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. iz A9 Y98 (Threat of Substitutes)

O it wEclM EARS o]F7t &Aoo Frhstar glom 201145
el Antrhsgel wjold, Astol, FAF To HEAA A ATt Sl

O =AAY 2HIAE TR FA x4 E (Ready Neals)ob 3Fo] FH2jo] 7hAd 425]

HE Fo7h Folun 2l&

O Y% =A%z2%(Chilled Ready Meals)?} &3] Q7]|E LTa ¢om o)
HAd & frHuAo A GA golE &

O # 2011dS 7I& alike 2 A Fxde AHEc] FEHIeH, o A
A, AeffA] & AT w24 AF7F seid Al 7103 A

O &3 ZEHAAGgA &A% A= (Ready Meals) Eol7}

= R O O
WA, BF WE FEAE AT A5E Rew AuE
O sto], WH, At T F8 UEAdAE FE o= 2 BT 34 AFE
AS Aetstal o T Bl AEe TR BAE FAloE dAvEa oS
<E 3-10> 2006-2016 &= ZHAME 7 Y 4¥E(%)
= e 2006—2011 2006—2011 2010-2011 2011-2016
= e AHWFMAE(CAGR) | SEHNRE | AUNTE | ABFHIE(CAGR)*

AT - .
(Bakery) 10.15 62.17 14.13 7.11
SEZE/EEAE . ]
(Canned/Preserved Food) 10.83 67.19 .21 6.65
SIS E 5
(Chilled Processed Food) 13.34 87.05 14.40 12.41
FH= .

. 10.41 64.04 11.58 8.37
(Dairy)
H=IISAE -
(Dried Processed Food) 12.60 81.03 15.69 6.11
YSIISAE 5 p
(Frozen Processed Food) 10.05 61.43 12.57 9.93
HiolF -
(Ice Cream) 6.22 35.19 8.00 6.08
A AR =
(Meal Replacement) 37.29 387.80 19.12 9.38
o 10.97 68.30 13.56 3.31
(Noodles) : : : :
5)\-!_7.:_3[1_\'%
o M |
(Ready Meals) 9.71 59.65 10.20 5.62
A
(Soup) 11.78 74.52 13.27 10.44
Azmy = 8.23 48.47 10.09 4.16
(Spreads) o : : :
ZHEH ALAL
(Meal Solutions) 10.85 67.38 12.22 9.07
MA Z=F 24
(Total Packaged Food) 11.22 70.15 12.97 8.08

=3: Consumer and Retail Trends in China, Jan 2013; Agriculture and Agri-Food Canada
(http.//publications.gc.ca/collections/collection_2013/aac-aatc/A74-2-2013-15-eng.pdf
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Hr, B FAFLS Eflo] ofd 19 A-fofAtel| o3 AT oHE] M E Fh=
A Fog BRI F S
O 7HF732 daodiy] A& A glom, Elo] Az s 7HAle] daiA =
HFAe PEFA L Hola Ju Aoz Ays £ gS
O o=y 2o gigh avjddFo s dejofiE 540] 67%(A 73 + C FF) o= vepd
<E 4-3> 22 M28 Fo I EY (SEA + 250%)
27 Higs} HEst ol 2 54 et bz
=)=| S
A EE ElRme] ZAE FAlIH, Ol Saf & & MEFZ(oAE Himol| st 1%(17)
(A 78) AIRIE HIEIOZ Az (0| A[RI2AMO| Mg H °

FHETY | Tl SloMe RpREol R ARG ROl O BIES | Lo o
(BRE) | HSYA0| HIHI SKo| Lk 83

1171 1o

HASEAY | SUSE sEiEo] S Elelo] eimo] ofd o] ZEOl A Sz | L o
(CRY) | 2eofef so| Sz =9 Ho0
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2012 sljQ| =AY ™MEM™EF ZA - HLCH2(Qingdao)

2) 1A AE3 8 Q7 5A33 (demographics) 57
% o=

O o+ EA% 54 Al A=, gE g 45 did] 1A MEst 8 AE
A A= g g
O 4, Adde Ust EFo 2= BAH=FAE tho] oo v go] =2 Ao vehd
<E 4-4> TM MEs} 4y EF
I MEs
T2 S — - A
7R F=1Y 2R 8 7|2y
= 52.8% 51.1% 481% 51.3%
A
] 47.2% 48.9% 51.9% 48.7%
TiA| 100.0% 100.0% 100.0% 100.0%
O 8 gt EFo=2= AAAFH] Fdrdoz 20~294 Fo] FHSH, 7HA
FTHL 40~494], BIAE FAHL 30~39417F =& Ho R el
O dz=y A Ao gigh el HH (E4) AT A- ol =38 e
(O8] 4-1] DN EsS} ol EX
45.0%
39.2%
40.0%
34.1%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0% 5 8%
5.0% |1.6%1.1%
0.0%
19| O[S} 20~29 M| 30~39A| 40~49 N 50| O|At
L B | PNL=Is 7HR|ZF=Te BEHESAIY
npd| H _E_ﬁ _
7 e e
ZHA| K| 8k e HAU=SSAY
19M olst 1.6% 1.1% 5.8% 2.3%
20~29M| 39.2% 20.5% 28.8% 30.9%
0f4 30~39M| 33.6% 30.7% 34.6% 32.8%
40~49M| 19.2% 34.1% 21.2% 24.5%
50M| OfA 6.4% 13.6% 9.6% 9.4%
ZiA| 100.0% 100.0% 100.0% 100.0%
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90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

e (10,000 RMBE oF 175%F 9 A% 2013.39 & A))

Eof st uA AEE EAozmE= HA=ZFAFo] 30,000~50,000 RMB = 2ol A
)5

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

30,000 08} 30,000~ 50,000~ 70,000~ 90,000~
50,000 70,000 90,000 110,000

BEA XSRS mIHERSE mEIHESA|H

110,000
ol<
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2012 sljQ| =AY ™MEM™EF ZA - HLCH2(Qingdao)
3) 1 AES ¥ AvAdFY
O uZA MEs H 2uAdES FA)T ARNE, AEE, As 4T, 3 54 ¢
T s RERbel sl Thetal
O WA 92 WL 5-103 Tl BA=FA o] 71F =Z=gtow, 7 F1EH S
Fudes 94 eyt e Ao g vEhd
165 O| At
11~153]|
5~103|
3~43|
1~23| 62.5%
N 1.6%
ok 2.3%
3.8%
0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0%
AR mIHEKETE mEIHESAIA
O gAY Wit Aol e BAXEHY] Wi Ad3o] 64.8%= 71 =4 UER oW,
AiH o R AN FTYL 56.807F WEetH] Fe Ao e
HalESAlA
P PN
64.8%
o % [ PNE=1E=
35.2%
0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0%
M Yes 'No
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O F(H)E 92 A& A= AAATH L BHEFA| o] 7| FFFof vl thi
ES AESTTEE Hole Aog YeRd
(38 4-6] 12 ME3} ¥ X|E2 (weekly)
27.2%
125RMB O| At 13.6%
26.9%
34.4%
100~ 125 RMB 23.9%
34.6%
15.2%
75~ 100 RMB 29.5%
25.0%
12.8%
50~ 75 RMB 19.3%
7.7%
8.8%
25~50 RMB 11.4%
5.8%
N 1.6%
25RMB O[5} 2.3%
0 0.05 0.1 0.15 0.2 0.25 0.3 0.35 04
RIARISE  CONETHE  EoHCEA

Other
Indian
Korean
Thai
Japanese
Spanish
French
Italian

American

0.0%

40.0%

5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0%

RS R OAETE  moUEEAlY
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2012 ofje] =AY YEHME ZA - HLH2(Qingdao)

Ao A BASFAGE AmEA, M=z Ho 29
o4 FEeA vhebg

flo
r o
X
D)
o
ot

7|E}

HAEZZE=OM

H|Z=L|A & CH

HI=LA 2

69.2%
20.0%

17.3%

0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0% 80.0%

mEARIEE W INETYE oS

25.0%

0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0%

—

W EAREE  WOIKETE  WEHCSA
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O

A AR 1A AR fEe AR NFS AR U F FAnse
eholsogtelel WM Ao, HA Yol @AY YT sk Fol

golgt Aol ¥ AEstrt Bast

U, 255 A4

O

2

Kl

dams Age TAGA ATHE AR AAE enem, dsld 1%
sh= ANQlelut 71giel e g WA A4 m nelsoler & ¥R

- AsEY A4S AU Ae S M AR @), Wi, 297 52
3t e oG

o= =]
AEEY AL olFE F8 sz, S/, SEAY, e 2 Az,
Y] 5 M7k glom, olefd pag TPHOR nedtel diEYY AN

AR F U

- &2 /"5 (Cuisine): 7|24 02 Q27| golr} 7lo] K
Product (M1 524 =& wF) AFE AT S22l =i
A5 A9 Ade v 5= Product’ & AA T

- ¥ A3 (Target Customer): 53317 AAS
st , daE"d b A aATS F

- del/A ¥ X (Operational Strategy): ¥tz o
g U2EH B} Zo] olgfel AWk (Casual Dining) L8]lal | 2EFZ=(Fast
Food) 522 & FA 9 AU AFeAe] et fes 248 + s
*I| 2 EF= (Fast Food)+ QSR(Quick Service Restaurant)® F3}7]% &

- 9 7] (Atmosphere/Ex—Interior): #|=EH Wi E97|E d=3=
EA2 (Sight)t} &2 (Sound), &F(Smell) & oA9A 24T ARMVIE H2EH

AME AAAE F23 249

dl

[32 4-10] AES M

S4/0G | -71EH22 A4TIR0| £RE Product S

(Cuisine) | HESA PAEFL/FHIA B
Fruf " 170 MBS O
|7 Sound E M s
nTuﬂr g““ H_ﬂg Segmentation #1 |
e do -
{] .l 2y I:H; Segmentation #2 |
S ot — m.
ight
Stg g Segmentation #3 |

== PE N g

YEH/AH] =

(Operational Strategy)

Fine Dining Casual Dining  Fast-Casual Fast-Food

134



2012 ofje] =AY YEHME ZA - HLH2(Qingdao)

1) dyw 74

@ 4 W7 A3z=

O 7V &4 & vy 10/ F 37HAE 57 Agsts AEwde &9 2942,
Ea7], "R @ AXAN so2 A LT AR

(O8] 4-11] sKoR MET (228 W/SER} £ 147H)
70.00%
59.86%
60.00% 57.14%
50.00%
39.46%
40.00%
30.61% .
30.00% 27.89% 5 gso
20.00% 17.01%
10.88% 9579
10.00%
0.00%
=07| dlgEh ZXW7Y WH o MAM S=0] 2| MAY ZHE M 7|Et

O 1A Az dW= Aurnd, Fedoz Eav|el Hwligte] A3yt 7 =
vebon #AAEY ] A AXAMNIE, NHAFFEe] A4S Wa AXHN,
BHE AP A, Ao =4 YEhE

<E 4-5> 1M MEs ¥ sAlNFT MsT

MEEEN EHAIX| 8 7| E1Y HHil=E SAY
1 =ny] 58.0% =ny 63.2% bRt 67.9%
2 H[EE) 55.6% b 52.6% =ny] 60.7%
3 ZIXIMH 44.4% L4 39.5% izt 46.4%
4 4 28.4% ZIR 7Y 36.8% H=0| 32.1%
5 ARZAAL 27.2% H=0| 21.1% ZIX N 28.6%
6 o | 25.9% Z| 18.4% L4 25.0%
7 2| 21.0% ABAES 15.8% ABJE} 10.7%
8 ZH g 11.1% AlZiA 15.8% ZH g 71%
9 AHEH 8.6% | 7.9% ZH| 3.6%
10 X 7.4% ZH|E} 7.9% 7|} 3.6%
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T

~X

IE

p—

=

gl
)

o

=3

[O2l 4-13] E}0]

ol

__O._
<]

A

3

<0
o0
RO

k

9]

(28 4-12]

67.9%

67.9%

80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

0]

=17

-

ol
70

LN

60.7%

46.4%

50.0%

70.0%
60.0%

50.0%
40.0%
30.0%

20.0%
10.0%

0.0%

-

il
70

=17|

ARIM N

a

00
X0

HR Ea17)

1
T

2 A A

g7}

3

el

—

=]
=1

|

65.9%

70.0%
60.0%
50.0%
40.0%

30.0%
20.0%
10.0%

0.0%

HXR7H

=17

-

ol
70

59.6%

48.9%

42.6%

70.0%
60.0%
50.0%

40.0%
30.0%
20.0%

10.0%

0.0%

Bt At

(B25-87)/ n=1179, #4250
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2012 ofje] =AY YEHME ZA - HLH2(Qingdao)

2) 42EF A AR A LHALR

O H2E" HAA A myrtgo® A 28 25 ‘9F7F 7MY =& b=
Qom, A N AFe AAFFH o e

O ‘E87I'eh v Aol Audozr BAXANGFHY BI=FTAY dA= F
Aoz vheby

o
24
>
_0|L
K

ko
e

i

(32! 4-16] D2 ME3} & AES &

0
rx
0x
N
M

48.8%
50.0%
0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0%
N ZEA X2k 7= mE-HESAIE
O Addd ‘BH7I's & ¢ FAFe= A, M 5 BT ol53Hcozy) +9171&
Azsta oy, 53 HAFTELS ‘dstel’] F£S(good for conversation)’
TH7E AddeR =4 AEEa s

53.8%
0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0%

REAREY  OETY  EoHCEAY

137



L= e B B

}

|

6,860 RVB

1,231,919

9,970 RVB

1,790,413

16,150 RVB
2,900,217
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12,280 RVB
2,205,242

;OL -
T M Mo my m/w .
~ . MO. DO
Tzl o . 2
G < K a_oa o & 4
g9 e 8 .
- W = S
T ~ S
M« * m,1__ o m_ ol ” 0 A
AT - S 2 = a
R e B A S _Nﬂo il
ol - |
R o KO RO % ~odl K
[ - _ i <
N N N o} X M
B o ~ =l S 1 3
=~ 0 i~ N < Q | | ==
Y J o M J K i - S
R R Y I R o
A I T S m_m o | W
F oo X I w TF Mooom |2
— < w © s o} H.A i ) <0
mmv CCR | ;Mrm G _W__. S Nl olp 0
<O A %o - S e Kk
5EL4T ¢ 5 3
e o ~ R o
— W o S M
N o < o il w10 A H[ Kl
=W LE L W a K A
-~ _ »AO O#ﬂ o n n_-NO
l o] o o S |l =
Al Wl oo 8 3 = G
- o —_ 5 c o) b
= ' il o AB 8 8 < = Gl
<0 7 B %o B oo mo & 2 £ & _
T W N g BT % wg S 58 i
! 0 s} =
TIEIEeET ERE T B ©
LI LT Nw 9 00 ] IH
B2 o~ < 00 § i ] -
o F ok R % B oof 9 i
HE A TN R TR 2 wH
O O O O == O

2 7
2IhE(100m)




2012 ofje] =AY YEHME ZA - HLH2(Qingdao)

A, AREE Asshke JHdE AR, AFAAS 15530 RB(SI/HE

[e)
O 4, ,
A5 shs mlgo] 40%° &l 7 E=a
O Efeld el frEdlTE 6075 9HRMB) 7HAHE AZsh= wFol 7HE A
LERE
pul
[0 4-19] Y MS7HAN [O8 4-20] Efo|E ME7IAHY
45.0% — 60.0%
40.0% 50.0%
50.0%
35.0%
30.0% 40.0% S
25.0% 20.0% 20.0% 30.0%
20.0%
16.7%
15.0% 10.0% 10.0% 20.0% ’
10.0%
10.0%
5.0%
0.0% 0.0%
Below 15~3030~4545~6060~75 Over Below 15~3030~4545~6060~75 Over
15 RMB RMB RMB RMB 75 15 RMB RMB RMB RMB 75
RMB RMB RMB RMB
BHY BEo|E

(n=33%, HA 25099 €A 5 7H4E HPHd o2 uFehs SEA

O et Ad F5o79 AT 45 RMB(YeH) ol3dle] 7FAdol 2 A ¥t
1%
O a7=w APAAE 60~75 Yot AU} 57%% 7P =4 el
(D8 4-21] 2l Mot (O3 4-22] SHEE MaUHA

25.0% (23.1% 23.1% 23.1% 60.0% 27.1%
50.0%

20.0%
40.0%

15.0% 28.6%
30.0%

10.0% 20.0% 14.3%

5.0%

10.0% l
0.0%

Below 15~3030~4545~6060~75 Over

0.0%

Below 15~30 30~45 45~60 60~75 Over75 15 RMB RMB RMB RMB 75
15RMB RMB RMB RMB RMB RMB RMB RMB
WA BEUT2
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rot
1z
=
!

O metd YA I S AG(IH)) FEATI AASE 2B AANE 10l
A ARt 27 AT 5 A

2) AAE 47t JE

O AAlm A7k= AP H A4 Agel Fad ¥rd 5 ddow, 3 AAn Arts
MRS, of7le] oo BE gk, AA AAS AAY + AL
O WE MiFEA v AARom, Fa ARE 4, 9%, H37], 2o, B,

H
WA, Fue, 158 2 Ee 19

ARz 22 7H4 7H4 (KRW) Chelg 71
(g) 10,000 123 22,206 2.2
SHHOH) 15 9.9 1,787 119.2
217|(g) 500 29.8 5,380 10.8
20[(g) 350 6.3 1,137 3.2
=2(g) 250 2.5 451 1.8
HA(g) 160 6.4 1,155 7.2
=) 300 3.6 650 2.2
15(g) 200 6.4 1,155 5.8
2P 1S (ml) 207 13.8 2,491 12.0

* Y7] TS o)) )Y

O AA vwlF: & %o AFHE Ame] He)& nedA Asn Lrinks
AR, oF 887.9Y AERE AEH

M=Z &2 (g) 7H@)
(o) 100 222.1
SZHH) 1 119.2
217((g) 25 269.0
20[(g) 10 32.5
g 15 271
A (g) 5 36.1
=) 30 65.0
15%(g) 14 80.9
£ 1E(m) 3 36.1
Total 887.9
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2012 sljQ| =AY ™MEM™EF ZA - HLCH2(Qingdao)

O AAR Wk /FoR AurtE ARG, vy Al A A s AR
Q7te] wE o Yol ANE & e
- A 97re] vFS 25%eta Fobd, 887.9 / 0.25 = 3,551.69¢
- Fag, Ao Ao A vy 7hA 9 Pk offel 2

<E 1-9> H|ZY B2 I

10. Al 72 (Ringgits) 7ZH ()
1 AetpR(EE]) 35 6,319
2 KEZHR 9 1,625
3 FICEHEIR KB I 25 4,514
4 IR ERiE) 20 3,611
5 FIHEEAES) 20 3,611
6 SR 15 2,708
7 P (N ) 20 3,611

=g | 3,714

3) AAAFT E 714

O oz, AAYET ¥ 7HAdE S8 A9t o5& 24 + I+
O 2005948 201213 7k4] At} (Qingdao)e] A AAS] 7FAHE ¥ yo]g Aoz
ol EA g Ayt 7hEE A Y] wel 4F 7F frolF o zpolrt Qo dAS
171, 271, 371 &<t F7FA9(eF 70 RB) AFS FAst Qo e A FS
FAste Ao (B3, IFCKEH) Bo 22 7HEA0E dAsta Jde SAE
(i), dES(HARE), o d5dmm) e 249 gxrr 2.3
(O3 4-23] 4% 234 7140 30|24
130.00
110.00 x
r +=I|F
N ! - E
— S . > ——rt IR
e —ER
- & #— B L
o s — —— R
o . &R
- N

. . _ ] e
5000 - - -

30.00

20053 200863 2007 0848 2o0eE 2008 20111 202

(05~124, n=6,2407} BAEZH
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rot
1z
=
!

O AFW= AR (), MOEIE), QR (HAKE), 5 AR ()] 2719
A BB oM BEa Y (FEFE) S A% 8 (15), §9 (K fA1e
NAgE gysta 9o

O AV BAAL AUy SABGEE), WHGEE), ARee(HkRE), F5
ARG 27}, B (), ST (BIEHIE), AAKI)E 37,

"ol A4k, AF8 = UIE)S A7F A1ES FAdsk e
171(20051-20071) = sfiab=(igsf) =< AEAaatH el a7ke] AdS #FA4dsta
Jow o2 GEERE), vFGEE) 7 T2 AlgE FAsk L S
-271(2008%1-20106) &= 3] RS, =5 AR GEE) 7 271 A
FAdstal dE s (HARE) S 7FAUZ 3A dEsiala 2HolA(4Hh ] M
Feste] T7F AR AYstale
371(20011-20128) &= A& Q2 (H AR ] 7FA7F HE8] Adsste] 7o s
AR A Ay zEHoACkHHS AV AR JHAUrE "Hojxon,

il

gl

> F

O A4 @4 H2EZ] AAde guolr BHow 4uE
O 1 Ay}, 3 HrEdFo] W H|&S x|t e Add gk, AT
2ol AN A BgE 2lE
[32] 4-24] 3 BAES MY 7140 S
o
HYP
At
2 CIE S8 3
“# H"_"
zz MA@
P .:arsau%
: o
e e
ENTES
iE
5
p-1m = 691
(n=3447§f BAEZ}H)
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2012 ofje] =AY YEHME ZA - HLH2(Qingdao)

T} (Qingdao) 9] A¥W A ~EZe] AU E Gt M A e
o g YT, o]t e JHAYE A S

Aol 7MY 71 A e S BhedbT R 93.96 RIB(fI)b) o= ek
o, It 74.26 RB(FIH ] o2 Aol U E AHe JHAYt =
et S-S & T AS

gk AvkAel o Tte WirET 2 62.07 RMB(SIQP), 49.51RMB(SI/h o=
Uelskon 71E AA g 7Aoot fAREAl e AL 9l

WA A g ATE Aol FAE g, g, Mo e
RMB($1¢h), 43.28 RMB($1¢H), 41.77 RMB($1¢H) o2 A 71e] 7HAY =S &4 st
e

[o ot x0 ox

o o

43.45
o=

A

?ﬁ (Targeting segmentation)

O ¢ S 7o, u Aishd A, As vy, 4 2
ARG L IPAXNS SR AR
O o=+ RAA A (Targeting) A8 WHell wel w3 o+ = vAE Ao
Tao] HY, dRbAQl G WS ole) e
<E 4-10> BHAIM0 2 OAHE Mzt £
T2 E3
. — CI= EPIS(multiple target) a2k
(Sﬁ% = I'j_'d) — CIst 24K} L= ThE
reaite - 24 MigsiEl T ~igis opie A 4
WSS — T EPUS (Single Target) 32
(Concentrated) — LIX|(Niche) OFl Xzt
H| A} 22t — 28 EPll & S2Kcombined target)
(Undifferentiated) — mass market(CHEFHIOW/CHEMN|) 2
O A4, Mistd 1A T FIEE g aATd AEst A an AT Y=&E
ylorslal, o] yb= wiAY AgS Fefsts APES zEPo] shesie, 5 oY
EMS, d& EH INAFE S FAe e R FEstes FAes A5 e 14 1A
A9 g o7 2 5 Qe
O ZE3H, MiEste S vA] A3 Juje v xpHe Agfo=w 314 A
AAshE A9el, JAAET =31 BEA diside] e 549 Aol 7hsd
O v] zpH3gl dere dAlo shao] AA e}t tade] Aid v A= of, A3 eje
Aol ofd Aoz ddy
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2) XX 17 XA (Loyalty Customer)

=971,
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o %
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E(latent loyalty) 3174¢]
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z]t

el

BN
o

‘._mo

oy
ojn

™
M

144



2012 8|9 =AY MEFEF ZAF - A CHR(Qingdao)

(28 4-25] 4= 12 7Y

e
low (Behavior) High
=| 7HE) sS4 0 =M 7
T {Spurious Lovalty) {True Lovalty)
xHo|E
(Attitude)
x| H@EFRNSE: 14 Hilsd: 14
9 (No Lovalty) (Latent Loyalty)
4% A(True Loyalty) : I1ARERel $A% F4%= A (true loyalty)<
FRAERE w3, AT AR WA o]l e R B £ US
7FB) 4% mA(Spurious Loyalty) @ 2AFEWHd] X3 7H(K) FAE A&
AR AR o) EHo|wrt HR o]kl uAY
HI(JF) $4% 224 (No Loyalty) @ 3AREWHl 91Xk ¥(JF) S4%E A4S AT
A3 mop v, FA st A olake]l e
AAEHE 7 (Latent Loyalty) @ 4AMEWe] 91x8 AAFHE aA4L F3
o Fou, A Ay HatA| oleke]l 19
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A 498 ALE %

4 14 Bl b

SIAICH ;(Hul':' 0|_|C.>|_

A
aA fr AT ol 9 HE AolstA yelsten, Adte] wE
A

StAlE e
X e o) B4z | JHBSNz HIGHEHET  AEXNSMZ
(41%) (35) (45%) (26H)
AICIS/0 MO ZA0] ANUCH 19.5% 14.3% 8.9% 15.4%
M7t CISCH 24.4% 11.4% 0.0% 19.2%
240l W 25l = it 46.3% 28.6% 22.2% 23.1%
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Exjols 2zt —
TOMT
Sxjof zelEl = PosEs A8 IS(EL2740/E)9ZH0| ofzig
- 5 solge EXoo 98 E=
25 ! 9| AIZI7tx|2} 9lglg m2 SR ol olSil M5 e
S | el ARHer HEE e EXFA 280l mo} ws

JR|7 M| 2l
NPV(A+B)= NPV(A)+NPV(B)

228



2012 sljQ| =AY ™MEM™EF ZA - HLCH2(Qingdao)

<E R-14> #FsEY 7|=3t +ARA (At SHAA Fine Dining JHE 71%)

InOut |AXRFE 1| AFTE 2 | Start-Up | 1AMHAE | 2AHHAE | 3AHE 20APAE | Liquidation
sz | 2492 | D o§s - 2,400,000{ 2,520,000] 2,646,000 6,064,680
7o | MRR | 2) A2 - - - - -
Total Cash Inflow - 2,400,000{ 2,520,000{ 2,646,000 6,064,630
1) MEEEH|| (39,000) - - - - 30,000
) 2) FEZAH]| (3000000) - - - -
BEFN S EmmEa | (o0 - = = =
4) J|E} (5,000) - - -
1) AlRj=H| - (840,000)| (890,400)| (943,824) (2541,504)
32 2) QI7id| - (600,000)| (636,000) (674,160) (1,815,360)
wE Soin|z 3) xlz - (144,000)| (152,640)| (161,798) (435,686)
=° 4) Bl - (72,000)[ (76,320)| (80,899) (217,843)
5) HH|& - (60,000)[ (63,600)| (67,416) (181,536)
6) BIOIA| - (106,800)| (110,208)| (113,580) (144,550)
ees 1) Xl - - = - =
2) O|AHIS - - - - -
Total Cash Outflow (3059,000)| (1,822,800) (1,929.168)| (2,041,678) (5,336479) 30,000
Net Cash Flow (3039000)| 577,200  590,832| 604,322 728,201 30,000
PV of Net Cash Flow (3059000)|  577,200] 590,832| 604,322 728,201 30,000
Analysis Results
(EH9]: H)
NPV(=SHRI7IX[H) 10,558,372
(ZH]: Year)
DPP(&RlEl 3|7 (Z1) 5.06
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<& R-15> #23EM 7|%3t +o2M (ATt SAMAH Casual Dining 7HH 7Hd)
AXTE 1| AFYTZE 2 | Start-Up | 1AHHE | 2AAE | 3AHE 20AHAE | Liquidation
a2 | 297 | D mE - 1,800,000 1,890,000| 1,984,500 4,548,510
7o | MRR | 2) A2 - - - - -
Total Cash Inflow - 1,800,000{ 1,890,000{ 1,984,500 4,548,510
1) MEEEH|| (39,000) - - - - 30,000
. 2) FEZAH]| (500,000) - - - -
BUFN S EmmEa | (o) - = - =
4) 7|E} (5,000) - - - _
1) Alzf=H| - (630,000)| (667,800)| (707,868) (1,906,128)
2) Q2| - (450,000)| (477,000)| (505,620) (1,361,520)
Soin|z 3) Qxj=Z - (108,000)| (114,480)| (121,349) (326,765)
=° 4) Zl2|H| - (54,000)| (57,240)[ (60,674) (163,382)
5) HH|& - (60,000)[ (63,600)| (67,416) (181,536)
6) BI0IA| - (94,600) (96,976)| (99,315) (116,836)
xHI:IOx 1) il'?:!g - - - - —
2) O|AHIS - - - — -
Total Cash Outflow (559,000)| (1,396,600)| (1477,096)| (1562,242) (4,056,167) 30,000
Net Cash Flow (559,000)| 403,400 412,904| 422,258 492,344 30,000
PV of Net Cash Flow (559,000)| 403,400 412,904| 422,258 492,344 30,000
Analysis Results
(Ek2f: &8
NPV(E&S 7 IX|H) 8,870,102
(TH]: Year)
DPP(&RIE 3|57(7HY) 1.39
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2012 89| EA|Y MEMEF XA} - AL (Qingdao)

o) 4?}74]0“1 %‘(%5& FAZEA A R v oF Wge] dig 7ol
E3E AS
A U w7 e s 8RR wasE A 7HEA, Aol FARPERE
Aol & F U=

@) Z?ﬂ ]:H}J- ﬂ.‘?_ W
-Inflation Rate (1Z@old&): €7l 2@ I3 Qs =4
-Sales Growth (W& A4E): w&qY A5 =4
-Cost of Capital (X}§} o]A&): &5 24§} A ol=b& %A
-Debt (AFYde): & AdE TR 24

O 4dA el A ==3k NPV 9 DPP 22 &7 W& o33 o] M S
- Inflation Rate (Q1Z o] dE): 6%
-Sales Growth (W& 447%4E): 5%
-Cost of Capital (Y] o]AFE): 10%
-Debt (AF4E): 0

O t& &F WEghs ngA7Ia, & 434ES 692 =45kl NPV 3 DPP 13 A

zZ

}

e
o
R
1o
il
i
juled

<# R-16> 2FHs THS St AIZH0lM (ALt A4 Fine Dining 8 718)
InOut |AXNFE 1| AFTE 2 | Start-Up | 1AMHAE | 2AHHAE | 3AHE 20APAE | Liquidation
EERIECERINEE - 2,400,000{ 2,544,000] 2,696,640 7,261,439
7o | MRR | 2) A2 - - - - -
Total Cash Inflow - 2,400,000{ 2,544,000{ 2,696,640 7,261,439
1) MEEEH||  (39,000) - - - - 30,000
. 2) MZZAH]| (3000000) - - - -
gasd 3) EEEEH||  (15,000) - - - -
4) J|E (5,000) - - _
1) Ad=H| - (840,000)| (890,400)| (943,824) (2,541,504)
32 2) o1ZiH| - (600,000)| (636,000)| (674,160) (1,815,360)
wE Soix|z 3) iz - (144,000)| (152,640)] (161,798) (435,686)
=< 4) || - (72,000)[ (76,320)| (80,899) (217,843)
5) M| - (60,000)[ (63,600)| (67,416) (181,536)
6) BIOIA| - (106,800)| (115,008) (123,708) (383,902)
XHI:IO;E 1) 7([»?:{% - - - - —
T2 oxpig - - - = -
Total Cash Outflow (3039,000)| (1,822,800)| (1,933968)| (2,051,806) (5575,831) 30,000
Net Cash Flow (3039000)| 577,200  610,032| 644,334 1,685,608 30,000
PV of Net Cash Flow (3039000)| 577,200  610,032| 644,834 1,685,608 30,000

Analysis Results

(Eb2l: ME)
NPV (&8R4 7HX| ) 17,700,076

(TH]: Year)

DPP(&QIEl 3|7 [7H) 4.80
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<E R-17> FHE =

Ne Est AIEH0|M (AlCt SAIAA Casual Dining HE 714)

o
In/Out |ANTZE 1| AFTE 2 | Start-Up | 1AMAE | 2AHHAE | 3AMHE 20XHAE | Liquidation
HzZ | 2902 | D) 0E - 1,800,000 1,908,000| 2,022,480 5,446,079
7o | MRR | 2) A2 - - - - -
Total Cash Inflow - 1,800,000 1,908,000| 2,022,480 5,446,079
1) MEEEH|| (39,000) - - - - 30,000
; 2) FEZAH]| (500,000) - - - _
BUFN S EmmEa | (o) - - - =
4) J|E} (5,000) - - -
1) Alxi=H| - (630,000)| (667,800)| (707,868) (1,906,128)
32 2) o1ZiH| - (450,000)| (477,000)| (505,620) (1,361,520)
wE Soin|z 3) Qxj=Z - (108,000)| (114,480)| (121,349) (326,765)
=° 4) Zl2|H| - (54,000)| (57,240)[ (60,674) (163,382)
5) M| - (60,000)[ (63,600)| (67,416) (181,536)
6) BolM - (94,600)] (100,576)| (106,911) (296,350)
ees 1) A= - - - - -
2) O|XHH|E - - = - -
Total Cash Outflow (559,000)| (1,396,600)| (1,480,696)| (1,569,838) (4,235,680) 30,000
Net Cash Flow (559,000)| 403,400 427,304| 452,642 1,210,399 30,000
PV of Net Cash Flow (559,000)| 403,400 427,304| 452,642 1,210,399 30,000
Analysis Results
(EFS1: 22
NPV(=SHRI7IX[H) 14,226,380

(TH]: Year)

1.39
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<# R-19> =9 =2| ¥

T = | e
e . Z3o1128 KA 7|E 0/20] Al

olols = =5 SREUSE HA JIE 0/E0] 8 _
SEs + Z2001280| HABH= ThE 7|F 029 0.987t fet

. 3002t 22 0|5t
ot = A= £x | o oef o, 229, 928k ololed 1A 227t Al
12 v IiLict 2Bl S Rigdt

tha e . o8 xig 2%

4 FFUILY

<#E R-20> E&i2t tE 7t 87 =2

2008.4. 2008.12. 2009.1. 2009.2. 2009.3.
o o|AH
iy %'I‘,;} 6.63 3.65 3.48 3.13 3.05

4 FFUEeY FYYF L 2(2009.187))
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