

6%
5%

6% | _50p\F
-8%

35,000 g

27,339
30,000 5062
25,000 21,3660%
20,000 63516858 18,066
16,680 | / 17.003

il

2008 2009 2010 20112012 2013 2014 2015 2016 2017 2018 2019

—— HAKE AR R E —— £ ﬂf%ﬁ@iﬁf’ki — S — 2 JE B BB K
TR SR, SAIES 25 ARt e ﬁ%%ﬁ.a%%ﬁ,ikﬁkﬁﬁﬁéwﬁﬁ%%ﬁ
B 46. 2008-2019 52 & %, & BAKE KAEE B 47, 2009-2018 5+ 2 & %, /& & 7 F F& b A&

- 20%
30,000 1 wmHAL 16.5% 26,5086 2°"° 40% 35, 0%
24,7195 a5 B2y o0
L 0, .
25,000 10.3% 15% 300/0 29.5% 28.8% 28.29% 28.2% 28.5% 29.0% 29.1%
0 ® o o o ¢ ®
20,000 2% 10% M g ¢ v o
25%
15,000 L 5% 20%
10,3830 1 15%
10,000 - 0%
10%
5,000 - 5% 5%
0%
0 L -10% 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
2008 20092010 2011 2012 2013 2014 2015 2016 2017 2018 2019 .
m— N —=—YoY (R) TR 5
KHERR: a8 MR, StbiEAZFSARMRIZEE PR R: N8 MR, StAiEAZIR S AT R IR AR

%5. 2R ESFEEARNFIR, 2009-2019 #F)iEH# i 5k CAGR=24.86%

4 AAE (BFEAL) YoY
2009 390.80 23.9%
2010 945.60 142.0%
2011 1,245.70 31.7%
2012 1,383.80 11.1%
2013 8.30 -99.4%
2014 2,068.10 24816.9%
2015 2,757.40 33.3%
2016 2,817.70 2.2%
2017 2,884.70 2.4%
2018 4,518.30 56.6%
2019 3,599.20 -20.3%
Fort kR ) MR, SLAbIER 2GS 2R IR TR

7 : 2013 o Ty RG] £ AT 27.6 [CEAGFHAAE TR

Jiiwﬂ"#un)ﬁ &‘i{f‘l',;:pﬁﬁ %]i@‘}i)ﬂfﬁ-‘g’i‘,ﬁf

T % A

S EEERE, ZEAMK

—. KA RV T T, AT F G S AR R A B ShereEaL, IR AT
] MZ AT 8 — 4T 2 36 7, WV B P SAFN R AfRiEdede o &, E4ik

2RV EAL AL G DL B4 ik Eoopmrde 2 £ 30 4P 46— K.,

= ERGowabdy G L5 FRK. AT EToEL S,

NEHIET

WA R IE X2 J5 KI5 B R B A B



SlRliL SECURITIES

HESMT IR W TR

AR TN TFEZYEE R, JHER T PR R T HoelE” BAF
#69 VIA ik izmomede 5, FF 7 oo & o

=. ¥ i Topk R b R4 &R, 2008 F, ZE A XM T EE 7100
RI1JE =0, A FtE Qi 4ToeedE 4o in fe IR S/K-F-359), 2018 4 5 A&
KREJEFR, R THATRAAHRBANIE .

g, & ok Ak -2 S G AEAT S e 4, 2017 A2 € KT 1999 ML g %
iRouht Tazo B, FFEHXMHA T2 379 KT 2012 FI ¥ 49 Teavana 4
JE, B agweEdk SAns, 2018 F, B E L HurE g, REE T RE R
EAEE, 5 EEETEAodE 1 E L, AR P IRE,

FN HALE PRI, ZC0id THHOLR AL, BREmRAF; £33
& T My Starbucks Idea sk, ik P& ZERF T —KARL F su il 37, R
“HIE” 8 S REA ARSI N BB R RS,

B 48. E e %k 4 My Starbucks Idea M 35

What"sfykqur
Starbucks idea?

Submit your idea

Tell us who you are*

KA R N5 FsE, StAiEAZRS AR EE

IR ESPAE IR L &, FY20 Risk i Xwiy, RETRHNBAIHG.

INE] BN JE HN 2008 48 30.7%38 K £ 42.2%. 51T JE B 2N 2008 444 5,113
¥ % 2019 %49 13,189 K, CAGR 4 9.0%, b £11/EA 4.1%. HF, N3 @
D E BN RBAFF R T BT HBINAT IS BB FRIH;. B @,
2010 A4 1 JE BHCA 13.61 12 £ T, 2019 54 61.91 12 £ T, JU4FIE] CAGR ik
%) 18.3%, #F Tk EHuX 49 8.9%, AL LA 2010 449 12.7% L F £ 2019 4
89 23.4%, RRA N FRINAIKG] .

B OIS FNRIEAEFES T H T G 6ok XL, THERGIBIETFRET
B W R AK . 38 FY20 W3 B sk e K oP B 39 L &, X FY21 T+
E# A 600 K115, JA4£ FY22 ATh3id [ 230 MR, 17/534 6000 K, 28] ik
N TR &=

WA R IE X2 J5 KI5 B R B A B
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AJ49. 2008-2019 4% E# CAGR iA 2| 5.88%

A 50. 2008-2019 2 & u#s11JE & b K@ A

35000 | g

31,256
4

30,000 -
25,000 -
20,000 -
15,000 -
10,000 -

5,000

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
w1 JE S 4K m— A1 JE S —0—5134%'4:

45% - 40.5%
0% | 36.6% 37.8%
35% 30.7%

30% -
25% -
20%
15% -
10% -
5%
0%

42.2%

35.8%
3L.7%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
e B TV JE B B

TR IR N MR, LVIERAZFLE 2RI

Aj51. 2008-2019 52 & 5,4t £3b K I EH A YoY

KA RR: N8 MR, SLAbiEAZRS AR R

52, 2008-2019 2 &% #ohb K 11 EH A Yoy

20,000 - M 18,067 25% 14,000 21.5% 13,189 2505
19.6% 47454 18.2%
18,000 - 6% 16,55 11870 |
' ' , 15.0% 20%
L 20% 12,000 14.8% 10,780
16,000 - 6 15%
14,000 L 15% 10,000 - - 10%
12,000 8,000 | | o
10,000 - 10% 0%
8,000 A 6,000 - °
L L 5o,
6,000 5% 4,000 - 5%
- -10%
4,000 L o 2000 |
2,000 ' L -15%
0 L 5% 0 - L -20%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2008 200920102011 2012 20132014 2015 2016 2017 20182019
m— b JE S —m— 3L £ 11k %3 YoY m— AT JE A —— 59} B B YoY
TR A MR, XIS R BRI AR 2] MR, % AGEA G A B o m b S 2

AJ53. 2008-2019 2 & %,3b £ 3t KKK YoY

B 54. 2008-2019 4F 2 & 5%, i 9h 3t R AR YoY

20,000 % £ 7% 18,259;020% 7,000 \H 5 £ 49.0% o 60%
18,000 - 16.5% 61907 oot
: 6,000 - °
16,000 - - 15% L 40%
] 10.7% 5,000 24.0% .
14,000 9.6% _ ‘ ) e 165% 1670 0 30%
4 . 0, .
12,000 7. " ' | 10% 4000 6 20%
10,000 - ] - 10%
8,000 {7 : - 5% 3,000 7 - 0%
6,000 - 2,000 - F -10%
000 - @\, - 0% - -20%
1,000 -
2,000 ’ L -30%
0 - L 5% 0 - L -40%
20082009 20102011 20122013 201420152016 2017 2018 2019 200820092010 2011 2012 2013 2014 2015 2016 2017 2018 2019
m— £ K G —#—YoY (R) — S K A —=#—YoY (R)
TR 8 WAk, St IER BT ek At 5 I 232 TR AE) MR, St WIERLH5 A IR

WA R IE X2 J5 KI5 B R B A B
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E55. 2008-2019 43k £ 0N & b AT F &, #Mln & iR A

90%

79.3%
74.5% 74.8%

. 72.8%
80% 75 506 69.3% 6779

0,
70% 77.5% 74.0%

60% 69.4% 69.8% 68.9%
50%

40%

30% 20.3% 19.6% 18.8% 22.5%

20% 4 12.7% 14.0% 14.7% o
10% 18.9% 1880  234%

13.7% 14.0%
0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
b £ PN b B PN & H

KA R R: NE) MR, SLAbiE ARSI

242, fEEER: HAREEME, HEEEEA

YR BEER YT, LB RKABRN IR KA, ERERTLFERRXEE,
NG RE KRR E SRR K, HE 2016 . XAME, A& MBI HEY
AR, A B) VA B iR I TR AS AR B+l Sy 3 3 AN R R I B A 3 2] AR B
A fk 04 Ak 2 F IR B R EATHI N ER, SLATANE) 60 42 £ 4 694618 TR R B 5] 20 4%
3045 A A M.

B NI ENAL R, BT WAIREKE SR AREE, HESH LN
R R S8 T A it E) AR R S 09ME 5. BB A 2001 AL T 44 = I %
2, 2010 AT 46 K APEA). RGN 2010 44 2 10 £ LRI K F 2019 449 18
CEA, 9FME 91%, JREFEM 21.2%34E K £ 50%.

#6. 2001-20190 fHE| R @ AR E2H . ML TEAREE;, REFREHK

FH EBBAXE (L£4) =\MBREIE (LET) it (e£4) B &R
2001 0 0.5 0.5 0.0%
2002 0 0.5 0.5 0.0%
2003 0 0.8 0.8 0.0%
2004 0 2 2 0.0%
2005 0 11 11 0.0%
2006 0 9 9 0.0%
2007 0 10 10 0.0%
2008 0 3 3 0.0%
2009 0 0 0 0.0%
2010 2 3 5 21.2%
2011 4 5 9 32.1%
2012 5 6 11 36.1%
2013 6 6 12 7228.9%
2014 8 8 16 38.7%
2015 10 14 24 36.3%
2016 12 20 32 42.6%
2017 15 20 35 52.0%
2018 17 71 88 37.6%
2019 18 102 120 50.0%

TR B A MR, St LERZF L e mAT R R
7E: 2013 i T RS £4F27.6 [LEAFEAAETE

WA R IE X2 J5 KI5 B R B A B
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F—42892, 28] 2015 /5 B — KB B R JE 36 ik Tl 69 L RIRIR, 3] 4 A)iH
gﬁMzmaﬁm%uﬁﬂT%gimwmn#mzzwym,wmhﬁwdnT
BF AT B, R, N8 BARR A, BARENEZE, B HRES
RBWOZOLGFEIR, HRFERBFHRCLS: 1. KD F E R REELH
ARFR, 20 ¥k, CHREEBHRZTHAFFZ2ETHEX, 3. %3 Teavana
REE, 4. £ Tazo i, 5. HRELSERLEL, 6. AHLEARRE
JE 8 B B 1 JEF AR F 8] W EE E AR (Streamlining ). A 3] B JE 3% ik 7R
I 2018 SFEHFEE, AR B KR B B

B56. EJatgulk s, AILEMRERREASMEG T EY R EHRH LG K, EPS AT ERMNFH

F =W 2008425 2016-2017F

o - WAL, A
140000 | RS, EPSIESHEAT LK CAGR{Z2%, 100
S by 2 =4 }
gy | EEEE, AR Rl 90
Zoth = sk

EF SR - | 0
100000 A/ I ACAGRM £9%, #]id 70

CAGRiA25%, MIFTEH K 2|4 Hug v
goooo - ¥ - 60
., , _ - 50

60000 = P/EREE=)I2015 £ %, EPSIESIR 1TQUB A A E, Fn
bR 254% 03 % b, F]}E@‘ﬂ'i 40
40000 /C\v\ A ‘\'/‘-\»//N AA \iﬂi -~ =~ 0

’ a.
20000 "‘"»f'/\ v %M T6avanai s, | 20
P B AR BT, 10
0 B RE K2 Lo

00 W OO OO O OO A1 AN ANMMMSTS<TLLOO LWL O© OMNNMNMNMNOGDOODODWO OO

O OO0 OO ™I ™ v v v v v v v v v v o v v o = o o o o o - 4 N N
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T O AT O AN~ ANLL OMOOWTA O AFTOANNNMNANLDOMODEHAO AT O N M~

OO 1 00O 00O 10 100001000010 10000 +HOOOoOOo

— L (BB EA) ——P/E-TTM (R) P/E-Best (R)
FARIR: Bloomberg, 3%ibiESZEFL A RRAT R %R
B57. 2017 SF)& € Tazo Rauif B 58. 201842 &) A H] £ R L& Teavana F£ 1 JE

FARR: BEBR, HXLIEFRFE e IREE

HF LB EXZ F IR B EMEES Y
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3. ZBAHRIZHE

RE)FEidomibis, ERAEBEELOCERA TR T, EIRBAFRE
YAT, EECRA LA, EEEREY 4oil & Kok A T4, A8 RREET
EREB ok, #RA)1E T —ARSARE, QT RRARGFENGIES, Q2T
FIAFFRZ T B RAEEZKF.

Rl LR OGN T R, B R R 2o, IR,
MAEEFT X, LRATHRYZE L, BREEFIE, NALBER TR,
BRI BORL R LU S, BREBRBHERANANREHINRET BRGREX
#, B @R ETIERE T RSB, @S SRS G ) T 3 — 3 AR R E K
Je: AR ReARE BT AU R AR RATEN, MR T IMEAEHIk SR
VB R 69 £ S F 3R

3.1, Riifh: RIFARBHEHATEL G drde4T

BIBMARIES H RIAK, BREFP FEZHEME., ok g F7254 6ok B Ak
NHBEB LA, (2R RE HEARE. BEHEDL T, £EA—RZBHE
Moede, R E 2019 4, EEAMurdbik B 2iXF) 2 SRR, ®iEGTFRAFH
BWRE. BRBRERESHTMA. HEFEEAGLME, RFELEREE
H RO RIFEBE IR,

B 60. 2010-2017 F £ B ABRTH FE-F3H1H 69

A59. 2011-2019 4 £ E AHoe=El %253 2 /IR -
ZHIR
25 AR 900 ‘EHA 198
2.06 747
198 197 201 1. 2 80.0 716
, 1.95 1.85 9 68.4 684 684
1.64 70.0 60.2 602
60.0
1.
> 50.0
40.0
1
30.0
05 20.0
10.0
0 0.0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2010 2011 2012 2013 2014 2015 2016 2017
—— £ E Aol —— LEAHRITH T E
AR R Bloomberg, 3%ibiE 52 iF5 4 GBI FH kB Bloomberg, 3%2\iEMZiFE AR IR AR

PRARRAERAF, HTIH. —HERO IR EE, — Rk,
He— Al B AR R A ST XA, ATk, O LI B sER
BATI I, PR R — L DI A LA MR, SRS HIME A
5T AA, AREWAREE, —AARE TR BB R AT e A, A
STy AT T IR 5 Ak,

Fohf ) FeAF BB ) PR RRI, BREEFRAE. AT —ANEJR RS

WA R IE X2 J5 KI5 B R B A B
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P, AL, AL, EHLEE— T, TN R AR X kA SO i e A
WA R B T AR LB EMNA R A BT, B AR EALE A &
F; mE AU E) RN E T2 E AR GG LA E, BAREAL; fd Tl AT
o TAZRA HZRA, BAMENZ R — KX, H6F, AR A TiE
ik, FHMIH—FIRA DML, AEDLB I,

BB EAFANT mMAIL-F R E, EHTATT—A G BR 0 2%, H2—4
89, 25 TG A LR B 4en B AR TR T AR RAR, e
RO EHGRBMET P, AMARAZETRMWFE T, WEROGRIXE—F
PR T I B = R B su ki &e 7, Ak ) EEEBNRE ), Bk EARRAY K.

B61l. 2008-2018 FEEAZERAEER S T A62. 2008-2018 FEE A E RA R THAS AL
0,
40% 36.1%, o 46% aat,
9 33.2% 45% e
35% S ., 29.0%29.1% ’ 43.8%
s 5% 25 59 28.5% 44% 42.9%
43% 42.0%
25% 0 9 41.7%
d 28.2% 28.2% 4% 31.29% ’ 41.2%
20% 406% 4049
41% 30.9%
0,
15% 40%
10% 30%
5% 38%
0% 37%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
BERAE HERAE
T I 3 MR, AR5 o R AR e TR AE) MR, AR A A R 7 B BT

VE: ANE RIS EARALS T A
3.2, HALAREANY K, @ TENIKREAL
3.2.1. ik IRFHOBAGIS AR 8 A A5 K T4

£EENY K, RREEREERER. ZCALRTHIER, SXLFRME
P HGIREHLATF K £ . 4 1987 F 2 &5 KA FE Zhnat, 20E A B AFR
Qo R IR & AL A A T ARAA B K A EAE T %% TR LA
Foprde 4y S IR AR T AR, MUG @ EA A E, AR AR B AL T A A,
EEANREZECL AT RILFTFANTE R, HZEMLHRY KITT A

BARTHREY “EFEEX” NMEFL. 1991 FRF14L T A AR ECLNF
JE E XTIk, PAREIEBX 15 Ay, BFEHE LB L RO ERE, 22
EAEHRLEEMATZHFFERRS: 1. E@ETFAREEY TR, HE
JE ik AR 45 A A A st S M EP 2 20 PR 11 JE B AR mLAR M iR AR S A48
. RER T B RRE B P BEIR, T B RAERT OB EARE L
RIR “GP BEXTFE” 694

BRI AL, REGMBAS, 20 LI 20K FTHLNMA, Ak
b M. FRFARDN . FEEZIME, ZCLRELT RAKZNL
HEREE, FAKE. UHBGTFHHF KT, FHEAKTE., AT HEE L

WA R IE X2 J5 KI5 B R B A B
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BEFALEY A P FUATAR A M. &L T 90 SFARMHIRT X4, FAK 25 T A
oA BT FF. Bk, EELFRBEY, e aBaT P I TFiE
AR, BAANTF ERRRFO 42Kk Fovrde; Fibde, ZELEFFET
WEFERIEFH, BAANE T BB RAR, HFECLAGRLTEE.

B 63. 1987-1997 4 2 & %11 /8 A B IG# 36 1] JE B AT A 44
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