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NE ZZEFIRAISEI, $#AEET IS T, et Rmb17.38
. _ HEAG: 000858.5Z B£1EARED 000858 CH
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MR K EERRET: 5 A 17 HIRREMBFEN i) W~ 729 o Al WA Rmb66.0 +12,/US$10.8 +12,
(& 120 JCiRAD , XE - RFFHEFAE=FEERD, ROTGHRAEER CRIRE 3,796 15 /7 (ORDA)
W 6-7 1. TE B 33%
AR (TR) 19,765
WEMMNBITEE, HEEEMLR AR H(Rmb & ) Rmb369.4
AV, TR E AR A — A A AT ER KR e e HRBERRES (12148) Rmb39.2°1 42
G AR, TR 10-1 LUS S T 2 1 609 A 1 1 509 76" 3 ggjj‘;‘;g e
iR, SR NS AR T R AR, (BRI ARSI A BT EYE, H Al =
SO0 540-560 TG, RATH, AF 7-8 HaitE%Ll 16-18 2, 9 K (“st%)mm;} =
A AERAN 18 1047, 10 ABREALFIERKT, #EEIEE LS “
ﬁf_—’u 85 1.51 -18.45 1.79
it o 12/15E 1.95 1.67 -14.31 1.97
ol BRETAEE, BN TIEE 25 50 1216E 2.01 175 1279 229
T s IR, AT 14-16 4E EPS M 1.85/1.95/2.01 & Fii% %ﬁm‘
1.51/1.67/1.75 75, ETH4H VCAM TH, @it emnsm (WACC BN $1460511020005
9.0%) , FABMMNZE 25 56, XM 14/15/16 4= PE N 17/15/14 5. FATIA lin.zhao@ubssecurities.com
N H AT B AR T, 15 RN R BRI H BT B PR KRR AR, +86-105-832 8186
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S1460513080001
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+86-105-832 8478
EENIE (Rmbﬁﬁ) 1211 12112 12113 1214E 12/15E 12/116E 12117E 12/18E
20N 20,351 27,201 24,719 19,507 21,191 22,622 23,860 25177
BBiRTAIEUBS) 8,088 12,977 10,672 7,357 7,957 8,398 9,171 10,009
1 AI3E (UBS) 6,157 9,935 7,973 5,738 6,332 6,653 7,228 7,914
4R 28(UBS FRE)5)(Rmb) 1.62 262 2.10 1.51 1.67 1.75 1.90 2.08
S (Rmb) 0.50 0.80 0.70 0.45 0.50 0.53 0.57 0.63
B | (1155 21,569 27,865 25,763 32,408 38,137 43,483 49,337 55,767
B AR FnAk1E 1211 12112 12113 12114E 12/15E 12/116E 12117E 12118E
BBRTANEER (%) 39.7 47.7 43.2 37.7 375 371 384 39.8
ROIC (EBIT) (%) 273.0 491.3 145.5 77.8 108.5 1251 144.2 167.4
EV/EBITDA(core)x 13.2 74 4.7 4.7 3.6 29 2.1 14
TR (UBS, RE/GE) (x) 21.7 12.7 99 115 104 9.9 9.1 8.3
;i;:zﬁ EFLE Y (UBS) Wi 6.7 6.7 14 131 10.1 9.7 10.6 11.6
15 SR A 2R (%) 14 24 34 2.6 29 3.0 3.3 36
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K[ 5 B8 7E 550-600 TEHEFH T 3743 4 o

BAVE I IR EN 5 R =S, Bt aw] 14-
16 4 EPS A 1.51/1.67/1.75 76 ( — 3 Wi ¥ Ky
1.82/2.01/2.24 0> , HFsh R 25 76, HEEET I
BOVCAM T H, il M4 (WACC BN
9.0%) , XM 14/15/16 4E PE N 17/15/14 % . BATE
WAFIERAZE, “EN" VL.

FMIER
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2012 FiZAF BAVFERE AHKZEN 43.5%
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rb [ 3 ATV R A% R v AR o T N T R R
2 AR EERA, BATPEHAT K % 2-3 4, 47
MU 3R] e R i A A R R FE F R I R BRAT]
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HE M.

4&)\%&?‘5&5}15, 2013 (%)
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X i AT
MBREEREENMK, SEITHRRENE, A7 A i 56%
I N R R 10%, MIFRATMES 15 4F EPS SN 1.40 25%
JG, FRAGE A RERRE 14 98, XM 15 4F 10 f% PE.
byl |
H AT A" IELE IR T IS a R R o, wisk 14 4EREAE KU A AT HHESA
T 37 s 3 P RN 8 A RS v B R EAS 3E25, KA HE ik g
TS R, R s, B 14 4k FRTRER
AR THIAE SN A & Sm AL f2.5% 2012 2013 2014E  2015E  2016E
=i ROR L] 139 145 116 122 132
20 (371 VAT 22 23 14 17 16
Fofib 32 14 13 15 17
Bt 192 181 144 154 165
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AT 14-16 4F EPS M 1.85/1.95/2.01 Jt F A% 1.51/1.67/1.75 6. BIR=FF
PSR T U, (ERATVCN AT O & RAEMTUE, 15 SN & F)
IR VESG KRR, SRR R AP, BT VCAM T H, @il
M4 (WACC N 9.0%) , i HAsth 25 Jo (JE28 29 Jo) , XML
14/15/16 4E PE17/15/14 1.

BI% 1: BFI TR

FARW H 87l ZRTH

14E 15E 16E 14E 15E 16E
WA (EF) 19,507 21,191 22,622 21,125 22,456 23,550
YoY 21.1% 8.6% 6.8% -14.5% 6.3% 4.9%
EvilE 73.8% 72.9% 73.1% 72.0% 71.3% 71.4%
HERAE 19.1% 18.6% 19.3% 12.9% 13.5% 14.3%
THEBHAE 9.8% 9.5% 9.4% 9.1% 8.8% 8.7%
H#HE (AW 5,738 6,332 6,653 7,036 7,389 7,629
YoY -28.0% 10.3% 5.0% A1.7% 5.0% 3.2%
M UNGES 29.4% 29.9% 29.4% 33.3% 32.9% 32.4%
EPS (J©) 1.51 1.67 1.75 1.85 1.95 2.01
U AT A, BEHESA
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E]Z% 2: VCAM table

AHXT 4R +E +2E +3E +4E +5E +6E +TE +8E +9E +10E
[l = 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E
ERRTRE 7,357 7,957 8,398 9,171 10,009 8,903 8,646 8,355 8,026 7,658
1 1H B « 750 79 827 858 889 1,047 1,021 991 957 919
BEARL (506) (620) (620) (620) (620) (655) (681) (708) (736) (766)
BERAE) 3,114 713 144 123 129 (194) (198) (212) (226) (242)
Fi3BL (E15) (1,839) (1,989) (2,100) (2,293) (2,502) (2,226) (2,161) (2,089) (2,007) (1,914)
HoAth 261 (84) (72) (62) (66) (50) (120) (196) (278) (365)
SNSRI 9,137 6,772 6,578 7177 7,838 6,826 6,507 6,141 5,736 5,289
K -25.9% -2.9% 9.1% 9.2% -12.9% -4.7% -5.6% -6.6% -7.8%
M8 KRB AE T 35 B A4 B A
B L TR B 48,252 AR £ +10E +15E +25E oG F 4.25%
WARINME (3 20 ) BUE 12,231 EREXIBIEIS 4.0% 3.5% 3.0% g?}\w/l 5.0%
A E 60,483 SBLHIFIE 2 25.0% 20.2% 15.0% b E 0.95
Lk BEDHE BT A 20% BEAS A RN 2.5% 3.0% 3.0% 55k b 0.0%
B AT K HoAth 121 B B R 2R 76.9% 27.2% 10.5% 1 B 2 25.0%
BRI B R 1,099 B AR A 9.0%
b S 30,241 555 A 7.5%
A Sres 0 R RS PVE =R WACC 9.0%
BRI E 89,746 o & 2014E 2015 14E TR
R Al / ]
ERATERL [m ] 3,796.0 R I3 R 7.5¢ 6.9x 7.0x BAR M AE
BRAGENE Rmb/& 23.60 ANV | BRI 8.2x 7.6x 7.7 VCH (FE%) 20
payA:f]
L 25 BEA 9.0% H LA s R 15.1% 11.2% 11.9% H i< 5.4%
HEK
B R 2 2 3.4% AR ILHE) 15.7x 14.2x 14.4x Efj &S 0.3%
g
AL A1
1EH BN Rmb/B) 25.00 % (H %) 16.6x 15.0x 15.2x BBLTIH 7.1x
P T A
B H AR Rmbm, FRAES A UL
* 7 1H A 7R 25 e
w YRR S &5
o+ SR FH B SRR RS T 3 I (B RO A8 T 3472270 e 8 R B 40 5 55 R AR ] £ 25 F) 75
KR Fiy BRAIEF5 il 5
AT AR R A%, 09-11 4E PE ffi{— EL4ERREAE 15-20 {5 X [A]. 12
T AR SRR S E G R, A RITEE 10-15 f5IX (A, 12 )R
RGBSR J5, FOREHLN I B R, SEUNEAKEE— P REE R
10 i, SRA—LEEMZ M. BRI, g RN 7E 550-
600 e gy i R LI, ORI E K FE BRI E 15 A .
AR A 1) 15 FYRAIGE A IE; 2) Wi L 3D Ea
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&]Z% 3: PE band
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KB Wind, BHEUT S 451

B 4: FEQE EHARGEN T
Company Code Mkt cap Share CY PE PIS PEG  EV/EBITDA ROE DivYld  P/BV

(US$m)  price(LC) 14E 15E 16E  14E  14E 14E 14E 14E 13

—LREE
BMFE 600519 CH 29,588 158.31 11.7x 10.8x 99x  56x  14x 6.8x  313%  3.0% 3.9x
TR 000858 CH 10,797 17.38 11.5x 10.4x 99x  34x  15x 47x  152%  26% 2.2x
Average 11.6x 10.6x 9.9x 4.5x 1.4x 5.7x 23.3% 2.8% 3.0x
1=
eS0T 002304 CH 10,722 60.66 13.8x 12.7x 116x  44x  15x 84x  254%  2.4% 3.6x
it 000596 CH 1,813 23.88 18.6x 16.5x 146x  24x  15x 102x  163%  1.1% 3.3x
PEE 000568 CH 3,789 16.56 11.5x 10.4x 88x  34x 08« 60x  189%  4.8% 3.3x
W FE BT 600809 CH 2,347 16.56 23.9x 23.4x 212x  32x  3.9x 137 154%  1.3% 5.9x
Average 16.9x 15.7x 141x  34x  19x 9.6x  18.9%  24% 4.0x
=8AE
EMER 600702 CH 777 14.07 99.6x 62.3x 422x  3Ax 19 20.2x 21%  06% 2.8x
BRI 000799 CH 687 1292 2684x  168.6x 975x  84x  4.1x 56.7x 09%  0.0% 3.8x
Average 184.0x 115.5x 69.8x 5.8x 3.0x 38.5x 1.5% 0.3% 3.3x
B B ZIE A
Diageo DGE LN 72,352 1784.50 18.2x 18.4x 174x  44x NA 147x  323%  2.9% 6.2
Pernod Ricard RIFP 30,186 89.27 18.8x 17.1x 156x  30x  1.9x 140x  104%  1.8% 2.0x
Constellation Brands STZUs 17,321 89.85 22.1x 19.7x 178x 29 19 178x  155%  0.0% 5.8x
Royalremy RCOFP 3,486 56.18 31.9x 28.0x 2647 27x 2.3 17.7x 920%  22% 2.6x
Brown-Forman BF/B US 19,310 90.95 28.1x 25.2x 233x  64x 29X 194x  356%  12%  126x
Average 23.8x 21.7x 19.7x  39x  2.3x 16.7x  206%  1.6% 5.9x
Sk Bloomberg, TRAMES (5, TE: LALYEE ) 2014 42 10 A 29 HUchtfr. [Py Lo 7 ATHAIE S (45,
AR5 — .
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FARE (000858.52)

#125%(Rmb B 7) 1211 12112 12113 12114E % 12115 % 12116E 1217E 12118E
Bt 20,351 27,201 24,719 19,507 -21.1 21,191 8.6 22,622 23,860 25177
B 13,455 19,185 18,108 14,404 -20.5 15,440 7.2 16,537 17,519 18,569
BERIT IR TR (UBS) 8,797 13,647 11,321 8,107 -28.4 8,753 8.0 9,225 10,029 10,898
Yr IR (709) (670) (649) (750) 15.5 (796) 6.1 (827) (858) (889)
HBRTRIE(UBS) 8,088 12,977 10,672 7,357 -31.1 7,957 8.2 8,398 9,17 10,009
B R ik e 2 3 4 0 - 0 - 0 0 0
FAth ARE A (67) (31 (256) (69) 73.1 (20) 70.9 (21) (20) (20)
ISy 477 790 827 640 -22.6 811 26.8 816 835 946
BIANIE (RIS 0 0 0 0 - 0 - 0 0 0
BLATHIE 8,500 13,739 11,247 7,928 -29.5 8,748 10.3 9,193 9,986 10,935
pial (2,106) (3,403) (2,925) (1,982) 32.2 (2,187) -10.3 (2,298) (2,497) (2,734)
BEHIE 6,394 10,336 8,322 5,946 -28.6 6,561 10.3 6,895 7,490 8,201
e S s B B B/ BB (237) (401) (349) (208) 404 (230) -10.3 (241) (262) (287)
AEH T H 0 0 0 0 - 0 - 0 0 0
TR (44 GAAP) 6,157 9,935 7,973 5738 -28.0 6,332 10.3 6,653 7,228 7,914
#FiE (UBS) 6,157 9,935 7,973 5,738 -28.0 6,332 10.3 6,653 7,228 7,914
B (%) 248 248 26.0 25.0 -39 25.0 0.0 25.0 25.0 25.0
4/ (Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 12M7E 12118E
AR 25 (UBS Bl )R) 1.62 2.62 2.10 151 -28.0 1.67 10.3 1.75 1.90 2.08
RS (A b2 T, FRREIS) 1.62 2.62 2.10 151 -28.0 1.67 10.3 1.75 1.90 2.08
RS (UBS, 2EA) 1.62 2.62 2.10 151 -28.0 1.67 10.3 1.75 1.90 2.08
BB 21441 (Rmb) 0.50 0.80 0.70 0.45 -35.2 0.50 10.3 0.53 0.57 0.63
A R K THI A1 6.09 8.21 9.51 10.32 8.5 11.53 11.8 12.79 14.16 15.68
SR (FRRE IR 3,796.00 3,796.00 3,796.00 3,796.00 0.0 3,796.00 0.0 3,796.00 3,796.00 3,796.00
Y= 5 5% (Rmb B 75) 12111 12112 1213 12114E % 12115E % 12116E 12M7E 12118E
IR E 5N 21,569 27,865 25,763 32,408 25.8 38,137 17.7 43,483 49,337 55,767
Foth i shver= 8,144 10,058 11,179 8,459 -24.3 9,035 6.8 9,337 9,554 9,782
ik g =Xl 29,713 37,922 36,942 40,867 10.6 47,172 15.4 52,820 58,891 65,549
A I LE & B e 5,905 5,497 5,905 5,763 -2.4 5,483 -4.9 5174 4,834 4,465
TCT [ 5 B3 7= 14 E 299 291 295 296 0.1 300 1.4 303 305 306
Pt HoAth B 989 1,537 987 887 -10.1 987 11.3 1,087 1,187 1,287
B 36,906 45,248 44,130 47,813 8.3 53,942 12.8 59,383 65,217 71,606
AT s AR H At 5 3 7 5% 13,409 13,667 7,043 7,437 5.6 8,726 17.3 9,172 9,512 9,869
% 0 0 0 0 - 0 - 0 0 0
ikl 13,409 13,667 7,043 7,437 5.6 8,726 17.3 9,172 9,512 9,869
K% 0 0 0 0 - 0 - 0 0 0
He KW 50 60 68 68 0.0 68 0.0 68 68 68
eI 0 0 0 0 - 0 - 0 0 0
BARBEEERER) 13,459 13,727 7,110 7,505 55 8,794 17.2 9,240 9,580 9,936
B B AR A 23,120 31,157 36,093 39,173 8.5 43,783 11.8 48,537 53,769 59,515
D E I AR 2 327 364 927 1,135 22.5 1,364 20.2 1,606 1,868 2,155
SHABTIA EE AT 36,906 45,248 44,130 47,813 8.3 53,942 12.8 59,383 65,217 71,606
BLE& P ERRmb HJ) 12111 12112 12113 12114E % 12115 % 12116E 1217E 12118E
R (A S I i 5 ) 6,157 9,935 7,973 5,738 -28.0 6,332 10.3 6,653 7,228 7,914
ISR T 709 670 649 750 15.5 79 6.1 827 858 889
B R E 2,371 (1,821) (7,455) 3,073 - 713 -76.8 143 123 128
FOAbE B 4 296 (35) 292 (393) - (582) -48.1 (574) (573) (659)
ZEMER SR 9,533 8,750 1,459 9,168 NM 7,258 -20.8 7,049 7,635 8,272
HRBEATH (531) (355) (338) (506) -49.7 (620) -22.6 (620) (620) (620)
T HRA S 0 0 0 0 - 0 0 0 0
W () | b E 0 0 0 0 - 0 0 0 0
FAh PR B4R (83) 4 16 0 - 0 - 0 0 0
REUERER (613) (350) (322) (506) -57.1 (620) -22.6 (620) (620) (620)
CUAT R (1,139) (1,898) (3,037) (2,657) 125 (1,899) 28.5 (1,996) (2,168) (2,374)
B RAT 1 0 0 0 0 - 0 - 0 0 0
oA @I 4 (759) (1,139) 380 640 68.53 989 54.64 913 1,008 1,152
it 55 Bt Sa A% 4k 0 0 0 0 - 0 - 0 0 0
BRI ETR (1,898) (3,037) (2,657) (2,017) 24.1 (910) 54.9 (1,083) (1,161) (1,222)
4 B P LG P 3 ) (R ) 7,022 5,363 (1,520) 6,645 - 5,728 -13.8 5,346 5,854 6,430
HSNCHEI &35 H 392 933 (581) 0 100.0 0 - 0 0 0
B RRRIAEMIRD) 7414 6,295 (2,101) 6,645 - 5,728 -13.8 5,346 5,854 6,430
VORLKUE: A )i, UBS 5L, (UBS)REZAEFIRRRI 2. BISM I AL AT H 2 i 1 Bl -
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TR (000858.52)

ftifE (x) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
PIE (A< GAAP, R Ji5) 21.7 127 9.9 11.5 104 9.9 9.1 8.3
Wi &% (UBS, Fike)5) 21.7 12.7 99 11.5 104 9.9 9.1 83
AN 1A B 4 i 2% 194 119 92 10.2 9.3 838 8.2 75
B35 E P (UBS) U2 2 % 6.7 6.7 14 13.1 10.1 97 10.6 11.6
e R 2 2R (%) 1.4 24 34 26 29 3.0 33 36
[ipER:d 58 40 22 17 15 14 1.2 1.1
AL EFE N () 57 37 2.1 19 15 1.2 0.9 06
ANV B S BT IH A RS BRI (R ) 132 74 4.7 4.7 36 2.9 2.1 14
AL AR B R RE (1% L) 14.3 78 5.0 5.2 40 32 23 15
AL EIZ S A I E T (% 0) 135 78 5.0 5.1 40 32 23 15
A EAEE AT AR NM NM 72 40 44 40 34 26
kAHE (Rmb ) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
il 133,411 125,680 78,946 65,974 65,974 65,974 65,974 65,974
RS (BLE) (17,862) (24,717) (26,814) (29,086) (35,272) (40,810) (46,410) (52,552)
R 327 364 927 1,135 1,364 1,606 1,868 2,155
FREE R &IHAN 0 0 0 0 0 0 0 0
ML E B 115,876 101,328 53,059 38,023 32,066 26,770 21,432 15,577
e[ WS gud (131) (120) (121) (121) (121) (121) (121) (121)
Bt b i 115,745 101,207 52,938 37,902 31,945 26,649 21,311 15,456
K2 (%) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
ELIRA 309 337 -9.1 21.1 86 6.8 55 55
SBLHT 1B FE A TR E (UBS) 314 55.1 -17.0 -28.4 8.0 54 8.7 8.7
SBLRTRIEUBS) 356 60.5 -17.8 -31.1 8.2 55 9.2 9.1
AU 35 (UBS R Ji5) 40.1 61.3 -19.7 -28.0 10.3 5.1 8.6 95
R B 66.7 60.0 125 -35.2 10.3 5.1 8.6 95
FEERSBFIEE (%) 12111 12/12 12113 12/14E 12/15E 12/16E 12117E 12/18E
EEVilE 66.1 705 733 738 729 73.1 734 738
ST IR R RO R R 432 50.2 458 416 413 40.8 420 433
BRI R 39.7 477 432 37.7 375 3741 384 398
) (UBS) % 303 36.5 323 29.4 29.9 294 30.3 314
ROIC (EBIT) 273.0 491.3 1455 778 108.5 125.1 144.2 167.4
FJG FL 7 B A B3R R NM NM NM 58.3 NM NM NM NM
AR B4 2 (UBS) 29.9 36.6 237 15.2 15.3 14.4 14.1 14.0
RAEEHMEESRR 12111 12112 12113 12/14E 12/15E 12116E 121M7E 12118E
VR 45 BB B4 AR (2.5) (2.0) (2.3) (4.0) (4.4) @.7 4.9) (5.1)
R 5L AALES % (92.0) (88.4) (69.6) (80.4) (84.5) (86.7) (88.7) (90.4)
RS QRS + BB % NM NM NM NM NM NM NM NM
R S 1AL (18.6) (27.5) 48.7) (85.5) NM NM NM NM
WA IFIH % 75.8 53.7 52.7 68.8 795 76.6 73.8 713
BEA S H N (%) 26 13 14 26 29 27 26 25
BBRTRENS R R NM NM NM NM NM NM NM NM
JE AR (% (UBS) 3.2 33 3.0 33 33 33 33 33
RS2 A2 (UBS) % 308 30.6 333 30.0 30.0 30.0 30.0 30.0
2881 TN (Rmb B 77) 12111 12112 12113 12114E 12115E 1216E 121M7E 12118E
ot 20,351 27,201 24,719 19,507 21,191 22,622 23,860 25,177
Bit 20,351 27,201 24,719 19,507 21,191 22,622 23,860 25177
SAITEBETFE (Rmb B 7) 12111 12112 12113 12114E 12115E 12116E 121M7E 12118E
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