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1H18 2H18 1H19 2H19E 1H19E R % VS FY19E
1H18 2H18 1H19 2H19E YoY YoY YoY YoY e A% £&AY FY18  FY19E  YoY
BB A

R 3,580 3,771 3,608 3,978 6.1% 6.5% 0.8% 5.5% 3,687 -2.2%| 7,351 7,586 3.2%

a3 548 528 591 529 7.3%  12.9% 7.7% 0.1% 576 2.6%| 1,076 1,119 4.0%
3o~ 4,128 4,299 4,199 4507 6.2% 7.2% 1.7% 4.8% 4,263 -1.5%| 8427 8705 3.3%
LIRS (3,638) (3,747) (3,683) (3,941) 8.0% 8.0% 1.2% 5.2%|  (3,743) -1.6%| (7,385) (7,624) 3.2%
= 11 490 552 515 566 -5.4% 2.5% 5.1% 2.5% 520 -1.0%| 1,042 1,081 3.8%
Howofor 2 g F (12) (6))] 9 @) 912.9% -943% -1747% 446.4% (6) -243.5% (14) 1 -110.6%
FrcR A (236)  (223)  (240) (221 2.9%  18.7% 1.9% -1.1% (247) 2.9%|  (459)  (461) 0.4%
EYEN 242 328 284 338 | -12.7% 0.5%  17.4% 3.1% 266 6.6% 570 622 9.2%
A 2 P qE 6 5 8 1 47.2% 0.1%  227% -87.3% 3 146.2% 12 9 -27.1%
gy f’*ﬁ P 0 0 0 0 n/a n/a n/a n/a 0 n/a 0 0 n/a
E M ﬂ' [E 0 0 0 0 n/a n/a n/a n/a 0 n/a 0 0 n/a
fa i 248 333 292 338 [ -11.7% 0.5%  17.5% 1.7% 270 8.3% 581 630 8.5%
SR LB L (42) (80) (52) (61)| -144%  34.0%  22.8% -22.8% (49) 7.2%| (122)  (113) -7.0%
R E 0 1 1 0| 279.8% -1143.2%  122.3%  -92.0% 1 37.3% 1 1 -23.7%
24 206 252 239 277 | -113%  -7.2% 16.2% 9.7% 220 8.5% 458 516 12.6%
Pou AR 206 252 239 277 | -113%  -7.2% 16.2% 9.7% 220 8.5% 458 516 12.6%
= 4l F 11.9% 12.8% 12.3% 12.6%| -1.4ppt -0.6ppt +0.4ppt -0.2ppt| 12.2%  -0.1ppt| 12.4% 12.4% +0.0ppt
2R 59% 7.6% 6.8%  7.5%| -1.2ppt -0.5ppt +0.9ppt -0.1ppt 6.2%  +0.6ppt| 6.8%  7.1% +0.3ppt
LIRS E 50% 59% 57%  6.1%| -1.0ppt -0.9ppt +0.7ppt +0.2ppt 5.2%  +0.5ppt| 54%  5.9% +0.5ppt

FH LM 27 2P EF ]

W 2: R L A7

ER 7,717 7,586 -1.7% 8,219 7,914 -3.7% 8,865 8,505 -4.1%

= 1 1,130 1,119 -1.0% 1,209 1,186 -1.9% 1,330 1,305 -1.9%
1o > 8,847 8,705 -1.6% 9,428 9,100 -3.5% 10,195 9,810 -3.8%
PN (7,750)  (7,624)  -1.6% | (8250) (7,950) -3.6% | (8911) = (8552)  -4.0%
£ 4 1,097 1,081 -1.4% 1,178 1,150 -2.3% 1,285 1,258 -2.1%
A E (19) 1 -107.8% | (16) @) -96.5% (13) ©)] 79.7%
g (468) (461) -1.6% (489) (472) -3.6% (519) (498) -4.0%
SR 610 622 2.0% 673 678 0.8% 754 758 0.6%
E AT~ 3 9 146.8% 4 4 -3.4% 4 4 -2.4%
B T o P IR 0 0 n/a 0 0 n/a 0 0 n/a
L IR 613 630 2.8% 677 682 0.7% 758 762 0.6%
S8 B A (110) (113) 2.8% (122) (123) 0.7% (136) (137) 0.6%
gk L E 1 1 2.8% 0 0 0.7% 0 0 0.6%
1 & R 502 516 2.8% 554 559 0.7% 621 625 0.6%
preFn gy (F5) 0.86 0.89 2.8% 0.95 0.96 0.7% 1.07 1.07 0.6%
LR UE 12.4% 12.4% +0.0ppt | 12.5% 12.6% +0.1ppt | 12.6% 12.8% +0.2ppt
E¥fles 6.9% 7.1%  +0.2ppt | 7.1% 74%  +03ppt | 7.4% 7.7%  +0.3ppt
¥ & ) & 5.7% 5.9% +0.2ppt 5.9% 6.1% +0.2ppt 6.1% 6.4% +0.3ppt
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B 3: $24295 00 vs B 3 &R

19k = T 2me 21H &
PATER D B AR L8 (K) RATR Y HEE L5 (%) R 5

Yo r 8705 8849  -16% | 9100 9347  -2.6% | 9810 9948  -14%
£ 1,081 1,093  -11% | 1,150 1173  -2.0% | 1258 1278  -15%
TR 124%  124%  +0.0ppt | 126%  12.6%  +0.0ppt | 12.8%  12.9%  -0.Ippt
wyne (459)  (487)  57% | (472)  (515)  -83% | (500)  (564) | -11.3%

¥ 1l 622 606 26% | 678 658 30% | 758 714 6.2%
Pt fl R 516 535 -35% | 559 570 -19% | 625 591 5.7%
pasmgql (Be) | 089 091 -24% | 096 097  09% | 1.07 100  7.1%
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5yrs S5yrs  ROE 3yrs Yield YTD
Price  MKktcap PER (x) avg.of  EPS Growth(%) PBR (x) avg.of (%) PEG(X) (%) perfor
HK$/ His. His. mance

Ticker Local HK$ mn FY1 Fwd FY1 FY2 FY3 13'() (%)

Leading Greater China Restaurants and Food Ingredients

Cafe De Coral Holdings Ltd 341 HK 18.26 10,692 Mar-18| 21.6 20.1 18.8 25.4 15.2 6.6 3.4 3.0 31 3.0 3.8 13.0 2.4 4.4 (13.2)

Haidilao International Holdi 6862 HK 17.38 92,114 Dec-17| n/a 47.7 308 n/a 0.0 549 429 n/a 11.0 7.2 n/a | 108.7 n/a 0.4 n/a
Xiabuxiabu Catering Managen 520 HK 11.30 12,158 Dec-17| 243 214 171 n/a | 163 252 204 5.1 4.6 39 n/a 22.6 1.0 1.8 (27.1)

Yihai International Holding 1579 HK 22.50 23,555 Dec-17| 74.2 43.6 32.7 n/a | 661 335 303 139 105 8.2 n/a 18.8 1.0 0.6 199.6
Yum China Holdings Inc YUMCUS 35.02 103,863 Dec-17| 20.3 23.2 21.7 n/a | 46.0 6.8 8.6 4.5 4.2 3.7 n/a 18.6 1.2 13 (12.5)
Gourmet Master Co Ltd 2723 TT 216.00 9,857 Dec-17| 20.8  21.7 189 352 [(17.0) 15.0 26.0 3.8 3.6 3.2 4.7 20.2 3.4 2.3 (45.2)

Average 322 296 233 |303 |211 237 219 6.1 6.2 49 4.3 33.6 1.8 1.8 20.3
Medi 216 225 203 303 [15.7 201 232 4.5 44 3.8 4.3 19.5 1.2 1.6 (13.2)

Other H-shares Restaurants and Food Ingredients

Fairwood Holdings Ltd 52 HK 28.85 3,711 Mar-18| 171 137 125 | 180 | 241 100 13.0 4.8 4.7 4.5 4.7 29.2 0.9 5.0 (9.8)

Hop Hing Group Holdings Ltd 47 HK 0.16 1,581 Dec-17| 9.8 n/a n/a | 23.3 0.0 0.0 0.0 24 n/a n/a 3.6 263 n/a n/a (27.6)
Tsui Wah Holdings Ltd 1314 HK 0.73 1,030 Mar-18| 12.8 8.1 7.3 263 [ 585 111  20.0 0.8 0.7 0.6 2.6 6.8 0.3 6.8 (34.9)
Ajisen China Holdings Ltd 538 HK 2.49 2,718 Dec-17| n/a  11.0 10.2 n/a | (144) 7.0 111 0.8 0.8 0.7 1.6 (15.4) (0.1) 4.4 (33.1)
Tao Heung 573 HK 132 1,342 Dec-17| 135 n/a n/a | 158 0.0 0.0 0.0 0.8 n/a n/a 1.7 5.8 n/a n/a (5.0)

Tang Palace China Holdings 1181 HK 1.20 1,282 Dec-17] 10.3 9.7 8.9 104 | (124) 88 8.1 24 2.1 2.2 1.6 259 9.6 11.3 (17.5)
Average 127 106 9.7 188 |(12.2) 6.2 8.7 2.0 2.1 2.0 2.7 13.1 2.7 6.9 (21.3)
Median 128 103 95 18.0 | 0.0 79 9.6 1.6 1.5 1.5 2.2 16.3 0.6 5.9 (22.6)

International Restaurants and Food Ingredients

Yum! Brands Inc YUMUS 87.19 213,039 Dec-17| 224 235 229 | 244 | (34) 25 9.4 n/a n/a n/a n/a n/a 838 1.7 6.8
Mcdonald'S Corp MCD US 18193 1,097,301 Dec-17| 243 235 22.1 216 | 209 6.3 7.9 n/a n/a n/a n/a n/a 2.0 2.3 57
Starbucks Corp SBUX US 65.70 637,698 Sep-18| 253 247 218 | 278 |(188) 135 146 | 735 n/a n/a | 233 136.5 13.4 2.3 14.4
Restaurant Brands Intern QSRUS 55.33 205,378 Dec-17| 21.4 211 199 n/a 0.1 57 10.2 6.4 148 130 n/a 39.1 4.0 3.2 (10.0)
Chipotle Mexican Grill Inc CMGUS 47142 102,488 Dec-17| 56.2 554 393 [958 | 381 409 275 9.1 1.2 1.2 8.4 133 1.6 0.0 63.1
Darden Restaurants Inc DRIUS 111.57 108,336 May-18| 214  19.7 178 | 248 | 177 105 7.6 6.1 2.3 1.9 4.2 29.7 17 2.7 16.2
Domino'S Pizza Inc DPZUS 262.50 85,425 Dec-17| 340 310 27.7 | 323 | 407 121 163 n/a n/a n/a n/a n/a 14 0.8 389
Dunkin' Brands Group Inc ~ DNKN US 70.99 45876 Dec-17| 264 251 238 | 284 |(263) 5.6 10.8 n/a n/a n/a n/a n/a (5.2) 2.0 10.1
Wendy'S Co/The WEN US 17.75 32,881 Dec-17| 33.7 323 26.7 | 34.7 |[(30.0) 20.6 229 5.4 7.1 7.6 4.2 96.4 25.7 19 8.1
Jollibee Foods Corp JECPM 280.00 45483 Dec-17| 37.6  39.0 342 | 40.2 5.5 140 159 6.5 6.6 5.8 7.4 189 3.3 0.9 10.7
Average 303 295 256 | 36.7 44 132 143 | 178 6.4 59 9.5 55.7 5.7 1.8 16.4
Median 259 249 233 |284 2.8 113 127 6.4 6.6 5.8 74 344 2.7 19 104

A-shares Restaurants and Food Ingredients
Foshan Haitian Flavouring -A 603288 CH 62.07 189,008 Dec-17| 40.5 39.0 32.6 n/a | 186 19.5 19.9 13.3 121 10.1 n/a 35.4 2.0 1.7 15.4

Fujian Sunner Development-A 002299 CH 16.84 23,530 Dec-17| 201 177 138 n/a 2631 275 11.6 3.0 2.8 2.4 35 16.4 0.2 1.6 16.9
Angel Yeast Co Ltd-A 600298 CH 22.97 21,339 Dec-17| 208 192 159 | 351 134 205 152 4.6 4.1 34 3.8 235 1.2 18 (29.8)

Meihua Holdings Group Co -A 600873 CH 417 14,611 Dec-17| 108 10.6  10.6 | 38.2 1.7 0.0 213 15 13 13 2.5 137 15 n/a | (19.2)
Guangzhou Restaurant Group- 603043 CH 23.81 10,844 Dec-17| 265 229 189 n/a | 127 214 238 5.6 4.8 4.0 n/a 25.7 1.2 1.2 215

China Quanjude Group Co Lt-/002186 CH ~ 11.79 4,100 Dec-17| 27.8 228 205 | 472 | 141 112 02 2.3 n/a n/a | 48 8.5 2.7 n/a | (33.0)
Xi'An Catering Co Ltd -A 000721 CH 4.30 2,419 Dec-17| n/a n/a n/a n/a 0 0.0 0.0 3.3 n/a n/a 5.0 (1.7) n/a n/a (23.9)
Average 244 220 187 |401 (462 143 131 | 4.8 5.0 4.2 39 17.3 1.5 1.5 (7.4)
Median 237 210 174 |382 (134 195 152 | 3.3 4.1 34 38 164 1.3 1.6 (19.2)

H-shares Consumer Staples

Uni-President China Holdings 220 HK 8.00 34,555 Dec-17| 30.0 274 238 (383 | 248 150 116 2.4 2.3 2.2 21 8.1 1.6 2.4 223
Tingyi (Cayman Isln) Hldg Co 322 HK 12.74 71,571 Dec-17| 232 257 219 | 361 |324 173 136 3.4 31 29 38 14.6 1.2 2.1 (16.2)
Want Want China Holdings Lti 151 HK 591 73,575 Mar-18| 204 189 17.8 | 20.2 6.4 6.4 9.6 4.8 4.1 37 n/a 24.2 2.5 2.7 (8.4)
China Mengniu Dairy Co 2319 HK 24.50 96,224 Dec-17| 342 275 215 n/a | 462 283 219 3.6 3.4 3.0 2.7 11.0 0.9 0.9 6.0
Tsingtao Brewery Co Ltd-H 168 HK 30.60 43,698 Dec-17| 259 232 198 | 337 | 223 171 146 21 2.0 19 33 8.1 13 19 (24.1)
China Resources Beer Holding 291 HK 28.25 91,648 Dec-17| 543 400 306 | 488 | 696 306 215 4.1 4.1 3.8 2.4 7.9 1.0 0.9 0.7
Dali Foods Group Co Ltd 3799 HK 5.75 78,741 Dec-17| 194 182 159 n/a [ 102 142 146 4.8 4.6 4.1 n/a 26.0 14 3.3 (19.0)
Average 296 259 216 |354 (303 184 153 | 3.6 34 31 29 14.3 14 2.0 (5.5)
Medi 259 257 215 |361 (248 171 146 3.6 34 3.0 2.7 11.0 13 2.1 (84)

FH kg 27 B SRR

HHERET 2L F AP 3



2018 & 11 7 27 p

@

et
A Wheolly Owned Subsidiary

L

i

B

SRS E R

CMB INTERNATIONAL

#

P74 2

7V 2
#%:353lp (FArHE~) FY17A FY18A FY19E FY20E FY21E
e > 7,895.3 8,427.4 8,705.4 9,100.3 9,810.3
LR 6,916.5 7,351.2 7,586.2 7,913.9 8,505.3
NG 978.7 1,076.2 1,119.2 1,186.4 1,305.0
LS (6,838.4) (7,385.3) (7,624.2) (7,950.2) (8,552.0)
ERi] 1,056.8 1,042.1 1,081.3 1,150.1 1,258.3
BRI E (23.1) (13.7) 14 (0.6) (2.6)
RS (430.6) (458.8) (460.8) (471.6) (497.7)
4o E 603.1 569.6 621.9 677.9 758.0
[ Bk Ml Lk - - - - -
AM4 R~ /(X)) 9.6 11.7 85 3.6 4.0
2L F Mo~ - - - - -
1 0 612.7 581.2 630.4 681.5 762.0
= 8 i (108.8) (121.9) (113.5) (122.7) (137.2)
e I O 0.0 1.2 0.9 0.3 0.3
A Al 503.8 458.1 515.9 558.6 624.6
oAl 503.8 458.1 515.9 558.6 624.6
(T AT 915.8 914.0 987.3 1,067.4 1,178.5
T 22 F 0 F 4R E T
=
FALFZ
#%: 3931lp (FA#E*) FY17A FY18A FY19E FY20E FY21E
LT Wl 3,160.9 3,241.9 3,366.4 3,464.6 3,568.8
Foal s 5 R RE 1,943.6 2,020.9 2,153.3 2,255.1 2,362.6
255 7 4.6 4.1 3.5 3.0 2.6
AEfF L B2 IR R 80.5 79.5 763 733 703
R 1,132.2 1,137.4 1,133.3 1,133.3 1,133.3
i 1,275.9 1,374.4 1,102.6 1,158.0 1,265.1
MEZMEEEF 790.0 801.2 567.0 600.0 666.2
o[ b R 97.3 1915 107.3 112.2 120.9
33 240.2 2344 2715 2832 304.6
R S - - - - -
R 148.4 147.4 156.7 162.7 173.3
il 845.9 955.6 941.2 981.4 1,054.3
A E R - - - - -
BHET 2 AL ER 820.2 9144 900.1 9403 1,013.1
Pt i A
Ho@ & - - - - -
Lk f 99.8 87.3 87.3 87.3 87.3
AR - - - - -
ik R AR 32.0 33.5 335 335 335
R 678 53.7 53.7 53.7 53.7
AFXFPEE 3,491.1 3,573.5 3,440.5 3,553.9 3,692.4
EE VSR 3.7 3.8 4.8 5.0 5.3
%A R F 3,487.4 3,569.7 3,435.8 3,548.8 3,687.0

FAL LK 22 F 0 4L E TR
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#%: 3931lp (Fr#=) FY17A FY18A FY19E FY20E FY21E
B E 612.7 581.2 630.4 681.5 762.0
47 B e b s’ 309.0 3407 361.7 386.0 417.2
FiE R 4T 2.4 (2.6) 232 17.8 32.0
42k (79.4) (121.9) (113.5) (122.7) (137.2)
4 e » (9:6) (11.7) (8.5) (36) (4.0)
) 40.7 49.2 326 314 353
BEE#EREANF 875.8 835.0 925.9 990.4 1,105.3
FoAD 2 (595.7) (462.0) (504.9) (500.5) (539.6)
S NI 35 - - - -
R RFRA 122 15.8 12.2 122 12.2
LR (12.7) 96.6 8.5 3.6 4.0
BT E#rEREART (592.6) (349.6) (484.2) (484.7) (523.3)
%7 AR 25.7 - - - -

¥ 1y (17.1) - - - -
%, (670.5) (474.2) (676.0) (472.8) (515.8)
H o - - - - -
REES @R EAYF (661.8) (474.2) (676.0) (472.8) (515.8)
MeEATH (378.6) 11.2 (234.2) 33.0 66.2
EA kM E % EF 1,186.6 790.0 801.2 567.0 600.0
e % (18.0) - - - -
EiML&EINE& S EF 790.0 801.2 567.0 600.0 666.2
FAL L 20 0 JR BRI

ig

#£2%: 31531p FY17A FY18A FY19E FY20E FY21E
LRS- IC))

4 i 87.6 87.2 87.1 87.0 86.7
< 1A 124 12.8 12.9 13.0 133
FAIR A F (%)

A AR 4T B S 116 10.8 11.3 11.7 12.0
few 4 % 7.8 6.9 7.2 7.5 7.8
A S 6.4 5.4 5.9 6.1 6.4
P E i 6.4 5.4 5.9 6.1 6.4
3 gk % 17.8 21.0 18.0 18.0 18.0
#H X (%)

o~ 4.3 6.7 33 4.5 7.8
EECELE AR E (0.3) (0.2) 8.0 8.1 10.4
ZF ik (2.0) (5.6) 9.2 9.0 118
A (2.7) (9.1) 12.6 8.3 118
Pk )i (2.7) 9.1) 12.6 8.3 11.8
TR F

A E (%) 15 14 1.2 1.2 12
T o fopt A E B R 4.5 8.3 4.5 4.5 45
B R A 113 103 11.0 11.0 11.0
T Bk 12.8 116 13.0 13.0 13.0
Ap R/ kR ErE ) A& A& AL & A4 A&
¥ #EF (%)

FAwES 14.4 12.8 15.0 15.7 169
FA W F 114 9.9 115 12.1 129
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