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2H19E

1H18 2H18 1H19 1HI19E R % VS FY19E
1H18 2H18 1H19 2H19E YoY YoY YoY YoY e A% £&AY FY18  FY19E  YoY
P B A j

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%
= 41 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
¥R 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
TR D T G T

] 2: ¥R { &7

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

<t 1,130 1,119 -1.0% 1,209 1,186 -1.9% 1,330 1,305 -1.9%
[ERN 8,847 8,705 -1.6% 9,428 9,100 -3.5% | 10,195 9,810 -3.8%
RN (7,750)  (7,624)  -1.6% (8,250)  (7,950)  -3.6% | (8911) (8552) -4.0%
<41 1,097 1,081 -1.4% 1,178 1,150 2.3% 1,285 1,258 -2.1%
B F (19) 1 -107.8% (16) (80)] -96.5% (13) 3) -79.7%
Frcy ¥ (468) (461) -1.6% (489) 472) -3.6% (519) (498) -4.0%
ZEm 610 622 2.0% 673 678 0.8% 754 758 0.6%
TR RSN 3 9 146.8% 4 4 -3.4% 4 4 -2.4%
Je ik B o 7 e 0 0 n/a 0 0 n/a 0 0 n/a
Fran i 613 630 2.8% 677 682 0.7% 758 762 0.6%
S8 fLA L (110) (113) 2.8% (122) (123) 0.7% (136) (137) 0.6%
IS 1 1 2.8% 0 0 0.7% 0 0 0.6%
o IR 502 516 2.8% 554 559 0.7% 621 625 0.6%
e ngg (B5) 0.86 0.89 2.8% 0.95 0.96 0.7% 1.07 1.07 0.6%
ERUE 124%  12.4% +0.0ppt | 12.5%  12.6% +0.1ppt | 12.6%  12.8% +0.2ppt
E¥fies 6.9% 71%  +0.2ppt | 7.1% 7.4%  +0.3ppt | 7.4% 7.7%  +0.3ppt
o i & 5.7% 59%  +0.2ppt | 5.9% 6.1%  +0.2ppt | 6.1% 6.4%  +0.3ppt
FALRS L 2N AR T
%] 3: 4240 R vs B gk 0F

190 & 20p4 & 21 &

£EITR P HER LHK) AP P HEF LH (%) £AR B HEF LK (%)
o r 8,705 8,849 -1.6% | 9100 9,347 2.6% | 9810 9,948 -1.4%
= 4 1,081 1,093 11% | 1,150 1,173 2.0% | 1,258 1,278 -1.5%
S E 12.4%  12.4%  +0.0ppt | 12.6%  12.6%  +0.0ppt | 12.8%  12.9%  -0.1ppt
EE R (459) (487) -5.7% (472) (515) -8.3% (500) (564)  -11.3%
ER- Sk 622 606 2.6% 678 658 3.0% 758 714 6.2%
P I 516 535 -3.5% 559 570 -1.9% 625 591 5.7%
aEnpq (Fr) | 089 0.91 2.4% 0.96 0.97 -0.9% 1.07 1.00 7.1%
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5yrs
Price MKt cap PER (x) avg.of  EPS Growth(%) PBR (x)
HK$/ His.
Ticker Local HK$ mn FY1 Fwd FY1l FY2 FY3
Leading Greater China Restaurants and Food Ingredients
Cafe De Coral Holdings Ltd 341 HK 17.10 10,013 Mar-18| 21.7 19.1 18.1 254 13.0 5.6 10.6 2.8 2.9 29 3.8 13.0 2.0 4.7 (18.7)
Xiabuxiabu Catering Managen 520 HK 10.82 11,642 Dec-17| 233 206  16.5 n/a | 161 252 218 4.9 44 3.8 n/a 22.6 1.0 1.9 (30.2)

Yihai International Holding 1579 HK 20.20 21,147 Dec-17| 66.7 392 294 n/a | 671 335 303 [125 95 7.4 n/a 18.8 0.9 0.6 169.0
Yum China Holdings Inc YUMCUS 36.50 108,358 Dec-17| 21.2 242 225 n/a | 45.6 7.4 83 4.7 44 39 n/a 18.6 13 1.2 (8.8)
Gourmet Master Co Ltd 2723 TT 221.00 10,120 Dec-17| 18.8 218 19.2 352 [(15.0) 135 25.0 4.0 3.7 3.3 4.7 23.7 3.4 2.3 (43.9)

Average 303 250 211 |303 |254 171 192 | 58 5.0 4.3 4.3 19.3 1.7 2.2 13.5
Median 217 218 192 |303 |16.1 135 218 | 4.7 44 38 4.3 18.8 1.3 1.9 (18.7)

Other H-shares Restaurants and Food Ingredients

Fairwood Holdings Ltd 52 HK 26.50 3,412 Mar-18| 15.7 12.6 115 180 | 241 100 13.0 44 4.3 4.1 4.7 29.2 0.8 5.4 (17.2)
Hop Hing Group Holdings Ltd 47 HK 0.15 1,531 Dec-17| 9.5 n/a n/a | 233 0.0 0.0 0.0 2.4 n/a n/a 3.6 263 n/a n/a (30.0)
Tsui Wah Holdings Ltd 1314 HK 0.72 1,016 Mar-18| 12.7 10.3 7.2 26.3 232 429 200 0.8 0.7 0.6 2.6 6.8 0.4 6.9 (35.8)
Ajisen China Holdings Ltd 538 HK 2.45 2,674 Dec-17| n/a 109 103 n/a | (143) 63 139 0.8 0.8 0.7 1.6 (15.4) | (0.1) | 45 (34.1)
Tao Heung 573 HK 135 1,372 Dec-17| 13.8 n/a n/a | 15.8 0.0 0.0 0.0 0.8 n/a n/a 1.7 5.8 n/a n/a (2.9)

Tang Palace China Holdings 1181 HK 1.12 1,197 Dec-17| 9.6 9.0 8.3 104 | (124) 88 8.1 2.3 2.0 2.1 1.6 259 9.0 12.1 (23.0)
Average 123 10.7 9.3 18.8 |(18.0) 113 9.2 1.9 19 1.9 2.7 131 2.5 7.2 (23.8)
Median 12.7 10.6 9.3 18.0 0.0 7.5 10.5 1.5 14 14 2.2 16.3 0.6 6.2 (26.5)

International Restaurants and Food Ingredients

Yum! Brands Inc YUMUS 90.72 221,882 Dec-17| 233 245 239 | 244 37) 26 9.5 n/a n/a n/a n/a n/a 9.2 1.6 11.2
Mcdonald'S Corp MCD US 18594 1,122,591 Dec-17| 249 240 226 | 21.6 | 209 6.3 7.9 n/a n/a n/a n/a n/a 2.1 2.2 8.0

Starbucks Corp SBUX US 68.60 703,302  Sep-18| 26.4 26,0 228 | 277 |[(185) 139 150 | 76.8 n/a n/a | 233 | 1365 117 2.2 19.4
Restaurant Brands Intern QSRUS 56.81 209,551 Dec-17| 22.0 216 205 n/a 0.0 5.7 10.3 6.5 152 134 n/a 39.1 4.1 31 (7.6)
Chipotle Mexican Grill Inc CMGUS 490.76 106,797 Dec-17| 58.5 57.7 409 958 | 381 410 276 9.5 13 1.2 8.4 133 1.6 0.0 69.8
Darden Restaurants Inc DRIUS 112.44 109,288 May-18| 21.6 19.9 18.0 24.8 17.7 104 7.8 6.1 2.3 2.0 4.2 29.7 1.7 2.7 17.1
Domino'S Pizza Inc DPZUS 27435 89,369 Dec-17| 35.5 324 289 323 406 121 164 n/a n/a n/a n/a n/a 14 0.8 45.2
Dunkin' Brands Group Inc DNKN US 74.51 48,198 Dec-17| 27.7 263 249 | 284 |(264) 56 109 n/a n/a n/a n/a n/a (5.5) 19 15.6
Wendy'S Co/The WEN US 17.42 32,301 Dec-17| 33.1 30.7 26.0 347 [(279) 180 239 5.3 11.0 168 4.2 96.4 17.5 2.0 6.1

Jollibee Foods Corp JFCPM 277.00 44,367 Dec-17| 39.2 38.8 339 | 40.2 3.0 146 16.0 6.7 6.5 5.8 7.4 189 35 0.9 9.5

Average 312 302 26.2 | 36.6 44 13.0 145 | 185 7.3 78 9.5 55.6 4.7 1.7 194
Median 271 262 244 | 284 1.5 112  13.0 6.6 6.5 5.8 74 344 2.8 19 134

A-shares Restaurants and Food Ingredients
Foshan Haitian Flavouring -A 603288 CH 65.76 199,963 Dec-17| 42.9 413 345 n/a | 18.6 19.7 200 14.1 128 107 n/a 354 2.1 1.6 222
Fujian Sunner Development-A 002299 CH 16.48 22,995 Dec-17| 19.7 175 14.0 n/a 2611 246 116 2.9 2.7 2.3 3.5 16.4 0.2 1.6 14.4

Angel Yeast Co Ltd-A 600298 CH 21.78 20,205 Dec-17| 19.7 18,5 15.4 35.1 11.8 20.2 179 4.3 3.9 33 3.8 235 11 1.9 (33.4)
Meihua Holdings Group Co -A 600873 CH 4.07 14,241 Dec-17| 10.5 10.3 10.0 38.2 2.1 3.3 17.3 1.4 1.3 1.2 2.5 13.7 1.4 n/a (21.1)
Guangzhou Restaurant Group: 603043 CH 24.71 11,238 Dec-17| 27.5 238 19.6 n/a | 133 214 242 59 5.0 42 n/a 25.7 1.2 11 26.1

China Quanjude Group Co Lt-£002186 CH 12.18 4,229 Dec-17| 28.7 23.6 21.2 47.2 15.1 11.3 0.2 2.4 n/a n/a 4.8 85 2.7 n/a (30.8)
Xi'An Catering Co Ltd -A 000721 CH 4.22 2,371 Dec-17| n/a n/a n/a n/a 0 0.0 0.0 3.2 n/a n/a 5.0 (1.8) n/a n/a (25.3)
Average 248 225 19.1 | 401 |460 144 13.0 4.9 5.1 4.3 3.9 17.3 1.5 1.5 (6.8)
Median 236 210 175 |382 |133 19.7 173 3.2 3.9 33 3.8 16.4 1.3 1.6 (21.1)

H-shares Consumer Staples

Uni-President China Holdings 220 HK 7.15 30,883 Dec-17| 268 244 212 | 383 | 248 147 119 2.1 2.1 2.0 2.1 8.1 14 2.7 9.3
Tingyi (Cayman Isln) Hldg Co 322 HK 12.50 70,222 Dec-17| 257 252 215 | 361 | 327 177 137 33 31 2.8 3.8 14.6 1.2 21 (17.8)
Want Want China Holdings Lt 151 HK 5.54 68,969 Mar-18| 19.7 176 163 | 20.2 7.4 8.2 9.4 4.2 38 35 n/a n/a 2.1 31 (14.1)
China Mengniu Dairy Co 2319 HK 24.20 95,046 Dec-17| 33.8 272 213 n/a | 466 282 220 3.6 33 29 2.7 11.0 0.9 0.9 4.7
Tsingtao Brewery Co Ltd-H 168 HK 31.70 46,484 Dec-17| 269 240 204 | 337 | 233 180 152 21 2.1 2.0 33 8.1 13 18 (21.3)
China Resources Beer Holding 291 HK 27.10 87,917 Dec-17| 52.2 380 291 | 488 | 718 308 228 4.0 4.0 3.6 2.4 7.9 0.9 0.9 (3.4)
Dali Foods Group Co Ltd 3799 HK 5.51 75455 Dec-17| 186 174 152 n/a 9.8 145 146 4.6 44 3.9 n/a 26.0 13 3.4 (22.4)
Average 291 249 207 |354 |309 189 15.7 | 34 33 3.0 29 12.6 13 21 9.3)
Median 268 244 212 |364 (248 177 146 | 3.6 33 29 2.7 9.5 1.3 2.1 (14.1)
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7122
#%: 353lp (FArk~) FY17A FY18A FY19E FY20E FY21E
e > 7,895.3 8,427.4 8,846.9 9,427.8 10,195.5
4 % 6,916.5 7,351.2 7,716.9 8,218.7 8,865.5
* i 978.7 1,076.2 1,130.0 1,209.1 1,330.0
LS (6,8384) (7,385.3) (7,750.4) (8,250.1) (8,910.7)
ERL] 1,056.8 1,042.1 1,096.6 1,177.7 1,284.8
LR R (23.1) (13.7) (18.6) (15.6) (12.6)
ERAEES (430.6) (458.8) (468.5) (489.4) (518.6)
(AR 603.1 569.6 609.5 672.8 753.6
B B 2P R - - - - -
AMA R~ /(1D 9.6 11.7 34 3.7 4.1
- AN - - - - -
& 0 612.7 581.2 613.0 676.5 757.7
7 18 fi (108.8) (121.9) (110.3) (121.8) (136.4)
e IS 0.0 1.2 0.9 0.3 0.3
& i 503.8 458.1 501.7 554.5 621.0
o A 503.8 458.1 501.7 554.5 621.0
LRATHD g E 915.8 914.0 975.3 1,063.3 1,176.4
FALES 27 o JR B E TR
oA #E
#%: 3931lp (FA#E*) FY17A FY18A FY19E FY20E FY21E
TR W 3,160.9 3,241.9 3,354.3 3,454.5 3,567.7
Foal s 5 R R E 1,943.6 2,020.9 2,1413 2,245.0 2,361.6
255 7 4.6 4.1 3.5 3.0 2.6
AR 2 I H R K 80.5 795 763 733 703
L 1,132.2 1,137.4 1,133.3 1,133.3 1,133.3
R o 1,275.9 1,374.4 1,118.4 1,199.0 1,304.5
MEZ2MEREF 790.0 801.2 5744 6213 6823
Efe f b A 9E 97.3 1915 109.1 116.2 125.7
i 240.2 2344 276.0 293.8 3174
vENEHRT - - - - -
LR 148.4 147.4 158.9 167.6 179.1
m 845.9 955.6 955.9 1,015.7 1,094.7
G - - - - R
| A EEE-E T 820.2 914.4 914.8 974.6 1,053.6
a2 A
Hop g & - - - - -
Tl . 99.8 87.3 87.3 87.3 87.3
GRS - - - - -
Bl oFN 32.0 33.5 335 335 335
B R % 67.8 537 53.7 53.7 53.7
AFFPRE 3,491.1 3,573.5 3,429.5 3,550.5 3,690.3
EE-L SN 3.7 3.8 4.7 5.0 5.3
%Ak E 3,487.4 3,569.7 3,424.8 3,545.5 3,684.9
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#%:353lp (Fr#=) FY17A FY18A FY19E FY20E FY21E
B K F 612.7 581.2 613.0 676.5 757.7
45 P e pid’ 309.0 3407 362.0 387.0 419.4
iz g T 2.4 (2.6) 29.6 26.1 345
feh 24 (79.4) (121.9) (110.3) (121.8) (136.4)
A 4 e 9.6) (11.7) (34) (3.7) (4.1)
3w 40.7 49.2 53.0 474 465
B ESTEREAYF 875.8 835.0 943.7 1,011.5 1,117.6
Ao (595.7) (462.0) (513.1) (518.5) (560.8)
R R NI 35 - - - -
R RFRL 12.2 15.8 12.2 12.2 122
o (12.7) 96.6 3.4 37 4.1
EF=a@meEAR (592.6) (349.6) (497.4) (502.6) (544.4)
% RTR 25.7 - - - -

¥ 13 (17.1) - - - -
(LA (670.5) (474.2) (673.2) (462.0) (512.2)
REZES@REANR (661.8) 474.2) (673.2) (462.0) (512.2)
MegALT= (378.6) 11.2 (226.9) 46.9 61.0
EiAEMEE S 1,186.6 790.0 801.2 574.4 621.3
L % ] (18.0) - - - -
EIMEEIME R EP 790.0 801.2 574.4 621.3 682.3
/’F%—‘;‘é/ﬁ 2N 7 JR AR AR

ER P

#%: 35319 FY17A FY18A FY19E FY20E FY21E
d482s (%)

4 ik 87.6 87.2 87.2 87.2 87.0
<M 12.4 12.8 128 12.8 13.0
A F (%)

& Fe 47 g g 11.6 10.8 11.0 113 115
e A 7.8 6.9 6.9 7.2 74
R LE. 6.4 5.4 5.7 59 6.1
Pk S 6.4 54 5.7 59 6.1
3 e F 17.8 21.0 18.0 18.0 18.0
#H X (%)

e 4.3 6.7 5.0 6.6 8.1
E R AL E 0.3) 0.2) 6.7 9.0 10.6
% F (2.0) (5.6) 7.0 10.4 12.0
& 11 (2.7) 9.1) 9.5 10.5 12.0
0 d i (2.7) (9.1 9.5 10.5 12.0
il WL

A E (%) 15 14 12 12 12
TR A R B R 4 4.5 8.3 45 45 4.5
T o Y AR 4 11.3 103 11.0 11.0 11.0
TGk 12.8 116 13.0 13.0 13.0
ARk R EwF %) A& A& AL & AL 4 A&
¥4 F (%)

Fhow g 14.4 12.8 14.6 15.6 16.9
FE v S 114 9.9 11.2 119 12.7
ERX T

FRFACGE ) 0.87 0.79 0.86 0.95 1.07
P F R P AIGEA) 0.87 0.79 0.86 0.95 1.07
ELVSNCED! 0.82 1.17 0.78 0.86 0.96
RN NAC 1)) 6.00 6.14 5.89 6.10 6.34
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