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(Mog) (M) (Y (MYR) (3) (%) (3) (tH) (HH) (EH) (%) (%)
2017 1,398.1 106.0 886 298 544 246 6,154 118 7.9 10 90 905
2018 1,509.4 930 527 357 620 139 6,828 98 90 09 96 952
2019F 1,469.6 1136 1006 482 833 344 7,568 838 7.2 10 116 67.6
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Az 2 AR, MBEEFA £

I BPSITIDL 0L




OlKlI:IrOlO

News = 9

2|0 oK,

)Cg:E o1040|o| ng 08. 8%

JYHHA 2

240101 x2S

o)Aute] 2.0] ABARel FeLoZNA (07356000 FEeokE ol A Al M
G A, FEETAAY A% 49 8 HFol Ea 94 ASHE A7,
o ol=i AA BEAAS YT WSES AR 5] JEs] A o
onE FU(IKES A 5] WA AR H o] Ao )] thak ol
Gtk 2, /b4 %ol 238 exl8) v 5 gk

A, FEEAZAA = = B =5 7he Y Hlgol B AA| o) lEE‘r 20184 914
AR g Y =5 7Y S 98.8%0Itk v FEAY g 90% ol
Fholo] AbmellM Bk A3t ek ARR nlgo] Y2 T =ujell A ofZ
2|7t A ol whigit} %, JiAl Aol mEAR viE B o] gl Aol

AR, & 7 WO g Fofuf e ¢ ol wA] dWel oig feE v
o} 20109 23} 20149 DA A=A og by Ao n gl Lol o &
SHrTE A7 12% 74, 6% Frael IAth sk W AJARIC® Qe AAE-E
% Al Bat o] ARk eolnh okxelt wiA]l Gl A ok el ek AL
d7F B gront, AAlE ity s f2jEo ZiA Y] vaf= AlgAd
Ao 7 o FEE= olfth

QEILUTIH| D5, HI0IE 50 Y HY

(Aol (%)
600 - &= (z5) - 30

450 -

300 A

150 1

10 1 12 13 14 15 16 17 18 19F 20F 21F

2L ZHR| SotF 0| R MY, HHEE

o5 -
5(()0 :r) HdXNEE
GA ET 33.6%
P2 EF&G16.5%

TH S e TH S L
(2010.11~2011.04) (2013.

300 - J
200 1 /

100 A

12 13 14 15 16 17 18 19F 20F 21F




OlKlI:IrOlO

Daily News =

O[X[HI0|2; L=(REIE0|ZHX]) 2k
SA@ILAAN 2F 26 7ks

2019 712 HAH0[2 179HHA
(+36.5% YoY) 7Z|cH

olAulo)9.0] A FET SN BF Salk bssint ) B4 A g 2
8] o5 Bl 0] AR, B Al 5 o] Aol 3
o1 Elol=a7] Wolh, AGAel olZelst A4 A, B4 A 9 9 2

Qo] gallxn =717t dheAlE Helal Qlrk. 49 @A Bt E7hHs 4,6079(+2.3%
YoY, oJs} YoY) 0= 157]&Rtel| 9/d7gelx] Hojuf= B&olth

oA Hy E7R= 4,780 (+4.6%)©] 7IHhETh 2018 A7 U 1) Eofyt = ]S
= &3}, 2) At "A ] fglo s A el Yelo] | E5 7FHo] Hhss)
WA oA jule] @ AA oA HAFshE ZIt) okE 9dglo]o)e 34394 (+161.5%) 9 ©]
27

A9 A £ M EFS ®olw gtk 1Q19 Hit $A /HAE 21599
(+32.9%)& 7S DA% FH99) JFow FA) PAtAo] sfetst srolt), #
o= ofelzt ¥7) gl i AR Ba) AN R Qs Aelt 45 o
ol B3 s a7lel dst AL S22 Al A dgelth ezt
= 9glo]ol e 1799191 (+36.5%) & 7] thgi.

=] E 713 30|
(@)

6,000 -
— 2019 2018
—2017 2016
5,000 -
4,000 A
(&)
3,000

2 3 4 5 6 7 8 9 10 11 12

1
AE: SHRESEEE HE, HEEESR

74 7124 %0|
(81/kg)
3000 4 =——2019 2018

2016 —— 2017
2500 -
2,000 A
1500 1

()

1,000




o|n|uto| L

Daily News 9

= U 35 442

20194 &=

SIR|T7| &3 £ 7310HE
(+438.1% YoY) MY, =i =fx|127|
AZH MARIO| 5.4HY F

224 HR|W| £3 30| 2 HY

(#@ ) (CNY/KG)
125,000 - S s NN (EE) -
S2Y ES 28| (25)
—— 5% 291 74 (23)
115,000 1 .
105,000 »
95,000 : . .
16 17 18 19 20F 21F
XE: 013 520%, HEEEER 5
=2 gx|17| x3 4
# E) 2148 (3%) ®E)
16,000 - — ETYN(RF) - 60,000
——F3 2 (25)
12,000 - [ oo
8000 L 50000
4 - 45,000
’ ' ' . 40,000
16 7 18 19F 20F 21F

A& o= sge, o

53 Y=o 37} 50

(%)

150 e MUYUAN FOODSTUFF COLTD-A
JBS SA
New Hope

100 WH Group

50 -

'y
(50) -
01118 04/18 0718

10118

0119

04119

XIz: Bloomberg, AS=8EX




o|n|uto| L

News 9

0|X[HIO[22] 127H& M3 EPS 7IF PER Valuation: S&#57} 9,500

(M) A (AMYR) A (M) Akt

20184 X|t{z0[Y] 357 2019 X[Hj=0[2 472 2020 |bz=0]< 58.6

EPS (%) 620  EPS(®) 873  EPS(®) 1048

SREZFIH(E) 6800 ZEFI}(H) 9500 SEFIH(Y) 11,600

Target PER (x) 111 Target PER (x) 111  Target PER (x) 111

RE: NEEgEA £

7 Taiget PERS 22 YE=QIH mof 20194 04 PER 158412 30%&015H 11,18 X
OlxlHIO|22| 27|E YA 0| 3! MY [K-IFRS AHE 7|F]
(MA3) 1Q18 2Q18 3Q18 4Q18| 1Q19F 2Q19F 3Q19F 4Q19F| 1Q20F 2Q20F 3Q20F 4Q20F| 2018 2019F 2020F 2021F
M & 3488 3838 37901 397.7| 3371 3863 3807 3656 3665 3771 3874 3834| 15094 14696 15143 15539
SMBARIE | 2143 2244 2199 2408 2133 2292 2173 2276| 2145 2365 2242 2334 8994 8874 9086 9295
- YEAIL R 1121 1212 1445 1099| 996 1396 1375 1238 1306 1272 1402 1338| 4878 5004 5318 5472
- JlEAL R 1262 1368 1356 169.3| 1175 1245 1291 1185 1222 1164 1301 1204| 5679 4896 4892 5084
- J|Et 278 159 40 355 166 168 170 175/ 189 178 180 198 832 679 744 720
S I (1316) (1146) (1250) (157.8) (1100) (1238) (1201) (121.8) (119.7) (1208) (125.2) (124.0)| (5289) (4756) (489.7) (503.1)
HERT 2722 2898 3115 3465 2663 2844 3086 3080 2827 2705 3086 319112201 11672 1,1810 1,877
Ty 2k | 425 500 480 559| 438 503 455 491| 455 555 487 529 1964 1888 2026 2107
o[ 341 440 196 (47)| 271 516 265 84| 383 510 301 114| 930 1136 1308 1555
SABAIE | 144 122 137 137 149 138 130 59| 167 177 168 187| 540 517 700 716
- YEAY R 160 177 (01) (05| 93 285 76 (111 189 285 91 (107) 131 343 409 420
- JlEA R 18 31 94 (@) 29 62 58 30/ 31 62 46 30/ 131 179 168 175
- J|Et 44 66 (199 93 02 34 05 12| 02 39 07 14/ 184 52 62 69
SEET- I 26) 44 (14 (61 (03 (04 (©4 (06 (07 ©5 @) @I 67 @16 (G4 (28
Mol 315 337 188 (312)) 266 501 246 (29| 389 502 301 (24)| 527 983 1167 1480
KHiR[=20(2 156 56 112 33| 138 230 113 (09) 210 239 148 (12| 357 472 586 807
<% YoY growth>
Ee | 60 108 (33 203 (34 07 04 (81| 87 (24 18 49| 80 (26 30 26
Yol 194 (7)) (195 H¥| (07 173 352 EH| 416 133 SH™| (123) 222 151 189
=0/ 246 (565) 510 =®| (120) 3126 16 E=H| 524 309 EF| 200 3R2 241 378
<0|YE, %>
goolls | 98 115 52 (12| 80 133 70 23 105 135 78 30| 62 77 86 100
TO|UE 45 14 29 08 41 59 30 (02 57 63 38 (03] 24 32 39 52
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O|X[H}0| 29| Y47k 2 = HF [K-IFRS Y& 7|F]

2019F 2020F
(M) HAM HEZ HAE(%) HAM HEZ HHE(%)
HE4 1,463.6 1,469.6 04 1504.4 15143 07
Fo[Y 121.3 1136 (6.3) 1332 1308 (18)
M&o[Y 1052 983 (6.5) 121.0 116.7 (35)
X[HH K| 2 =0[ 50.5 472 (6.5) 57.8 58.6 13
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Ticker 035810KS 036580 KS 136490 KS 136480 KS| 300498 CH 288HK  JBSS3BZ 000876 CH
g olxlHOlR O ME 32| WensFoods WHGroup ~ JBSSA  NewHope
AN7IE% (M) 4182 3416 3175 1,165.1 35,391.1 19,595.7 14,401.8 10,004.2
Sales 2018 15094 1,0233 816.7 73571 95114 24,8778 54,972.3 11,466.2
(A 2019F 16111 . 906.9 . 11,7219 27,2346 55,505.6 12,334.8
2020F 1,689.5 . . . 14,6184 28,8435 58,167.8 13,668.0
OP 2018 93.0 023 547 355.0 7545 16475 22262 288.7
(H) 2019F 1175 - 413 - 18122 2,109.2 3,086.9 786.4
2020F 1353 - - - 37794 22574 31505 1,180.9
OP margin 2018 6.2 41 6.7 48 79 6.6 40 25
(%) 2019F 73 . 5.2 . 155 77 56 6.4
2020F 80 - - - 259 78 54 86
NP 2018 495 416 56.1 93.1 666.3 1,0400 476 3928
(Ad2) 2019F 023 - 283 - 1591.7 1,350.2 1,429.0 507.3
2020F 518 - - - 34131 1,467.9 1,508.6 811.1
Sales Growth 2018 00 8.0 26.6 0.0 0.0 00 0.0 0.0
(% YoY) 2019F 6.7 - 11.0 - 232 95 1.0 76
2020F 49 - - 247 59 48 108
EPS Growth 2018 00 793 60.2 0.0 0.0 00 0.0 0.0
(% YoY) 2019F (14.6) - (495) - 1389 298 2,903.1 29.1
2020F 224 - - - 1144 87 56 599
PIE 2018 96 104 5.0 87 349 120 1,2249 18.2
(x) 2019F 99 - 11.2 - 228 145 97 18.7
2020F 8.1 - - - 120 13.2 10.0 109
P/B 2018 09 13 11 05 40 15 12 14
(x) 2019F 1.0 - 09 - 5.0 20 16 24
2020F 09 - - - 38 18 14 2.1
EV/EBITDA 2018 92 11.7 86 9.1 211 74 6.6 164
(x) 2019F 84 - 10.7 - 17.9 86 6.2 145
2020F 77 - - - 97 81 59 111
ROE 2018 134 137 221 6.1 119 124 06 111
(%) 2019F 104 - 84 - 224 14.8 173 126
2020F 115 - - - 36.2 147 136 171
XtZ: Bloomberg, ASEE8 At
0|X|H}0|22] %4 PER Band (12M FWD) 0|X|H}0|22| %4 PBR Band (12M FWD)
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128 24 (MAY) 2017 2018  2019F  2020F  2021F 128 A (MAHJ) 2017 2018 2019F 2020F  2021F
Kfﬁ%‘—ﬁl 14808 17383 17600 17653 18853 s 13981 15094 14696 15143 15539
RS 5764 7433 8393 8874 10452 3 @) 02 80 (26) 30 26
HIYEHIFHRH 559 1045 2174 2466 3876 &7t 11192 12201 11672 11810 11877
] 1859 2034 1980 2040 2094 &30 2789 289.3 3024 3333 366.2
T DRRAH 1558 2214 2155 221 2279 IHES0|AE (%) 200 192 206 20 236
HI RS AR 9045 9950 9207 8779 8401 TR ] 1729 1964 18338 2026 2109
R 6596 6994 6773 6329 5937 %ol 106.0 930 1136 1307 155.3
AR 491 550 516 486 460 %7% (%) 341 (12.3) 22 151 188
EXIRIA 1571 1970 1465 1510 1550 Q0[S (%) 76 6.2 77 86 100
7|ElE 8RR 00 00 00 00 00 04319|A0I 174 @2 (130 ©3) 24
SRISH| 8952 10717 10329 9595 9662 2829 (128) (26.3) 83) 09) 116
ST 7250 8489 8286 7525 7567 7 |Ef el ®87) (16.4) (79 (108) (118)
A= 4855 6008 5888 5888 5888 24 3 27 e 41 24 24 24 26
RS 629 660 643 66.2 67.9 HIHAEAIRIO[ 886 52.7 1006 1214 157.7
RSEYIIFH 777 850 810 00 00 HOINH| R 371 57 348 384 400
HIFSFH 1702 2228 2043 2071 2095 HEAH0lY 516 470 65.8 830 1176
AR 300 500 480 480 480 e o]l ©7) (05) 00 (09) (00)
WRRAZE |1 2857 8 66.4 803 66.3 66.3 66.3 L2002 50.9 465 658 830 1176
7|EHISEER) 00 00 00 00 00 Zt8 (%) 536 86) 415 26.1 4.7
KREEA 5856 6666 7271 8058 9190 20215 (%) 36 31 45 55 76
e 285 293 293 293 293 (R =3)Z7 =0l 298 357 482 60.7 86.0
XEYoda 1265 1323 1313 1313 1313 (HIXJHHFF) 7|01 211 108 176 23 316
J|EFRER (65) 175 175 175 175 E720[2 406 345 6538 830 1176
7 |BtEERO0| oA 07 (G0 (9 (50) (59) (REhZZ) EEZo0| 218 265 50.7 639 905
0|2AAAF 1966 2213 2652 3215 4032 (HIX|EfFZ)EzZ0|ol 188 79 151 191 271
PNE=SNT 3458 3955 4384 4948 5763 EBITDA 1437 139.0 1672 1780 197.1
EEEESNC 2398 2711 2887 3110 3427 3718 W) 256 (32) 202 65 107
SRS 6674 8163 7843 7033 7033 EBITDA 0|%E (%) 103 92 114 118 127
rexXlEEEs) 5208 6345 4917 3192 2362 oof0j2l2 2012 THA K-IFRS 7|2 (2 20|l - mojziz|H|)
[EERa=gY T2 EXR|E
128 ZA (M) 2017 2018 2019F  2020F  2021F 128 2M 2017 2018  2019F  2020F  2021F
YEISORISIIZSE 1188 65 1290 128 1529 EPS (7]20(2, 2) 930 807 1,136 1433 2,030
Y7|=0[Y 509 465 658 830 1176 EPS (X[HHz=0[2), 2) 544 620 833 1,048 1484
FHRARAZH| 370 441 501 43 392 BPS (Rh=3A), &) 10422 11508 12552 13910 15865
FEREAZH| 06 19 34 30 26 BPS (XIHHXIE, &) 6,154 6,328 7,568 8541 9950
Q| afehE4(0]2) 62 (06) 00 00 0.0 DPS (&) 50 75 75 75 75
R &4(0]2) 20 16 16 16 16 PER (871204, Hf) 69 75 65 51 36
X2, £4, 2A7|9&40(Y) @) 47 00 00 00 PER (X|Hj 202, HH) 118 98 88 70 49
2R EHE (183)  (1063) 81 ©@1) 80) PBR (Xt2 5], tH) 06 05 06 05 05
(HOIM (67) (286) (348  (384)  (400) PBR (X[Hi X[, tH) 10 09 10 09 07
7|E 836 302 348 384 399 EV/EBITDA () 79 90 72 63 51
EXEESOR0ISRIFSE (738)  (1648) 28 67 6.0) HEE %) 94 122 90 72 51
FYRIMCIZTHCAPEX) G21) (859 (300 00 00 HE4AUE (%) 08 12 10 10 10
O%E*KWOPM 50 222 20 00 00 Y
FRMOILNETR 02 28) 00 00 00 EBITDA 0|AE %) 103 92 114 118 127
t HIRIZNETD 05 (1141 505 (45) 39) A0|AE %) 76 6.2 7.7 86 100
7|Et @27.0) 158 03 @2) 1) ToloI g (%) 36 31 45 55 76
FCF 446  (7108) 1084 1249 1472 ROA (%) 34 29 38 47 64
WRB=020 5325 (513) 2200 (374 (853 “3) ROE (X[t =0]2], %) 90 96 116 130 161
Aelgel E71E4) @1 124 (R0 (L) 00 ROIC (%) 76 5.7 65 82 109
A |IFAOIM 2 |5) 205 31 00 00 00 or8y
=2 34) ©5) @3) @3) “3) SAHIE (%) 1529 160.8 1421 119.1 105.1
7|Et 253) 1040 1) 00 00 =XRAZHIE (%) 905 952 676 471 25.7
JERIZEE 00 (00) (16) (16) (L6) SIEHIE %) 77 123 262 328 51.2
CIAHRHE2QI5HZ 0|57t 00 00 00 00 00 OIIPE@HH%(HH) 40 35 39 48 6.1
seHEa 00 03) 00 00 00 835y
HZZTHUL) 63) 487 1129 292 1410 IIJSI HESIME (3l) 49 44 37 38 38
7|x82 622 559 1045 2174 2466 T RS 7|7H () 426 456 54.3 527 528
UEEE 559 1045 2174 2466 3876 I ERHAS| 57174 (Y) 50.0 471 498 485 486
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¢ Trading BUY : &% 672 20| -10% ~ +10% A R
¢ 3 9% 0] -10%~-20% El R Y

E
7 50| -20% Of5t

TUE0| +10% Ol ¢ HIZE : A AHHEIX HASQ FAAH0| A7IEY J|Z2= i+ HIS0| =5 EF
L 2[R HAISQ| FXIQIH0] AZISY 7150 SENY 42

&
S AHHEIR] A S| FXIQIHO| A7IEY J|Z 22 Reduce/t PAIEH E?

LPSEEN AL ENFE Ui (20192 042 194 TIE)

95.81% | Trading BUY (5) 1.86%

233% | EA (1)




