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. FY2020 1Q AIX Qof
2l Comment

Z=Q Business® 22

(EE Rl ) QRQ, H7|E
4019 1Q20
QIEFHA(BRKG 329 321 273 289 457
FEERERG [ Brokerage | £=2H|Z 55.4%(+58.1%p)
KparE|(WM) 116 139 107 120 128 | HA| AR He{hE B7I2 Qleh 2 = A akA
A 0| == 0,
E0|Z/(Trading) 20 21 173 | -ea| [Wealth Management | s21H|S 15.5%(+6.7%p)
TAZ TIO) S712 Q15 AZ AK S
714=28(B) 188 113 164 188 145
[ Trading ] =UHIZ —11.4%(-210.6%p)
Xg+=X(Interest Income) 180 183 167 164 156 _
SAIE S A STiZ Qs 2 E uK A4
7|ER&2!(Others Income) 33 0 3 7 32 -
[ Investment Banking ] £=2H|Z 18.9%(-22.9%p)
dk2a|H|(General Expense) -779 -760 -735 -748 -767 IBZ! ZIAZ OI5HAIM ZtA
(HZ)L7|20]2! KX 275 212 197 98 56 | AFO|Ap A
(@Z)L7|=019_MZ 230 216 168 186 48
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. FY2020 1Q &% Q0f
GlIEfXI 2 HEIRE M/S

| 1 ZH0f| EFX AL @zt ) c|H 1 ZHH|EFXFA (27t %)
33.4
33.0 26.0
32,5
31.9 23.9 23.8 22.8
FY17 FY18 FY19 FY20 10 FY17 FY18 FY19 FY20 10
=) BIAVEIA| JHO U HHQITI7H By Z5) 742 7HQ1nt Q10| Bty

Q=B (M/S)

FY16 2.38% 2.02% 0.36%
FY17 2.20% 1.83% 0.37%
FY18 1.98% 1.70% 0.28%
FY19 1.75% 1.52% 0.23%
FY20 1.59% 1.41% 0.18%
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=" (Yxh %)
8,539 23,797
8,287 42,044 19,477
' 34007 35726 34508 ' 17,421
7,812
7,692
4,572
FY17  FY18 FY19  FY201Q FY17  FY18 FY19  FY201Q FY17  FY18  FY19  FY2010
XN 4 HOH o4 (5 o) Wrap account
i3 N
12,172 W A *
11,134
9,890
26,402 28,969 28,344
(186) (159) (101)
3,420
FY17 FY18 FY19 FY20 10 FY17 FY18 FY19 FY20 10
6 I FIEFSH 2020 Investor Relations V‘.‘V ggE}'%?—J SELEMHEs orear



l. FY2020 1Q &X Q9
DCM
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. ROEISH L ROEIZEXIZ Profile
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212,508,788F(HEF 199,696,676 / U= 12,912,212F)

Al7tEoy
Fams

RHE 12,805212! & 7 O 33.4%8
oll2lg 2l 274(Z3, ZH=rioh)

UESE A+ (3r=7|8"7L eh=4183E NICEGIPER)

FM1) BEF 71F(3E 31Y)
F4) K2 E: BER BUHFY 715(2020.3.31)
X 71&Y: 2020. 3.31
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=28 X|3 Profile

Yuanta Financial Holdings

Yuanta
Futures
(68.65%)

Yuanta
Hong Kong
Holding
(Cayman)
(100%)

% 2020 38 31 7|1&

Yuanta
Securities(UK)
(in liquidation)

(100%)

Investment
(Hong Kong)

Yuanta Sec.

Investment

Consulting
(100%)

Yuanta
Securities
(100%)

Yuanta
Funds
(74.36%)

Yuanta Yuanta Yuanta Yuanta
Venture

Life AMC Bank

(100%) 8%%'2/?)' (100%) (100%)

Yuanta Sec.
Asia
Financial
Services
(100%)

Yuanta Int’l
Insurance
Brokers
(100%)

Yuanta
Securities
Finance
(100%)

Yuanta

. Yuanta Yuanta
Asia

Securities Securities
(Hong Kong) Korea

(o) 0,
(100%) (100%) (56.5%)
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Yuanta
Investment
Consulting

(Beijing)

(100%)

Yuanta
Securities
Vietam
(100%)

Yuanta
Securities
(Thailand)

(99.999996%)

Yuanta
Securities
Holdings (BVI)
(100%)
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Il. FAELSH R FLAEISS X Profile

Sec. & Bank Centric Financial Holdings

Equity Weighting (1Q20) Capital Adequacy Ratio

Yuanta FHC 133.3%
Securities KEREA Bank Yuanta Securities 329.6%
Yuanta Bank 15.6%
* The equity weighting reflects the Yuanta Life N/A
Life Insurance Distribution among all subsidiaries only.

SIEIELEE (M/S) (Unit: NT mr)
R
Total Assets 2,287,134 2,414,319 6% 2,332,100 2,414,319 2,505,541 4% 7%
Outstanding Shares (mn) 11,671 11,671 0% 11,671 11,671 11,671 0% 0%
Sharholders’ Equity (standalone) 218,986 232,201 6% 227,022 232,201 229,139 -1% 1%
BVPS 18.76 19.90 6% 19.45 19.90 19.63 -1% 1%
Net Income (standalone) 18,679 20,446 9% 5,432 3,239 4,269 32% -21%
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We Know Asia
We Create Fortune
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I1l. VISION & MISSION
We Know China

AN 2| E 2 China Daily &7t
|2t 52 EXNE K2 SUS F2 3007 B5 7 |HXN=E MS

Regional Research

Yuanta Regional Monthly
July 15, 2016

Yuanifa Industry Update

Analyst: CRUBLHS ) J7HHIE =S S7t 3

wenxian001@pingan.com.cn it
What's new? X017 Strong Buy(Zi2 =) > WRIPR AH|F STHM st
» Price has been stabilized since SHt Not Rated A0 =M 20164 S5 A
2HIS given end of destocking — - HIS20| SBHEIBUS HHSR 4
- cycle and resiient demand. | VP 1ses0caz Bh AIHRO0] HHE TEH P
...... » Recent price hikes of baijiu Tx] HOIHPRIRIT RHBLE] . ToHIES] WS =71 S0l
3 i players such as Wullangye and EHOIX s, yili. com

1016 BAF D7HHE 2 A(Z=H

Yanghe i a 6.033.360, 1625 3
;“ ':NGPWW FHgWNE | REAT 6,033.369,162 & Dol S e el

recovery. 2

HEEE el 71 M@= 20% SIHEL, 17

O R

=
e r AIZIZI pi) BOIHISE S
FAHSY AE 2380] 48|
I 2B MR RF2E9] 1018

Frimary Anafyat:

Baijiu Industry
Jusere Lu
+RSS23SIB7IN  ubemelwsyutses com Anticipating a mild recovery & rising prices

* ::;;:“m“‘“'m" o Flease vOte 1or YUaNnta In Tis year's AsiaMoney pell, starting July &t 2010 MOEISS sl a1
| ez P R A moderate recovery in the bajlu Industry: We expect the baijiu industry ATEw 00|

hittp:{ {research. yuanta.com to recover from the negative impact of China’s anti-graft campaign and -

Bloomberg code: YUTA see a moderate recovery. We expect a single-digit growth rate in 2016 . ; I = 20150 o
given 1) a solid recovery in the catering market; 2) price stabilization g S
since 2H1 5 with the rising expectation of another round of baijiu price OHEFAI(20164 71E) HEy 54,436
hikes, and 3) soaring advance receipts, which suggest positive feedback LT e par HEUFHE 13.83
from distributors, We Favor Jiangsu Yanghe (002304CH; BUY) as it is well- x|HE T PR
positioned in the mid-end market with patential consolidation as a e S
catalyst. As share prices of bajjiu players have risen to above its historical

Source: Yanra imestment Consulring P/E thanks 1o increasing visibility of industry recovery, we find Yanghe is ROE 22.24
still arrractive, with a share price with the potential to catch up 1o peers, EPSigion 135
Rising expectations of anather round of price hikes; The price has stabilized PER 1281
since 2H1 5 thanks to the end of the destocking cycle and resilient demand ZpE: Wind, FREHSM Globsl BeE
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FY16 (&2)

1,650,165,769

1,470,665,407

1,390,050,620

1,484,413,354

1,333,476,766

Il. G717 IREEEH 9,054,623,477 7,562,036,915 7,278,203,351 6,911,185,922 6,135,704,072
Il 7 [ -S IR IS EEH 176,356,742 198,544,092 199,393,679 301,188,003 299,457,838
V. CHERHA 2,074,110,091 2,385,518,421 2,412,264,205 2,182,776,535 1,903,349,284
V. FHAL 138,394,690 133,057,977 62,984,771 64,335,803 66,983,466
VI. 7 |EfRRLE 705,103,630 391,070,687 324,386,659 486,687,947 365,555,425
RREEA 14,004,157,915 12,342,336,324 11,861,797,105 11,651,173,407 10,363,054,944
Sy

| Off= 21 3,222,126,018 2,754,456,770 2,554,079,404 2,788,214,967 2,735,551,683

Il. S7[EAIAZEER 2,664,278,805 2,433,072,407 2,049,814,297 1,907,149,701 1,333,353.673
Ill. RIRIAH 5,765,350,753 5,108,886,126 5,442,036,146 5,260,645,267 4,942,641,964
IV. 7 [EFRH 1,071,808,733 782,114,426 626,328,896 595,733,772 318,790,276
SHEA 12,723,564,309 11,078,529,730 10,672,258,743 10,551,743,707 9,330,337,596
A 1,280,593,606 1,263,806,593 1,189,538,362 1,099,429,700 1,032,717,348
FRHt RE=EA 14,004,157,915 12,342,336,324 11,861,797,105 11,651,173,407 10,363,054,944
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FY16 (&12)

el 1,5639,634,454 2,131,848,842 2,037,181,455 1,928,025,083 1,460,456,185

| . 29 72,105,949 227,046,095 269,556,006 226,570,758 201,425,765

Il. 23E8SZE/IH X201 1,324,487,072 1,503,129,303 1,385,527,314 1,395,266,160 977,692,012
lll. O K=~ 52,017,427 222,330,438 212,175,359 185,179,634 164,248,628
V. CHEXHEE7 IHAZ0|2 687,079 3,834,287 440,572 286,858 9,839,417
V. 2f2t74240[9] 31,332,203 47,458,248 61,623,262 41,639,903 42,977,600
VI. 7 |EtE &2 51,226,446 128,050,467 107,858,942 79,081,770 64,272,763
FYHIZ 1,535,214,302 2,060,037,675 1,946,033,709 1,869,573,197 1,447,286,784
|.2HI 9,172,434 25,469,497 28,374,926 27,186,554 20,353,476

. S8EY7 1ML 1,345,703,477 1,466,447,979 1,318,977,952 1,308,592,252 963,631,217
ll. OXHIE 25,121,303 122,225,420 116,757,832 99,356,764 105,612,676
V. ST 12X 2SN - 2,393,172 6,696,743 177,167 -
V. et 31,304,281 41,147,985 56,635,437 83,319,817 40,289,921
V. THOHH|2f 22 [H] 78,438,591 307,903,357 333,661,674 301,483,506 292,352,231
VIL 7 [EtEEEE 45,474,216 94,450,263 84,929,145 49,457,137 25,047,263
Feo[ 4,420,152 71,811,166 91,147,746 58,451,886 13,169,401
Il 6,188,236 16,033,821 30,517,541 22,305,669 27,659,558
Y7 [=0[2AKIZ) 6,720,033 80,930,031 104,712,022 70,682,652 31,307,655
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