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A Wholly Owned Subsidiary Of China Merchants Bank

BUY (Maintain)

Yihai (1579 HK)

Transitions for better long-term growth

Target Price HK$108.52
(Previous TP HK$134.68)
Maintain BUY but adjust our TP to HK$ 108.52, based on 58x FY22E P/E Up/Downside +26.5%
(reduced from 63x FY21E P/E, to factor in a slower growth). We are still confident Current Price HK$85.80

on Yihai’s ability to self-correct and ensure its execution capability as they expand
to other product categories. We believe current valuation of 59x/ 46x FY21E/ 22E
P/E and 2x PEG is not too demanding, vs HDL/ JMJ/ Haitian ’s 49x/ 39x/ 63x.

B FY20 net profit miss by 7%. Yihai’s net profit grew by 23% YoY, 7% below
BBG/ CMBI est., mainly due to: 1) weaker-than-expected sales from related
parties, e-commerce and convenient food products, 2) miss in GP margin
and higher-than-expected opex (e.g. A&P and other opex).

China Catering Sector

Walter Woo
(852) 3761 8776
walterwoo@cmbi.com.hk

Stock Data

B Multiple issues in 2H20 and the management is coping with it. Mkt Cap (HK$ mn) 89,824
#1 Slowdown in growth after COVID-19. Demand for hot pot condiment (to Avg 3 mths t/o (HK$ mn) 489.04
third parties) and convenient food slowed down from 90%/ 96% YoY in 1H20 52w High/Low (HKS) 148.6/52.88
to 32%/ 33% YoY in 2H20. We attributed this to: 1) demand normalization, 2) kel Jssued Shares () 10469
intensified competition from traditional brands and 3) slow strategy ' 9
adjustments. Management is fully aware and would: 1) introduce frequent Shareholding Structure
reviews and more timely strategy adjustments, in order to achieve sales target, Zhang Yong & Family 35.63%
2) increase product quality (e.g. healthier oil or fresher ingredients used for Shi Yong Hong & Family 16.97%
soup base) and 3) expand range of flavors, product categories and price point. Egifc';'o:;Ex 47.40%
#2 Slow ramp up for new products. Many SKUs were introduced since the
reform of product launches in FY18, but ramp up was slower than expected Share Performance :
(e.g. brewed rice/ noodles), due to lack of advertising and supply chain Lmth A?fgf;ﬁ;j Rel";"%z
constraint, therefore more investments will be made in FY21E on these areas. 3:mth 23.5% 28.7%
Also, success rate was not too satisfactory recently and Yihai had introduced 6-mth 24.7% -38.3%
the regional manager system in late 2020, which should help: 1) developing 12-mth 51.2% 24.6%
more regional products with national potential, 2) introducing better fliting and SolicedBlociibed
more c'areful evaluatjon beforg apprqving new products and 3) r:’;\tionalizing 12-mth Price Performance
marketing expenses in the region by linking it to regional manager’s KPIs. -

——Stock —— HSI

B Related parties sales should rebound but with a lower ASP and margin. 140.0
Due to the low base in 1H19, we are relatively optimistic for a rebound in 1200
related parties sales in FY20E. But we would not be surprised to see Yihai’'s ooT
sales contribution to Haidilao to drop further in FY21 (vs ~85%/ 90%+ in e
FY20/19), as well as a drop in ASP and GP margins. e

B Maintain BUY but lower our TP to HK$ 108.52. We maintain BUY but cut 0 20 /2020 7io020 8/2020 113020 L2021

TP to HK$ 108.52, based on 58x FY22E P/E (from 63x). We cut FY21E/ 22E
NP forecasts by 14%/ 16%, to factor in: 1) slower third parties and online
sales, 2) lower GP margin and 3) higher A&P and opex. Current valuation is
still attractive at 46x FY22E P/E, given a 29% NP CAGR in FY20-23E.

Source: Bloomberg
Auditor: BDO China

Related Report

Earnings Summar
g Y China Catering Sector (Outperform) -

(YE 31 Dec) FY19A FY20A FY21E FY22E FY23E L o bansih cven o s
Revenue (RMB mn) 4,282 5,360 7,475 9,578 11,965 recovery - 12 Mar 2021
YoY growth (%) 59.7 25.2 39.5 28.1 24.9
Net income (RMB mn) 719 885 1,184 1,523 1,917
Diluted EPS (RMB) 0.74 0.90 121 1.55 1.95
YoY growth (%) 39.7 21.8 33.7 28.7 25.8
Consensus EPS (RMB) n/a n/a 1.922 2.904 3.692
P/E (x) 103.5 80.0 59.0 45.9 36.4
P/B (x) 27.3 20.4 15.7 12.4 9.8
Yield (%) 0.2 0.3 0.5 0.6 0.8
ROE (%) 26.3 25.5 26.6 27.0 26.9
Net gearing (%) Net cash Net cash Net cash Net cash Net cash
Source: Company data, Bloomberg, CMBIS estimates
PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE 1
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Results Summary

Figure 1: Results review — Half Year

Half yearly 2H20E  Actual vs

(RMB mn) 1H19 2H19 1H20 CMBIS CMBIS

Revenue 1,656 2,627 2,218 3,142 65% 57% 34% 20% 3,290 -4%

COGS (1,032) (1,609) (1,338) (1,932) (2,008)

Gross profit 624 1,017 880 1,210 2% 50% 41% 19% 1,282 -6%
GP margins 37.7% 38.7% 39.7% 38.5% 39.0%

Other income & gains 32 47 57 31 42 -27%

S & D expenses (164) (219) (211) (353) 87% 42% 29% 61% (286) 23%
S & D exp / sales -9.9% -8.4% -9.5% -11.2% -8.7%

Admin expenses (114) (152) (152) (129) 105% 41% 33% -15% (194) -33%
Admin exp / sales -6.9% -5.8% -6.8% -4.1% -5.9%

Other opex 0 0 0 0 0

Operating profit (EBIT) 378 693 574 760 53% 46% 52% 10% 845 -10%
OP margins 22.9% 26.4% 25.9% 24.2% 25.7%

Other items 0 0 0 0 0

Net finance income 7 15 12 7 16 -57%
Net fin.income / sales 0.4% 0.6% 0.5% 0.2% 0.5%

Profit after financing costs 386 708 586 766 861

Associated coms 0 0 0 0 0

Jointly controlled coms 0 0 0 0 0

Pre-tax profit 386 708 586 766 51% 49% 52% 8% 861 -11%

Tax (93) (206) (140) (229) (243) -6%
Tax / sales -5.6% -7.8% -6.3% -7.3% -7.4%
Effective tax rate -24.2% -29.0% -23.9% -29.9% -28.3%

Minority interests 22 54 47 51 63 -20%

Net profit att. 270 448 399 486 46% 35% 48% 8% 554 -12%
NP margins 16.3% 17.1% 18.0% 15.5% 16.8%

Sales by channel

Related Parties 709 955 499 924 31% 50% -30% -3% 976 -5%
Distributors 806 1,498 1,545 2,075 122% 66% 92% 38% 2,095 -1%
E-commerce 118 157 159 128 47% 15% 35% -19% 198 -35%
Others 23 17 15 15 14% 305% -38% -11% 21 -31%

Total 1,656 2,627 2,218 3,142 65% 57% 34% 20% 3,290 -4%

Sales by segment

Hot pot condiment 1,088 1,726 1,215 1,975 41% 45% 12% 14% 1,968 0%

Chinese style condiment 200 195 299 231 63% 46% 50% 18% 194 19%
Convenient products 341 658 668 872 217% 93% 96% 33% 1,050 -17%
Others 27 48 35 64 456%  198% 30% 33% 78 -17%
Total 1,656 2,627 2,218 3,142 65% 57% 34% 20% 3,290 -4%

Source: Company data, CMBIS estimates

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE 2
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Figure 2: Results review - Full Year

Full yearly (RMB mn)

Revenue
COGS
Gross profit
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Operating profit (EBIT)
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Net finance income
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Net profit att.
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Related Parties
Distributors
E-commerce
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Total
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Hot pot condiment
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Convenient products
Others
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FY19

4,282
(2,641)
1,641
38.3%
79
(383)
-9.0%
(266)
6.2%
0
1,072
25.0%
0
22
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1,094
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(299)
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40
4,282
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2,090
39.0%
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-10.5%
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-5.2%
0
1,334
24.9%
0
18
0.3%
1,352
0
0
1,352
(369)
-6.9%
-27.3%
08
885
16.5%

1,423
3,620
287
30
5,360

3,190
530
1,540
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5,360

FY21E

7,475
(4,625)
2,850
38.1%
127
(771)
-10.3%
(443)
-5.9%
0
1,763
23.6%
0
28
0.4%
1,792
0
0
1,792
(466)
-6.2%
-26.0%
142
1,184
15.8%

2,131
4,995
316
32
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4,421
743
2,113
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7,475

FY19
YoY
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39%
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32%

34%

50%
38%
10%
10%
39%

39%
40%
37%
100%
39%

FY20E
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5,508
(3,346)
2,162
39.2%
929
(497)
-9.0%
(345)
-6.3%
0
1,419
25.8%
0
28
0.5%
1,447

1,447
(383)
-7.0%
-26.5%
110
953
17.3%

1,475
3,640
357
36
5,508

3,183
494
1,718
113
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13%
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-7%
-4%
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-18%
-3%

0%
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Source: Company data, CMBIS estimates

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE
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Earnings revision

Figure 3: Earnings revision

New Old Diff (%)
RMB mn FY21E FY22E FY23E FY21E FY22E FY23E FY21E FY22E FY23E
Revenue 7,475 9,578 11,965 7,810 10,189 n/a -4.3% -6.0% n/a
Gross profit 2,850 3,664 4,610 3,054 3,994 n/a -6.7% -8.3% n/a
EBIT 1,763 2,251 2,839 1,991 2,592 n/a -11.4% -13.2% n/a
Net profit att. 1,184 1,523 1,917 1,357 1,783 n/a -12.8% -14.6% n/a
Diluted EPS (RMB) 1.21 155 1.95 1.40 1.84 n/a -13.7% -15.5% n/a
Gross margin 38.1% 38.2% 38.5% 39.1% 39.2% n/a -1ppt -1ppt n/a
EBIT margin 23.6% 23.5% 23.7% 25.5% 25.4% n/a -1.9ppt -1.9ppt n/a
Net profit att. margin 15.8% 15.9% 16.0% 17.4% 17.5% n/a -1.5ppt -1.6ppt n/a

Source: Company data, CMBIS estimates

Figure 4: CMBIS estimates vs consensus

CMBIS Consensus Diff (%)
RMB mn FY21E FY22E FY23E FY21E FY22E FY23E FY21E FY22E FY23E
Revenue 7,475 9,578 11,965 7,609 9,707 11,434 -1.8% -1.3% 4.6%
Gross profit 2,850 3,664 4,610 2,893 3,704 4,281 -1.5% -1.1% 7.7%
EBIT 1,763 2,251 2,839 1,789 2,312 2,817 -1.4% -2.6% 0.8%
Net profit att. 1,184 1,523 1,917 1,189 1,541 1,999 -0.5% -1.1% -4.1%
Diluted EPS (RMB) 1.21 1.55 1.95 1.20 1.53 1.933 0.4% 1.3% 1.1%
Gross margin 38.1% 38.2% 38.5% 38.0% 38.2% 37.4% 0.1ppt 0.1ppt 1.1ppt
EBIT margin 23.6% 23.5% 23.7% 23.5% 23.8% 24.6% 0.1ppt -0.3ppt -0.9ppt
Net profit att. margin 15.8% 15.9% 16.0% 15.6% 15.9% 17.5% 0.2ppt Oppt -1.5ppt

Source: Bloomberg, CMBIS estimates

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE
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Assumptions

Figure 5: Major assumptions
Major assumptions
Sales by brand (RMB mn)
Related Parties
Distributors
E-commerce
Others
Total

Sales growth by brand (%)
Related Parties

Distributors

E-commerce

Others

Total

Sales by segment (RMB mn)

Hot pot condiment

Chinese style compound condiment
Convenient ready-to-eat food products
Others

Total

Sales by segment growth (%)

Hot pot condiment

Chinese style compound condiment
Convenient ready-to-eat food products
Others

Total

GP margins by segment
Related Parties

Third parties

Total

Opex breakdown
Distribution expenses
Administrative expenses

EBIT margins
Effective tax rate

NP att. margins
NP att. growth (%)

FY23E

3,562
7,994
372

37
11,965

23.7%
26.5%
8.0%
5.0%
24.9%

7,396
1,304
2,878
387
11,965

28.2%
31.0%
14.3%
30.0%
24.9%

25.0%
44.3%
38.5%

-10.3%

-6.2%

23.7%
26.0%

16.0%
25.8%

Source: Company data, CMBIS estimates

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE
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Valuation

Figure 6: Peers valuation

ROE 3yrs  Yield
12M TP i Mkt cap  Year PER (x) PBR (x) (%) PEG(X) (%)

HK$/
Ticker Rating LC HK$mn End FYl FY2 FY1 FY2 FY1 FY1 FY1

Leading Greater China Catering

Yihai Int'l 1579 HK BUY 108.52 85.80 26% 89,824 Dec-20 59.0 459 157 124 30.6 2.0 0.5 (25.4)
Jiumaojiu Int'l 9922 HK BUY 40.07 30.25 32% 43,966 Dec-20 75.1 489 114 94 159 0.7 0.2 28.2
Haidilao Int'l 6862 HK BUY 78.33 53.35 47% 282,755 Dec-20 56.1 395 167 121 32.8 0.3 0.5 (10.6)
Cafe De Coral 341 HK BUY 20.69 17.08 21% 10,004 Mar-20 26.4 24.0 34 3.3 13.7 0.3 24 2.3
Xiabuxiabu 520 HK NR na  16.20 n/a 17,583 Dec-19 454.6 27.8 6.1 51 17 135 0.1 (8.4)
Yum China 9987 HK BUY 566.34 463.00 22% 194,648 Dec-20 30.2 259 3.6 3.3 12.8 3.3 0.8 4.1
Gourmet Master 2723 TT NR n/a__ 169.00 n/a 8,263 Dec-20 22.6 19.0 25 2.3 114 n/a 2.6 19.9

Avg. 1034 330 8.5 6.9 17.0 33 1.0 14
Med. 56.1 278 6.1 51 13.7 13 0.5 2.3

Other Greater China Catering

Fairwood 52 HK NR na  17.38 n/a 2251 Mar-20 nla 149 3.2 2.8 (1.6) n/a 24 (1.8)
Tai Hing 6811 HK NR nfa 1.86 nfa 1,863 Dec-20 106 9.1 17 15 16.2 0.4 5.3 26.5
Hop Hing 47 HK NR n/a 0.05 n/a 463 Dec-19 nla n/a n/a n/a n/a n/a n/a (6.1)
Tsui Wah 1314 HK NR n/a 0.34 n/a 473 Mar-20 nla n/a n/a n/a n/a n/a n/a 26.4
Ajisen 538 HK NR n/a 1.18 n/a 1,288 Dec-20 10.9 n/a n/a n/a n/a n/a 5.0 (9.9)
Tao Heung 573 HK NR n/a 0.92 n/a 935 Dec-20 nla n/a n/a n/a n/a n/a n/a 12.2
Tang Palace 1181 HK NR n/a 0.88 n/a 947 Dec-20 nla n/a n/a n/a n/a n/a n/a (3.3)

Avg. 108 120 24 2.2 7.3 0.4 4.2 6.3
Med. 108 120 24 2.2 7.3 0.4 5.0 (1.8)

Greater China Catering

Avg. 829 283 7.2 5.8 14.9 29 2.0 3.9
Med. 30.2 259 3.6 3.3 13.7 0.7 1.6 0.2

International Catering

Yum! Brands YUM US NR n/a  108.06 n/a 251,908 Dec-20 27.1 237 n/a n/a (16.5) 14 19 (0.5)
Mcdonald'S MCD US NR nfa 22521 n/a 1,304,529 Dec-20 26.8 245 n/a nla (122.7) 16 23 5.0

Starbucks SBUX US NR n/a  109.90 n/a 1,005,220 Sep-20 39.6 31.8 n/a nla (454) 06 1.8 2.7

Restaurant Brands QSR US NR nla  67.92 n/a 248,322 Dec-20 256 224 114 108 333 0.9 3.1 111
Chipotle Mexican CMG US NR nfa 14455 n/a 316,064 Dec-20 62.8 474 171 146 288 14 0.0 4.2

Darden DRIUS NR n/a  148.98 n/a 150,849 May-20 38.1 215 7.2 6.6 19.5 0.1y 12 25.1
Domino'S Pizza DPZUS NR nfa 371.84 n/a 112,091 Jan-21 288 251 n/a n/a (8.0 2.7 1.0 (3.0)
Wendy'S WEN US NR na  20.74 n/a 36,068 Jan-21 302 256 8.1 9.3 233 14 1.8 (5.4)
Shake Shack SHAK US NR nfa  115.00 nla 37,499 Dec-20 n/a 2035 121 114 3.0 (11.4) nla 35.6
Wingstop WING US NR nfa 125.13 n/a 28,861 Dec-20 985 738 n/a na (11.4) 26 0.5 (5.6)
Jollibee Foods JFC PM NR nfa__174.90 n/a 31,068 Dec-20 47.0 30.7 3.1 2.9 7.1 n/a 0.8 (10.4)

Avg. 425 482 9.8 9.3 (8.1) 0.1 14 5.4
Med. 342 256 9.7 10.1 3.0 1.4 1.5 2.7

A-shares Greater China Catering

Foshan Haitian 603288CH NR n/a  150.45 n/a 579,058 Dec-19 752 63.0 237 194 33.1 34 0.8 (25.0)
Fujian Sunner 002299 CH NR na 27.01 n/a 39,922 Dec-19 132 148 3.0 27 21.1 (1.1) 45 1.8
Angel Yeast 600298 CH NR nla 54.14 n/a 52,992 Dec-20 31.0 259 6.3 5.4 20.9 19 1.0 6.0
Meihua 600873 CH NR nfa 5.65 nfa 20,804 Dec-19 157 113 1.9 18 12.2 0.6 5.3 21.2
Guangzhou Restaurant 603043 CH NR nfa  36.76 n/a 17,639 Dec-19 354 273 6.0 5.2 16.7 1.6 11 (5.1)
China Quanjude 002186 CH NR na  10.64 n/a 3,898 Dec-19 nla n/a n/a n/a n/a n/a n/a 5.6
Xi'An Catering 000721 CH NR n/a 4.48 n/a 2,666 Dec-19 n/a n/a n/a n/a n/a n/a n/a 4.7

Avg. 341 285 8.2 6.9 20.8 13 2.5 13
Med. 31.0 259 6.0 5.2 20.9 1.6 11 4.7

H-shares Consumer Staples

uPC 220 HK NR n/a 9.62 nfa 41,552 Dec-20 204 183 25 2.5 12.3 18 4.9 21.9
Tingyi 322 HK NR nla  14.18 nfa 79,758 Dec-20 175 159 3.2 3.1 18.3 2.4 5.4 7.1
Want Want 151 HK NR nfa 5.74 nfa 69,435 Mar-20 143 138 3.7 3.6 27.0 14 6.0 2.3
Mengniu Dairy 2319 HK NR nfa  45.50 nfa 179,643 Dec-20 29.2 245 41 3.6 145 1.0 0.8 (2.8)
Vitasoy 345 HK NR nfa  30.95 nfa 32,992 Mar-20 479 449 94 8.5 20.6 3.0 13 25
Budweiser Brewing 1876 HK NR nfa  23.55 n/a 311,882 Dec-20 39.9 333 3.6 3.3 9.1 1.0 0.9 (8.0)
Tsingtao Brewery 168 HK NR nla  69.85 nla 114,397 Dec-19 36.0 30.2 3.8 35 10.9 1.9 11 (14.0)
CR Beer 291 HK NR nla  60.80 nfa 197,246 Dec-20 46.0 362 7.0 6.3 14.8 12 0.9 (14.8)
Dali Foods 3799 HK NR n/a 4.50 n/a 61,624 Dec-19 135 122 3.1 2.8 22.9 1.7 5.0 1.6

Avg. 294 255 45 4.1 16.7 17 29 (0.5)
Med. 29.2 245 3.7 3.5 14.8 1.7 13 1.6

Source: Bloomberg, Company data, CMBIS estimates

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE 6
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Financial Summary
Income statement Cash flow summary
YE 31 Dec (RMB mn) FY19A FY20A FY21E FY22E FY23E YE 31 Dec (RMB mn) FY19A FY20A FY21E FY22E FY23E
Revenue 4,282 5360 7,475 9,578 11,965 EBIT 1,099 1,390 1,840 2,338 2,929
Related Parties 1663 1,423 2,131 2,880 3562 D&A 27 56 76 87 89
Distributors 2,304 3,620 4,995 6,319 7,994 Change in working capital 53 9) (75) (72) (81)
E-commerce 275 287 316 344 372 Income tax paid (278) (369) (466) (596) (753)
Others 40 30 32 35 37 Others 50 (38) (48) (46) (31)
Cost of goods sold (2,641) (3,270) (4,625) (5,915) (7,354) Net cash from operating 951 1,031 1,328 1,710 2,152
Gross profit 1641 2,090 2,850 3,664 4,610
Other income 79 88 127 163 203 Capex & investments (258) (268) (299) (335) (299)
Associated companies - - - - -
Operating expenses (649) (844) (1,214) (1,576) (1,974) Interest received 6 - - - -
Distribution expenses (383) (563) (771) (993) (1,234) Others (696) - - - -
Administrative expenses (266) (281) (443) (583) (740) Net cash from investing (947) (268) (299) (335 (299)
EBIT 1,072 1,334 1,763 2,251 2,839 Equity raised - - - - -
Net change in bank loans - - - - -
Finance costs, net 22 18 28 41 58 Dividend paid (149) (149) (204) (331) (427)
JVs & associates - - - - - Others (5) - - - -
Exceptional - - - - - Net cash from financing (154) (149) (204) (331) (427)
Pre-tax profit 1,094 1,352 1,792 2,292 2,897
Net change in cash (150) 614 825 1,044 1,426
Income tax (299) (369) (466) (596) (753) Beginning cash balance 1,180 1,036 1,650 2,475 3,519
Less: Minority interests 76 98 142 172 227 Exchange difference 6 - - - -
Net profit 719 885 1,184 1,523 1,917 Cash attheend oftheyear 1,036 1,650 2,475 3,519 4,945
Balance sheet Key ratios
YE 31 Dec (RMB mn) FY19A FY20A FY21E FY22E FY23E YE 31 Dec FY19A FY20A FY21E FY22E FY23E
Non-current assets 958 1,169 1,392 1,640 1,850 Sales mix (%)
Fixed asset 483 695 917 1,165 1,375 Related Parties 38.8 26.6 285 301 29.8
Intangible assets & goodwiill 18 18 18 18 18 Distributors 53.8 67.5 66.8 66.0 66.8
Prepaid lease payments 195 195 195 195 195 E-commerce 6.4 5.4 4.2 3.6 3.1
Interest in joint ventures - - - - - Others 0.9 0.6 0.4 0.4 0.3
Other non-current assets 262 262 262 262 262 Total 100.0 100.0 100.0 100.0 100.0
Current assets 2,354 3,054 4,144 5444 7,159 P&L ratios (%)
Cash & cash equivalents 1,036 1,650 2,475 3,519 4,945 Gross margin 38.3 39.0 38.1 38.2 38.5
Inventories 297 355 502 642 798 Operating margin 25.0 24.9 23.6 23.5 23.7
Trade and other receivables 269 298 415 532 665 Pre-tax margin 255 252 24.0 239 24.2
Prepayments - - - - - Net margin 16.8 16.5 15.8 15.9 16.0
Other current assets 751 751 751 751 751 Effective tax rate 27.3 27.3 26.0 26.0 26.0
Current liabilities 557 635 824 1,009 1,216 Balance sheetratios
Bank loans - - - - - Current ratio (x) 4.2 4.8 5.0 5.4 5.9
Trade payables 217 251 356 455 565 Quick ratio (x) 3.7 4.3 4.4 4.8 5.2
Accruals & other payables 174 217 303 388 485 Cash ratio (x) 186 260 300 349 407
Tax payables 107 107 107 107 107 Inventory turnover days 40 40 40 40 40
Others 59 59 59 59 59 Trade receivables days 20 20 20 20 20
Trade payables days 28 28 28 28 28
Non-current liabilities 27 27 27 27 27  Total debt/ total equity ratio (%) - - - - -
Bank loans - - - - - Net debt / equity ratio (%) Netcash ~ Netcash ~ Netcash Netcash  Netcash
Deferred income - - - - Returns (%)
Deferred tax 0 0 0 0 0 ROE 26.3 255 266 27.0 269
Others 26 26 26 26 26 ROA 217 210 214 215 213
Per share
Minority interest - 98 240 412 639 EPS (RMB) 074 090 121 155 195
Total net assets 2,728 3,465 4,445 5637 7,127 DPS (RMB) 019 029 049 063 0.79
Shareholders' equity 2,728 3,465 4,445 5637 7,127 BVPS (RMB) 352 499 658 834 105
Source: Company data, CMBIS estimates
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