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. FY2021 3Q AIX Qok
M 4 Comment

ZQ Business £

(B2} o ) (Y&Y, He7 =
=] 3020 | 20%% | 1021 2021 | 3021
FOH 04

2|EtI(BRKG) 807 2,595 828 700 632 | [ Brokerage | 2-QMHIZ 40.3%(-21%p)
KHAHREE](WM) 128 481 147 134 145 | FAANE 7H2UE B7t= &M 44
E#0|=(Trading) 234 280 276 185 176 | [ Wealth Management | +2H|S 9.2%(13%p)

HE 2 \WrapAE TS X
71¢28(B) 154 684 194 181 324 pf T

Trading | £YUH|= 11.2%(-24%

K24 (Interest Income) 197 708 236 239 263 [ gl 8IS 2

K| QHHSIZ OISt OTCRE 42! S
7|EF2CN(Others Income) -57 83 996 304 26

[ Investment Banking ] =2H|Z 20.6%(110%p)

olH}2IH - - - - -
HLtE|H|(General Expense) 994 3,628 1,285 1,141 1,061 ﬂégolE ':E'I = ﬂ#"ﬁ‘ﬂ#‘f‘ﬂ %EH

S7I=01_MH 469 1,202 1,393 601 504 | [nterest Income ] 22UHIE 16.7%(+33% 0
HOIM|H| S -117  -286  -333  -151 -123 | O|Xt 2l S
27lz01Y_MZ 352 916 1,060 451 381
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. FY2021 3Q A% 29}
CiIEfXMA H QEIRE M/S

TRl AL ZHO EF XL (@t %) Bl ST ZHO|Ef KA (@ 5
36.3
50.7
45.9 31.5
26.0 239
33.0 31.9
FY18  FY19 FY20  FY213Q FY18 FY13 FY20 FY213Q

) SRR 7HO1 & BRI S F) 72H JHQ Ik Holo] A

SIEISUEE (M/S)

2.20% 1.83% 0.37%

FY18 1.98% 1.70% 0.28%
FY19 1.75% 1.52% 0.23%
FY20 1.68% 1.51% 0.17%
FY21 3Q 1.76% 1.50% 0.16%
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=" (2 %)
43,758 s 28,797
8,287 o362 35,726 ’
, 34,598 17.421 16,592
7.812 12,107

FY18 FY19 FY20  FY21 30 FY18 FY19 FY20  FY2130 FY18 FY19 FY20  FY21 30

{2 ToH Y (3t 2) Wrap account )
15,812 41,676 40,521
28,969 28,344
11,134 9,890 10,069
FY18 FY19 FY20 FY21 30 FY18 FY19 FY20 FY21 30
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Yuanta Sec.

Investment

Consulting
(100%)

Yuanta Yuanta

Futures Funds
(74.71%)

(66.27%)

Yuanta
Securities
(100%)

Yuanta \y::tztfe Yuanta
Life S AMC
(o) (o)
(100%) (100%) (100%)

Yuanta Int’|
Insurance
Brokers
(100%)

Yuanta Sec.
Asia
Financial
Services
(100%)

Yuanta
Securities
Finance
(100%)

Yuanta
Bank
(100%)

Yuanta Yuapta Yuanta Yuanta Yuanta Yuanta Yuanta
Hong Kong Asia o o Investment o o
Holdin Investment Securities Securities Consultin Securities Securities
(in liquidation) (Cayma?\) (Hong Kong) Korea (Hong Kong) (Beijing)g (Thailand) Vietam
[o) (o) (o) (o) (o)
(100%) (100%) (100%) (57.39%) (100%) (100%) (99.999996%) (100%)
X 202149 9 7|12
"“V gﬂ-El'%'?_'l Sgggﬁ;%s (Korea)
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Il. RUEISH & RLUAEIS ST Profile
Sec. & Bank Centric Financial Holdings

Equity Weighting (FY20) Capital Adequacy Ratio

- Bank, Yuanta FHC 139.1%
Securities, 43.7% y
43.5% Yuanta Securities 310.9%
Life Yuanta Bank 16.31%
Insurance,
* The equity weighting reflects the 10.5% Yuanta Life N/A

Distribution among all subsidiaries only.

FHCFinancial Performance (Unit: NT$ mn)
— == =
Total Assets 2,414,319 2,759,239 14% 2,504,202 2,759,239 2,837,760 3% 13%
Commom Shares (mn) 11,671 12,137 4% 11,671 12,137 12,137 0% 4%
Sharholders’ Equity (standalone) 232,201 253,337 9% 232,201 253,337 260,952 3% 14%
BVPS 19.90 20,87 5% 19.62 20.87 21.50 3% 10%
Net Income (standalone) 20,446 24,107 18% 4,096 4,534 9,407 107% 130%
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We Know Asia
We Create Fortune
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IIl. VISION & MISSION
We Know China
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SIX| OHLE|AESO| 7| /
2o YT SEE Set HARY

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

LHUES E|ZE XS
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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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IV, X SAEE(HA)

-

room | Pmopm | Pisem | Prise

W

FY17 (@2)

|. o= HUIXlE

1,810,804,634

1,411,214,078

1,470,665,407

1,390,050,620

1,484,413,354

Il. S72-S7IRISESH 8,642,461,482 9,299,439,474 7,562,036,915 7,278,203,351 6,911,185,922
Ill. 7 |[EfE A0l OMT XSS H 211,882,830 199,448,747 198,544,092 199,393,679 301,188,003
V. CHEAHH 3,167,922,076 2,858,115,985 2,385,518,421 2,412,264,205 2,182,776,535
V. SRR 113,295,859 121,122,596 133,057,977 62,984,771 64,335,803
VI. 7 |[EERRLE 637,029,254 849,446,405 391,070,687 324,386,659 486,687,947
RRMEA| 14,808,982,272 14,928,245,614 12,342,336,324 11,861,797,105 11,651,173,407
S

. OISR 3,928,037,881 3,823,306,034 2,754,456,770 2,554,079,404 2,788,214,967

IR EINEE T

Il RIS

V. 7 |[EE2H

2,097,409,714
6,169,769,761
1,041,216,342

2,244.872,026
6,210,616,365

1,273,454,742

2,433,072,407
5,108,886,126

782,114,426

2,049,814,297
5,442,036,146

626,328,896

1,907,149,701
5,260,645,267

595,733,772

SRHEA

13,236,433,698

13,561,249,167

11,078,529,730

10,672,258,743

10,551,743,707

R=3A

1,5672,548,574

1,386,996,447

1,263,806,593

1,189,538,362

1,099,429,700

S SN = |

14,808,982,272

14,948,245,614

12,342,336,324

11,861,797,105

11,651,173,407
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g= FY213Q(&2) FY20(312) FY19(32) FY18(312) FY17(&2)

&2 1,792,508,406 2,703,936,423 2,131,848,842 2,037,181,455 1,928,025,083

| . s 332,614,811 381,411,250 227,046,095 269,556,006 226,570,758

Il S8dEE71H X=20(2 1,070,745,214 1,851,057,625 1,503,129,303 1,385,527,314 1,395,266,160
Ill. O K== 163,394,787 205,911,562 222,330,438 212,175,359 185,179,634
V. CHEAHEE7 IXXZ0(2 9,950,883 3,196,919 3,834,287 440,572 286,858
V. 2t74240[9] 87,300,272 75,666,554 47,458,248 61,623,262 41,639,903
VI. 7 [EtE 2 128,502,439 151,657,814 128,050,467 107,858,942 79,081,770
FHIZ 1,533,726,803 2,581,308,672 2,060,037,675 1,946,033,709 1,869,573,197
| . =H[E 26,137,878 35,558,961 25,469,497 28,374,926 27,186,554

|| S8dEE/IENEE 972,052,751 1,851,098,705 1,466,447,979 1,318,977,952 1,308,592,252
lll. OIXH[E 44,496,343 76,756,354 122,225,420 116,757,832 99,356,764
V. CHEAKEE7 IRMEEY - - 2,393,172 6,696,743 177,167
V. Q2tHEA 82,546,111 95,916,886 41,147,985 56,635,437 83,319,817
V. THOHH|2f 22| 354,892,304 369,308,744 307,903,357 333,661,674 301,483,506
VIL 7 [EtSH[E 53,601,416 152,639,019 94,450,263 84,929,145 49,457,137
Feoy 258,781,603 122,627,750 71,811,166 91,147,746 58,451,886
Il 23,475,739 28,241,727 16,033,821 30,517,541 22,305,669
7 1=012MIE 197,969,482 105,007,919 80,930,031 104,712,022 70,682,652
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