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Haidilao International Holding
(6862.HK)

In-depth report: Haidilao, More Than Hot pots

12/11/2018
Key Financial Indicators
FY 2017A 2018E 2019E 2020E
Revenue (Mn/RMB) 10,637 17,136 26,052 35,283
YoY (%) 36.2% 61.1% 52.0% 35.4%
Net Profit (Mn/RMB) 1,194 1,625 2,489 3,050
YoY (%) 22.1% 36.1% 53.1% 22.5%
Gross Margin (%) 59.5% 58.1% 58.2% 58.1%
Net Profit Margin (%) 11.2% 9.5% 9.6% 8.6%
ROE (%) 108.7% 34.9% 27.0% 26.7%
EPS (RMB) 0.22 0.34 0.52 0.63
OCFPS (RMB) 0.29 0.66 1.02 1.29

Key points for investment:

Haidilao, more than hot pots. Founded in 1994, Haidilao is a hot pot chain enterprise that specializes in
Sichuan-style hot pot and integrates hot pot features of other places. Over the past 20 years, through the
test of the market and customers, it has successfully created a hot pot brand with high credibility,
thoughtful service and distinctive features. When it comes to Haidilao, the first thing customers think of is
the quality of service, followed by reassuring ingredients, once again 24 hours of business, and finally a
long queue. Haidilao has become a synonym for corporate culture with its thoughtful and meticulous
service. Since its establishment, Haidilao has transferred its thoughtful and meticulous service into its own
culture, which is hard to be copied.

Five points prevent the rapid and continuous expansion of the catering industry, hot pot industry can solve
the problem of standardization by itself, the other four problems would be settled down by Haidilao’s culture
and business model. Due to the limitations of its five painful points, the catering industry's listing expansion
is mostly unsatisfactory. 1. For the problem of standardization, hot pot does not need cooking, and
standardization is relatively easy. 2. For the low efficiency of the supply chain, Haidilao has a strong supply
chain system. 3, for the new store management chaos + high turnover rate, Haidilao uses flat management,
and attaches great importance to employees. 4. For the difficulty of forming a strong brand power, Haidilao
pays attention to service, strictly guarantees food quality and is close to young users. 5. The funds required
for sustainable development are huge. Haidilao was listed on September 26 and raised HK$7.5561 billion.

In the future, stores in the first tier cities will increase their density, and stores in the second and third tiers
cities will increase their coverage and pay attention to hot pot take-out business. At present, the company's
stores in the first-tier cities tend to be saturated. It is estimated that the number of stores will increase by
20 in the future, and the income will increase steadily by increasing the density. The second and third tier
cities in the future will become the backbone of growth, with an estimated 80-140 stores. China's online
food and beverage outlet market is vast, and Haidilao is China's first brand to launch hot pot takeaway
service. In 2017, Haidilao's take-out income reached 219 million yuan, an increase of 49.72% year-on-year.
It is the fastest growing segment of all business in Haidilao. It is estimated that the 2020 foreign sales
revenue will reach 600 million.

Our view: We expect the company's EPS in 2018-2019 to be 0.34 and 0.52yuan respectively, and

the company's current valuation is at a high level of the industry. Thinking of the company's rapid expected
growth and unique company culture, a certain valuation premium is given. The target price is HK$20.63,
and an outperform rating is given.

Potential risks: significantly rising costs, food safety, slower expansion of stores, management issues
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oL IE 77

INDUSTRIAL SECURITIES

e

= ZRIRT AT R FIE TN 52.31. 15.18 12U, F) kg K 38.5%. 107.0%.
PFRUARITIFSE A=, Z&RTORP, = ZEIRTERERAFTRAE.

Bal. —. = ERFTETHKEEE

B42. ZZRTETHE D BAREREEEKZEK

140% -
120% |
100% |

0/ -
80% 61.11%
60% |

40%

137.93%
- o
T11.11% 1,800 A CAGR=4. 6% CAGR=3. 9%
11% /
CAGR=T. 5%
1,200 F /V CAGR=15. 5%
44.58% /

28.57%
22.6% 600 -
6,0%
0% :
FY2016 o . FY2017 0
e ChRTRAVALL —HAET CHRT ZARATRT P EARL
—O— Z L BIATRTY Kk
B A R B = 2015 #2016 - 201
FA R BRI, L EARFE AR ICEE KA RR: BRISBIES, LU AZFE AR KR
B 43, HRIBHET FEE/TION a4, FBRB=. ZLRBRTETEAEBRK
140% 136.51%
o .
60 -
SR 523 oo | N_‘QS%
50 F
100% |
0 r 80% |
58.49% 60.17%
30 - 60% [
38.52%
20 ¢ 40% | 31.14%
—
10 f 20% | .\9.2%
0 0% :
FY2016 FY2017

FY2015

FY2016

=R AT N
B = KRB TATIN

FY2017

B IR T AT RO
W[5 P9 Hd ST N

—l— — R TEIT NI i

—O0— R F AT %

O ZRIRT B FREIT PN %
F 5 RSB T IE i%

KA R R BRIGIBIED, it AR H5ARATR AT

6. REKITEHZTA

KA RIB: BRIIBEPY, LLiEAZ TSRS

#5. R FY2015A FY2016A FY2017A FY2018E FY2019E FY2020E
— IR ARTH 50 53 65 89 113 133
BT JE A 3 12 24 24 20
SRR AT H 71 83 120 200 285 365
#TJE 12 37 80 85 80
=K BIATIIRT 18 29 69 151 261 401
BT
BT JE 11 40 82 110 140
M R VA ST H 7 9 19 34 54 69
HTJE S 2 10 15 20 15
BT B 146 174 273 474 713 968

FARR: BRGFBIRS, S LIEFZTFEERATK

TH A R IE 32 J5 K15 B3R B2 B
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HESH A BRI FUR

O Ll %

4.2, HAEFHHHEK

>

B45. #RAEiE

A AFH o BREEOIHE GF SR, FBFLBRBLH,
RALA KA, —RRIHE G TRARARRER A, TR 098

EATHFKAREATLIB”, 45 E REP A BRI EIT, T4 T KEREERAN,
S R AT T AR IRIE SR L. BRIEE ST 4T, 2N 9.9

A, Aol L ERRIE SR ENER AP L. BAARTFE— A ELE
CESTNES B
I 7.9 70, A RoAFeF Bk AAt m ok, dBiddf bR in Ao JLER
T AR ARG bk

3ﬁﬁ£$ it R R EAH BRI T, F A BRI ILER
PR, B
AL, BRI ERELIES AL S, JERBARR,
AR, 4olRbE. er. R, R OEM K TAEX.

& 46. &&ﬁ&&%ﬁﬁ

— ¢ @mmim i
M#ﬁ “3
.l&&ﬁ»c ’ uw 09
- oo 35ml . b r
EY a2 ‘

KA RE: BEBAE, LLIiEAZESA MR R LR

>

B47. s T HAAL

INDUSTRIAL SECURITIES

TARR: BEBR, HEAZFE AT REE

ERYEAXKBYIN TP R R EHRE, 2T RN LA Z KRR
ARK, 2017 H5M£FHPAEE K 2000 12Kk %, Fst 2018 H¥4:5 5] 2430
L. MEEREVINFRA Z KRR F KX —, T2 TEHFd A R
B EARBILE, BERITEFAFOER, RXTH R P GHAE.
2017 4 B R R B4R 00 R A P ALAEAR 2016 38 K 19.1%, EXRAK 31CA,
2018 ST H4iA B 3.55 1A, FLEAT AT L0 F) 64354558 1B, 3Kk B AL
T, AP EaRESOEE, REEXEVINE T EHNIRS S
MRS REHSOAET, HRGEA P AARAGRNBIEEAF.

Bl48. sh3k A P AAR

3,000 A2
2,500 |
2,000 |
1,500 |

1,000 |

500

0

2011

2012 2013 2014 2015

e 5+ 4B MAE

I N

2430 |

L 08
0.63

4
4
3
3
2 L
2
1
1
0

2011

2016 2017 2018E

—a— Rl gk

2012

.07

2013

1.62

2014

515 P HUAE

2.09

2015

2.56

2016

1 140%
355

3.05 4 120%

4 100%

2017 2018E

—a— FlrIHi

KA R BRIGFRIED, SLEAZ RS AR R

KA RR: BRIGFRIE, LEAZ RS AR T
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» y

LT K4kt AT B fo s 24 HER, YRR KGO LA AR
KA F LS, BRI H T E G ANES 8T KBI LIRS BT g, WA
LT REMHB. LA T IRIEQBRER A TR — BRI, BRI
iR oh L3428 A TR TERETK, LAk E AMEEEE L, Hitit
AR G F AL RARYE B B AT R TR R 89, 2017 5, BRIFINFPNE
2191270, RIF3Ghn 49.72%, A JRAy PTA b 438k bk a9 30 o, & B AT
3] RT3z e S0 R At . 8] BT R HE T mik v BN = T 5 ALTR A
TR, ARV oh 2 b FFOT 55 R4 5 361k .

B 49, HRBFIN TR B 50, Sk Rk Ry 5
140%
T eard 22
2 100% 97.3%
15
2
60% 49.7%
1 35.1% oo%
. 0 m
0.7 - 16.7%
20%
1 l /
-12.0%
0 : : ! -20% !
FY2015 FY2016 FY2017 FY2016 FY2017

—a— BTGB —0— RS —0— 4 EIARH AR
[PIEE% SION

FHRIR: BRGBIEH, LVIERAZTE 2RI RE FA BB BRIAEIE R, L IEAZ L AR AR

5. WEaHt

> BRI K 2017 SFiE R E LINA 106.37 120, R H3g K 36.2%;
2018 L ¥ Z bl 7343 1270, RlHIEK 54.4%; LAk £ 2
AR A AETE. NERLEHMRE, BT LFENEIE BNESL, A4S
Fdb, HokRSEN S, EHFEKITIE, BAT & 2%, MR AL
JTAE RAT L 5 5, 280K & B ARIK.

A5, BABELINBIEER B52. #EBETUNE L
% 100%
120 106.37 17 99% | -
100 544 {60 ggy |
0, -
w0 | 78.08 Taaz 150 9%
Lo 9% f
0o | 575 o5 |
130 gap L
40 120 93 L
20 | 1o 9% f
1%
0 0 90%
2015 2016 2017 2018H1 2015 2016 2017 2018H1
m— RPN (1L70) —=—YoY (&£4h) BEFAE W ELS WA
TR Wind, SRR b S kot A 1 5 TR R Wind, % AiE 5275 o Ao B B 22

TH A R IE 32 J5 K15 B3R B2 B
- 29 -



O Ll i %
INDUSTRIAL SECURITIES

HESM A TR BT FU IR

> MEEBRELZEREG, ARBERATHRTR: BRIFOEMEENLTIA
THF, LERTRET, ARFHFE SO RIREL, —F @E TR
RS €, H—F @ERF TR Q -k A 7 4, imiZkTFRF4T.
1286 X2 TH—FT AR LF R, H—F@mER0T ZP ORE, #E
ATHEBRET A KK, FE b é 2B RN E) L7218 RS 1547, AR
EREBLEERNRE, BMEETHRTE. £TE XM, 3-4 6986 EAKPH
TRIBA, fmieRAERR GO FEFIBAKH RS, HMERT
Mw) 2R R GHIRS .

B53. 2017 SR ¥En & £ 4 X% B 54, R G R o5 ENE
54 6 -
52 ¢ 2.0 49
50 5 4.5
5 4.0
4l
48 | 47
3 -
46 |
4.4
44 2 b
42 I L b
4 ' ' L L i
3t FE PR ‘agﬂim? T ’%m? ’ 2015 2016 2017 2018H1
H@HEE GUR RS
kbR AE) KA, SLIEAZ RS 2B IR Fb kR ) TH 3L IE A 22 5 5 o Rk AT 5 IR A 3R

> RE¥RREOELNIES): B EHERERKEIZZIEZENFER
¥BReRrn (FERR~FHELMIGR+F B E FIik ) |
MR 2016-2018H1 Rl B 381k 5% 4 14.1%. 14.0%. 6.4%, 2016-2017 Fl /&
Wik £k TG FRSHE, 2018HL FlJE =1 )2 EALMEERAKTF. 4RI
WX AT, TR ARE 6 R RIAE L Eo A Tl BILRRIAA
Bre) Bl JE ¥k 44 £ B A R ATIR), AMRIREE RAFAY Rl Bk A A

ES &
@55‘ R F JE % B56. BRIF JER & TN
25% HRETF B R 20%
o 19.6%
o |
0 16.6020.5% 16.3% . 1409 15% | 14.1% 14.0%
15 [ 127%, o 12.29 28y 141%149% 12.508— 2
10.99 10.9%
0, L
10% 3% 4% 10% |
50 | 2% 6.4%
0% 506 | 4.0%
’ 2.8% 2.3%
1.4%
5% - -2.8%
— &I ZHIRT  ZKARTR P E AR Bk 0%
W 2016 2017 2018H1
=2016 =2017 =2018H1 — G Rk e A ik —R— R BNk
TR B 8 FA, S MIEA RS ARk R R Ttk B 8 FAr, S MIEA RS AR R

TH A R IE 32 J5 K15 B3R B2 B
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> FEHPREEK b TETOERASENREMNETT Ky, FIAEEMNK
PRI R KR, Z AT ILRIA CPI 6938 KA M@ Ee9E K. BARSE
FWFEARIT, ik FH T CPIMGik, BRI ELM A 2018 HL E XK 4K
100 LK%, RERTGREF b, ERALANERT, BRHH K
RGNS AR S, LB PN RIE— AT CPL

B57. ERBELN A58, BRBELNHKikL CPI ¥k
L6 L) %
| 1003 1% -
100
o 577 s | /
30 |
% 915
g1 | 20 b t\./.‘
o | 918 2o |
80 + 1%
83 | 105 |
86 0% . s
2015 2016 2017 2018H1 2016 2017 2018HL
A e ERMER R —e— CPIRIE
TR IR: 8 FA, S EAZRTE 2 sk AR IR TR R 28 FAE, wind, 32iAbiEALZF5 ka5 I B 3E

> AR RATRAR: BRI R AERATE R TAAL, 2017 SRR 4 A
FH 11.2%, & FTF MR FAA AT H R HA BRG], BT BHA
I ARAFRATE A, BTVA S| ok A T ool ool 424 kA, BARISAA)
86 A 45 FAT Ak F AR e Huds

B59. BrBFFAE

b= EE 3
13% r 11.2% 11.5%
D/
10% 6.0% 4% gu 7.6%
5% l 0.8% . I
0% 1 1 1 1 — L 1 . 1
-5%
-10%
15%
-20%
-25% -20.9%
E & s X e 4 & %
: e P kY 5
i o X‘j?? q " - £ ¥
Q?
.

AR 8] Tl SEIEARLZIFE AT R R ARIE

> ROE: #/&¥ ROE 44 TR4T. X234 FHREFRSNOT S RAEES
BARE., SHTAEFFATHERG T ENBEERRURKE S TRAT
HEIE E. M HFAATA G TR LT AB R Thizy KA. F25F4,
it L H G K@ E MG FAATE ).
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INDUSTRIAL SECURITIES

HESH A BRI FUR

B 60. #&4F ROE 4L T RIAT (2017 4F)

ROE
120% - 108.7%
100% |
80%
60%
40% NI% s 25.6% 29.2%
20% . e l 13.0% g0 L
0% . H s T
20%
0% -16.0%
o

EALE TR ERFE AT FHE OKES O EE WS

FTH R R a8 FoH, SLAIEAZF S A RRAT R R

B6l. #ESK S~ AEEHALE TR (2017 5F) B 62. #RBM A 5T RAT (2017 )

35 . 33 R a0 . BEFHE

34

30 35
25 | 3.0

25
20

20
15

15 F
1.0 F 0.6 10 F
05 05 |
0.0 0.0

BAEAE CTRTE TR E *% THE ARFK AtE AL ﬁ?ﬁwﬁmﬂl ek ﬂfﬁz ifflﬁ" HoHE

TR 2 T, RS2 A R B 2 2 T PUNCE = NS VY S

6. BFIFNHEE

6.1. &F|FA

1. TR :

> BIZE: BFad| BTN A —RRT AT ZERT AT ZLIRT AT,
R IAI BT AR, TR A B 3 R T AT S 3 BN, AR A TH
Fa B 5 MONAR AT BN, T AR ;wa 73.63%. 50.42%%= 35.76%
MR EY I JE @, T 2020 4 B JE 4R4kk 968 K, EF 80%fx F - =& RATF
W it 2020 4F— KR T AT F 5 M 0451270, KR T AT 0.45
170, Z&BEATMTEIT 0.254070, RIASNEIT 03512, &L, Fit
NEBTBE LSS AL 61.60%. 52.27%F= 35.32%49ik E K E 2020
2544 345.92 127,

> ShFE S FITAE) BN Ak 50500 40.00%09 % F R K, AR 2020
i% %) 6.00 1270,
> HERARIARHM: Mt HEFHERAAHEA LML SN

TH A R IE 32 J5 K15 B3R B2 B
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. O L iE %

ﬁﬁl‘é\\a ﬁ}gﬁf?‘iﬁ = INDUSTRIAL SECURITIES

38.00%-50.00%%% 3% g K, AL 2020 Fi5 %] 0.91 12T,

2. EAEHM:

> NE R ERRIEA: FREL 30%, FFEH Y 30%, KL 20%. KERR
MHZ— 8 F NIAET 2017 5 KK, RIS LR R EA) R G, T
2018-2020 4 £.4)F 45| /£ 58.10%. 58.22%. 58.10%.

B63. FAMmiIsE

140

135

130

125

120

115

110

105

100

2011 2012 2013 2014 2015 2016 2017
— ¥ 1]

KA R BRIFRBIER, SLiEARRE AR R

3. FARMA:
> RIFAR: dTIEY Kk, R TRAFHLEIE M, it T ARADE
#H, EHAFT 2020 FiA 2| 29.50%.

> TTEAAFTAR. HANEEMETRESAERAN, MK IETHREE
BATH AT AR, BN, MEE@DELZRNRS, AeR AT LK, M
P17 JEAA A E LT 2020 434 3 4.20%.

k7. 23 BATR
#4i: {c  FY2015A  FY2016A FY2017A  FY2018E FY2019E FY2020E

BrRABE 56.53 76.36 103.88 167.88 255.62 345.91
YoY 35.07% 36.05% 61.60% 52.27% 35.32%
ShEL S 0.74 1.46 2.19 3.06 4.29 6.00
YoY 97.26% 49.72% 40.00% 40.00% 40.00%
e ARARA 030 0.26 0.30 0.42 0.61 0.91
Xl
YoY -12.02% 16.71% 38.00% 45.00% 50.00%
BN 57.57 78.08 106.37 171.36 260.52 352.83
YoY 35.63% 36.24% 61.09% 52.03% 35.43%
ESIE S 54.84% 59.28% 59.45% 58.10% 58.22% 58.10%
N TARA -27.31% -26.18% -29.33% -29.53% -29.40% -29.50%
EMALRA -4.68% -3.82% -3.90% -4.00% -4.10% -4.20%
V384 2.73 7.35 10.28 16.17 24.77 30.35
YOY 169.60%  39.81% 57.34% 53.13% 22.54%

TR B BEGREPY, LLEAZFE LR

TH A R IE 32 J5 K15 B3R B2 B
- 33 -



O L iE %

INDUSTRIAL SECURITIES

HEI A R R IR

ARIE VA B4R, RATFRM 8] 2018-2020 W4 52 FLAK A 171.36/260.52/352.83 12.7T,
B bk 3% K 61.09%/52.03%/35.43% , 2018-2020 4~ A £ 3, )3 B o &) & ) iE
16.17/24.77/30.35 1274, [ tb3g % 57.34%/53.13%/22.54%.

6.2, fE1LEIFA

IR R B aIAA (FCFF) 37k 3474615, WACC +H A Btik % 5 541
fEI A R 3.3% A4 B R A&, T 35T 34900 5 F £ 8 4 10.0%, 23] 5k 3 4 Beta
184 0.6, PTIFFLE%ERE 26.8%. ++H 434 WACC 4 7.3%.

#8. WACC it F it

Beta 0.6
TR o) 3.3%
B 10.0%
JRAR K 7.3%
i % A 5.0%
RS 26.8%
REHFRER 3.7%
1EAX FL A 0.6%
BEA LB A7) 99.4%
WACC 7.3%

FTHPRR: Wind, S%AERZF5 2 ekt I

KR AN BRI AT E#ATIHE ., §—WrEch 2018-2020 M4, A @ ILAR
kB BN AEE G E. F M 2021-2027 MR, 1RiE A B LA AR A
2021-2024 M4F % 10.0%, 2025 W 4F# 6.0%, 2026-2027 W44 2.0%. K43 K
FABIX A 2.5%. 3] 49 FCFF It Feg BRAMA A 844.2 1e7t, BP4f% 18.16
L (a8 T 20634 7T) .

AASHAEAE A7

> PE f&{H: 3] HA7(2018/12/10)A& M 17.7 # 7Lt & 2018/19/20 M F PE 45|
A 46.2x/30.4x/24.9x , W 4T L 2018/19/20 4 4T Ak 3 PE & B A
26.2x/22.0x/18.4x, >3] AE4E & TATAL-F #K-F.

> PEG f&18: &ATRA 2018 £ A R Ry 2017-2020 A A)EFE 3K E R
BRAEA KT, 7T /3] PEG £ 0.7 423 3.8 42208, -F3#K-FH 1.84%, M
HRF PEG A 1145, AL PLA FRENKF, L2837k 424 1.0

1&.

TH A R IE 32 J5 K15 B3R B2 B
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HEI A R R IR

o

LUk 27

INDUSTRIAL SECURITIES

&9, fTdfE{ER

KEM (B

) Liki:1 PEG P/E
A KA 2018-12-10 eE T 2018E 2017A  2018E  2019E  2020E
oo oy 0520.HK 11.2 120.7 1.0 235 21.0 17.0 135
H5 E % 1579HK 19.9 208.8 0.8 73.1 39.0 29.7 22.8
KEE 0341.HK 19.1 111.9 25 20.0 18.7 17.2 16.2
ARiE 002186.SZ 10.5 324 3.8 38.2 36.5 33.0 29.0
OB R 603043.SH 22.0 89.0 0.7 20.0 16.0 13.1 10.6
BRI 0897.HK 17.7 939.2 1.1 72.1 46.2 30.4 24.9
T4 1.8 x 35.0 26.2 22.0 18.4
5 1.0 x 235 21.0 17.2 16.2
PR Wind, Wind —8 T, SLEA 255 A akAF R IR K22
o RA, HBESOEEBIATE LRGBS, BNOWERARA: 1. A& AR

IR B 2. SRR AE GRS, RARZBKER) PIE46, NI ARE
BB, BEG G R IRSHE I XA, RAT L AFAT, T
AT — F AL B

#R4% DCF 425 (WACC=7.3%, Perpetual g=2.5% ), &A14F 23] B Z B 47t 20.63
#0, xR 2018/19/20 W4 PE 47| 4 53.9x/35.2x/28.7x, #8ILA- (2018/12/10 )

17.7 B K 16.6%85Kk1e, AP A IRK,

7\

A W0 DN -

AL F R
B e
VB Kk A%
B IR 4R

TH A R IE 32 J5 K15 B3R B2 B
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HEII A AR R T AR

A
=]

O L iE %

INDUSTRIAL SECURITIES

W&

TS REE i aFAL Fl#E B EFA
O E FY2017A FY2018E FY2019E FY2020E e FY2017A FY2018E FYZ019E FY2020E
REFEF 1462 7047 8225 11342 =2 7. &N 10637 17136 26052 35283
H% 95 149 222 305 ik A 4313 7180 10884 14784
GRS B B 173 246 362 501 £.4) 6324 9956 15167 20499
Hotl R je 3 302 309 317 326 H At 22 34 104 106
LA TR B 444 44 44 44 308 B 360 508 1206 1833
AR AR B BE S 79 13 13 13 Ardi 3120 5060 7659 10408
s 16 16 16 16 e RAR R £ 415 685 1068 1482
EARs SR 23 23 23 23 Ad A 349 565 782 1058
HadaE s 48 8 8 8 ERBATAF R 120 206 261 353
AT RN S 282 6240 7220 10108 LR 445 720 1042 1411
kR FF 2274 5143 7586 8723 =333 1538 2136 3254 4060
ik, FEARE 2085 4935 7387 8531 %A 4 8 10 13
ARFF 11 30 22 14 MAMBTRE 0 0 0 0
FHREFLNZE 4 4 4 4 e T HRE 0 0 0 0
FLMCR TR F HOR 0 0 0 0 FzEAaRs 90 73 75 75
B R E 53 53 53 53 FFER 1625 2220 3319 4121
R 121 121 121 121 g3t 431 5905 830 1072
EE R R 0 0 0 0 " 1194 1625 2489 3050
FAEH 3736 12191 15812 20065 SEIEARA 166 3 12 15
AE R 2618 3076 5611 7431 2 B 2 8] 4 1028 1617 2477 3035
5 #5430 169 279 422 574 EPS(#.) 0.22 0.34 0.52 0.63
Hb g A3 597 768 1014 1323
Rt AR A A 1203 2002 3035 4122
AR 80 80 80 80 TE2U5LE
1§53 348 591 769 999 SHE A FY2017A FY2018E FY2019E FY2020E
AR 223 255 201 333 K (%)

21 -Fi 3 27 28 29 30 B AR 36.2% 61.1% 52.0% 35.4%
BT R 13 13 13 13 Fo R R 18.6% 40.1% 50.9% 24.8%
K HfE 9 10 11 13 FAEE AR 22.1% 36.1% 53.1% 22.5%
HE 4 4 4 4

fi o 2645 4004 5640 7461 S £ (%)
B A 0 5800 5800 5800 X LS 59.5% 58.1% 58.2% 58.1%
BAME 1089 2383 4364 6792 U E- 11.2% 0.5% 9.6% 8.6%
P AREA 2 4 8 12 ROE 108.7% 34.9% 27.0% 26.7%
BARESH 1091 8187 10172 12604

fARELSH 3736 12191 15812 20065

#REN (%)

AehFTFE FEREE 70.8% 32.8% 35.7% 37.2%
it E FY2017A  FY2018E FY2019E FY2020E P S 0.56 1.77 1.47 1.53
)i 1194 1625 2489 3030 wEhh g 0.52 1.73 1.43 1.49
45 % A 9 17 24 31
BARETRA 0 0 -1 -1 FEENR)
18 B 360 508 1206 1833 FERER 3.28 2.15 1.86 1.97
(ESFus e Thams) -90 73 -75 -75 HBRRAEs 87.33 81.49 81.71 77.86
TERHT RS (i) 851 980 1260 1361
Kz EFR e -8 0 0 0 HBFH(L)
EdE iR 915 0 0 0 Ei 0.22 0.34 0.52 0.63
gPFEHFLERLERE 1400 3147 4905 6199 HRETNE 0.29 0.66 1.02 1.29
BEFDFAERERE -1565 -2888 -3575 -2894 Eoi g 0.23 1.71 2.12 2.63
HEFHFLERALERE 105 5698 -350 417
MR T -125 5038 980 2888 A F (1F)
BIRGES E b ] 407 282 6240 7220 PE 72.07 46.24 30.19 24.64
NESTALE 282 6240 7220 10108 PB 68.66 9.14 7.36 5.04
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2HTIF

AASA BRI RHT 0SSP AR IERAT, AR SR, B, WAk AR . AR O
WRB T AAMFRRIE. AATEE, TE, €4 T2 KRS b 69 SR LSS T S TS X 69 72,
BAF LA

BREBPEATAE %5 A B
Wb AT R IR B A IR T EN AAAE B 148 KA A 7 3% KA O EE K T 15%
W AAAT AR (F AR GRS ) . o FUEH | A0r B A0 KAE 4 T 35 R AR B0 A 5% ~ 15U TR
PAEARERA 8549124 A R3] P il ARRY R FAAR R AE A T 5 XA A R 2 5% ~ SH ]
Bl S At dst R e ks | B A% ) BAR A 5 KR A S T - 5%
HREEIEH A RIANE, L ARTH FARR B FRMAERRLZ A, RA N3 @R ETRLLEROEXTH
VA LAE S8 RIR Y| RAE A I, BT M FE, A FMRE, BARRME RS b A )RR AR
DB A AR o R B T 5 AAFE500 ##H ABxt A I T B AR K AE 4 7 35 RANM 3
RMMBRIE BN LR 47 e AaxE I B AR AR T 5 A

=gk AR A ILE T Rl AR R4 T 3 RACE AR
2 &EHE

KN E) B Ho B 6476 B N BATAE SR FE L 4. B P T4 www. Xyzq. com. cn 5 R 5 Brdx A2 R 94 50 5k B0 4 HE e A BAN ) HRE L.
AEAMSBRBBRRSFEEANNEE

SCEE FRAEAA PR G B/ RAH X BN AL X+ AANS RAEKEDARAE] . EE R4 k& H A MRS . Dangdai Henju
International Inc. . FEI A FRAE) . 5 S AA FRAE) . I BAZIRA TN . X BRI TEAARAE . FEZAE (320K) A RAF .
RIRAERIE A FRANE) . & AR A FRANE) . ARMAE AT RN E) L iR AEIR B FRAT RN 8) L S RBE R AA RG] . + B LA Gk bk BA &
NG BB RANG . BEERAARNG . HELHEDARNE . 45 KFEDARNE . AEERDBROA RG] L2 ERIEA RS .
RAZ B FR35 A TR E) . IR 4RAT IR A TR/ 8] . MS Concept Limited. MER (F20%) ARG . 1ZRALERATRNE . 4035 A RS .
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