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Yuanta Yuanta IY::::,?mS::t Yuanta Yuanta \y::tltfe Yuanta Yuanta

Futures Funds Consulting Securities Life Capital AMC Bank
(o) (o) (o) (o) (o) (o)

(66.27%) (74.71%) (100%) (100%) (100%) (100%) (100%) (100%)

Yuanta Int’l Yuan_ta S_ecurl_tles Yuanta
Asia Financial o
Insurance : : Securities
Services Private :
Brokers Limited Finance
(o) (o)
(100%) (100%) (100%)

Yuanta Yuanta Yuanta
Yuar_1t_a| Hong Kong Asia Yuar_1t_a Yuar_1t_a Investment Yuar_lt_a
Securities . Securities Securities : Securities
A Holding Investment Consulting :
Vietam @rric) (Hong Kong) Korea (Hong Kong) (Beijing) (Thailand)
0, 0y (o) [0
(100%) (100%) (100%) (58.54%) (100%) (100%) (99.9999996%)
X 20244 38 7|2
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Sec. & Bank Centric Financial Holdings

Equity Weighting (FY20) Capital Adequacy Ratio
—

. Bank, Yuanta FHC 149.0%
Securities, 43.7% N
43.5% Yuanta Securities 477 .6%
Life Yuanta Bank 14.8%
Insurance,
* The equity weighting reflects the 10.5% Yuanta Life 469.4%

Distribution among all subsidiaries only.

FHCFinancial Performance (Unit: NT$ mr)
N
Total Assets 3,016,119 3,330,334 9% 3,016,119 3,188,702 3,300,334 4% 9%
Commom Shares (mn) 12,502 12,689 2% 12,502 12,689 12,689 0% 2%
Sharholders’ Equity (standalone) 256,368 287,007 12% 256,368 278,306 287,007 3% 12%
BVPS 20.51 22.62 10% 20.51 21.93 22.62 3% 10%
Net Income (standalone) 21,456 26,556 24% 1,851 8,562 3,034 -65% 64%
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IIl. VISION & MISSION
We Know Asia
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Regional Research

Yuanta Regional Monthly
July 15, 2016
-

265, implying

Primacy Anatyst
Juette Lu
+8852 3518 7931 Julette Isdyuanta com

. With significant contnibution from
Tim Tral
| cssszasissse tim.y csaidyanta.com
http: / /research.yuanta.com
Bloomberg code: YUTA

Figure 1: Companies mentioned

Cormonery Tickes Ruting TP (RME)
nguu Yarghe | D02304CH  BUY B
weicrow Mostsl | 600519 CH HOLD-OPF 265

Source: Yuanta investment Consuling
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Industry Update

30 Jun, 2016

» Price has been stabilized since
2H1 given end of destocking
cycle and resilient demand.

» Recent price hikes of baljiu

players such as Wullangye and

Yanghe imply a positive signal

of recovery.

Baijiu Industry

Anticipating a mild recovery & rising prices

Piease vote for Yuanta in this year's AsiaMoney poll, starting July 4!

A moderate recovery in the baijiu industry. We expect the baijiu Industry
to recover from the negative impact of China’s anti-graft campaign and
see a moderate recovery. We expect a single-digit growth rate in 2016
given 1) a solid recovery in the catering market. 2) price stabilization
since 2H1 S with the rising expectation of another round of baijiu price
hikes, and 3) soaring advance receipts, which suggest positive feedback
from distributors. We favor Jiangsu Yanghe (002304CH, BUY) as it is well-
positioned in the mid-end market with potential consolidation as a
catalyst. As share prices of baijiu players have risen to above its historical
P/E thanks to Increasing visibility of industry recovery, we find Yanghe is
still atractive, with a share price with the potential to catch up 1o peers.
Rising expectations of another round of price hikes: The price has stabilized
since 2H15 thanks to the end of the destocking cycle and resilient demand

China Daily &7t
= 78Xz His

2 30074 =

1
0
-|>|

P = R A SO SR B R T IR A A

Analyst: ZRR(HHSH)
wenxian001@pingan.com.cn
SXOI: Strong Buy(22 $2)
287} Not Rated

FRAEY A2 /1996.03.12

ES ] HOIUPRAIT BHHBSEA|

SHOIX] www.yili.com

Fagyss REAT 6.033.369,162%

HyEs BUSRENFEUYBA
8.79%

BHRTNY vs. YHAX|ISF

— s 0 s osiEImA. P
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CHO|: R

FY241Q(&3) FY23(&2) FY22(&Z) RPANCE) FY20(&2)

0O

1,882,447,859

1,811,287,932

2,005,836,067

2,110,799,505

1,411,214,078

. S7E-SHIRIEH 9,431,983,888 10,455,214,657 7,765,506,178 8,398,938,899 9,299,439,474
lll. 7|t 20l -S I IX| 542,076,379 507,326,732 228,701,537 209,646,853 199,448,747
V. CHEAKA 2,958,407,108 2,867,096,284 2,799,329,130 3,134,609,212 2,858,115,985
V. FRkL 133,010,446 135,799,030 72,162,363 112,685,719 121,122,596
VI. 7|EFRFLE 803,799,443 489,849,984 334,630,950 516,557,017 849,446,405
N = | 15,927,665,443 16,461,846,690 13,419,879,837 14,714,933,646 14,928,245,614
L
| . il 2,743,440,479 2,666,279,494 2,762,015,037 4,018,670,577 3,823,306,034
1. Z7 [EAZE LA 2,993,743,030 2,986,742,761 2,439,744,337 2,091,005,966 2,244,872,026
Il REUSRY 7,386,234,657 8,172,951,965 5,895,204,078 5,972,857,575 6,210,616,365
V. 7 |EFERH 1,210,806,175 1,034,378,048 765,789,845 1,107,345,607 1,273,454,742
BXHEA 14,334,224,341 14,860,352,268 11,862,753,297 13,189,879,725 13,561,249,167
N 1,593,441,102 1,601,494,422 1,557,126,540 1,525,053,921 1,386,996,447
BXHet KEESA| 15,927,665,443 16,461,846,690 13,419,879,837 14,714,933,646 14,948,245,614
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V. A

Ol &4 ©
cre): H @

&= FY241QEZ FY23(i2) Fy22 (@& R PANVE FY20 (&
I 745,614,979 2,855,003,316 2,479,008,315 2,308,965,076 2,703,936,423
| . ==l 80,608,367 282,764,110 255,920,500 432,499,180 381,411,250
|| SBAETI H20(| 437,930,873 1,878,734,273 1,601,247,604 1,371,299,149 1,851,057,625
IIl. O] K= 119,568,034 411,324,382 278,170,157 220,086,109 205,911,562
V. CHERHT7 LU XE0(2 682,876 1,113,462 876,650 7,362,447 3,196,919
V. QEajolel 80,877,502 186,876,419 194,004,666 117,848,039 75,666,554
VI. 7 [EfEE2 25,947,327 94,190,670 148,788,738 159,870,152 151,657,814
H|R 703,646,569 2,725,878,390 2,435,697,144 1,987,540,663 2,581,308,672
|.e=HIZ 6,984,242 28,248,422 28,495,513 35,092,317 35,558,961
. 28d=g7 I3 =Ed 393,268,411 1,776,632,184 1,624,611,280 1,257,963,549 1,851,098,705
lll. OIXH[E 80,375,215 272,307,710 165,873,111 64,377,950 76,756,354
V. CHERHEY 12X EEA 7,039,418 10,467,358 2,731,430 - -
V. QBHaHAAl 80,295,290 188,932,484 184,204,024 114,794,131 95,916,886
VI, TEHIHH |9} 22 H| 124,246,773 380,787,563 341,967,272 433,261,021 369,308,744
VI 7|[EfHAH |2 11,437,220 68,502,669 87,814,514 82,051,695 152,639,019
gHo|el 41,968,410 129,124,926 43,311,171 321,424,413 122,627,750
joxleale]ENte] 9,443,710 8,541,491 33,922,341 31,284,756 28,241,727
HoioH|R 6,725,662 46,578,854 14,039,253 152,988,875 11,857,552
HOIAHI 10,545,669 26,660,046 18,121,215 49,091,799 34,004,005
27|20|2ME) 34,140,789 64,427,517 45,073,044 150,628,495 105,007,919
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