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FEHIE
T{E: Rmb860.4bn / $130.80n
Al 4ME: Rmb789.2bn / $119.9%n
3MNHBHAKRE: Rmb3.1bn / $472.0mn
s
ABRERTHE
HIHEE: 3
AEJBAEN/ZHEZE

Frm

12/16 12/17E 12/18E 12/19E
FELHFWAN (Rmb mn) i 40,155.157,160.472,527.196,894.2
FELFKXN Rrbmm) 1B 40,1551 55,861.571,439.8 95,5351
EBITDA (Rmb mm) 25,166.6 36,127.6 47,050.1 64,102.3

SREF (Rmb) I 13.31 19.48 2552 3497
SREA Rrb) 1A 1331 1927 2527 3473
HEE (X) 20.7 352 26.8 19.6
AE (X) 4.7 10.1 8.5 7.0
B R (%) 25 14 19 26
CROCI (%) 24.3 309 336 376
6/17  9/17 12/17E
BREF Rnb) 4.08 695 3.57

R 20th 40t 60th 80th 100th
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B, REERNSERBA LN R A RFE A RERN AR S E W R R P 2,

A RIA SR & 94 B3R B R R A ME —

HE, BXOMMPAPANEMEZRELS, LESHEMF, HESENRARREKER.
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=Nl i 2013512837
EE R G {E
12/16  12/17E  12/18E  12/19E
HRE (X) 20.7 352 26.8 19.6
AE (X) 4.7 10.1 8.5 7.0
BHRAESTBEE (%) 104 2.0 35 50
EV/EBITDA (X) 31.7 21.8 16.4 1.7
CROCI (%) 24.3 309 33.6 376
BRFEEIRE (%) 24.4 31.0 34.4 39.2
BB AR R (%) 88.1) (84.4) 87.1) 91.4)
FISREEEH X) 6324 NM NM NM
FREERK 1756 168 .2 171.7 147.9
BRI B R B 57.5 27.9 358 350
RIS MR B R E 2,083.0 19514 2,001.4 1,924.8
IR R=EIIRE (%) 220 27.2 29.6 329
BFE (X) 0.4 04 0.4 05
FLAFEEER (X) 15 15 15 15
BREMRER (%)
12/16  12/17E  12/18E  12/19E
FEUSBAEKE 20.1 423 269 33.6
EBITDA K= 9.7 436 302 36.2
BREFIGK 7.8 46.3 31.0 37.0
RS ILE 10.0 435 31.0 37.0
EBITFIEZR 60.3 614 63.4 64.9
EBITDARI 8% 62.7 63.2 64.9 66.2
R EE 416 428 442 453
BN EHE
600519 .SS (Rmb) FR300EH
800 4,500
700 4,250
600 4,000
500 3,750
400 3,500
300 3,250
Jan17 Apr-17 Ju-17 Oct-17
31NA 61 A 129 A
Eibs 38.0% 469 % 109 .8 %
AT SFIR300EHK 31.6% 29 2% 72.2%

BRRR: ARBIE. SRMETN. FactSet (RN N2017512820 BREM)

T (Rmb mn)

12/16  12/17E

ES-FEION 40,1551  57,160.4
FELEHRAE (3,533.1)  (5624.7)
HE, —RREERA (12,377.2)  (16,444.6)
AERER (11.5) (11.4)
HEE LR/ A) (12.3) 10.0
EBITDA 25,166.6 36,127.6
HTIRFN A 934.2) (1,026.5)
EBIT 24,232.4 35,101.1
BFBWN (ZH) 33.2 66.9
ENmRE - --
BaiFE 23,957.9 34,983.0
ity & 6,027.2) (8,745.7)
DEHRFIRE (1,2123)  (1,770.2)
RERE - -
EEEHMA SRR 16,718 .4 24,4671
BEELEMIRE - -
EEEHMARSRRA 16,718 .4 24,4671
EPS (EZX, 3ksi) (Rmb) 13.31 19.48
EPS (#%, M3ka) (Rmb) 13.31 19 .48
EPS (EX, #ijE) (Rmb) 13.31 19.48
EPS (#%, M¥k/E) (Rmb) 13.31 19.48
BRBEE Rb) 6.79 9.74
BREZTE (%) 51.0 50.0
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12118 E
72,5271
(6,503.3)

(20,067.7)
(14.5)
47,050.1
(1,094.0)
45,956.1
759
45,8420
(11,460.5)
2319 6)

32,061.9

32,061.9
25.52
25.52
25.52
25.52
12.76
50.0

12119 E
96,894.2
(7.8059)
(26,180.1)
(19 4)
64,102.3
1,194.1)
62,908 .2
943
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(15,703.1)
(3,178.3)

43,931.0
43,931.0
34.97
34.97
34.97
34.97
17.49
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A

#rIRR P E
DEBRFREE E
EERAER AT
HEeZLEUNER
ZEFDFENRSR

BAFX

Wi

FE

HE
BRAFBHTENAESR

SRS (EBRAMEER)
AR

HERAMNER
ERFBFHTENAESR
ERSR

BHEAER

12/16 12/17E 12/18E 12/19E
668550 759142 94,2933 1219003
24719 6,264.2 7948 .2 10,618 .5
20,622.3 32,059 .6 36,176.7  42353.7
2315 266.2 306.1 352.0
90,180.5 114,504.1138 ,724.3 175,224 .6
17,2008 17,9813 19,1625 20,9816
3,531.7 3,739.6 3,9403 4,133.8
29.0 89.0 149.0 209 .0
19925 19925 19925 19925
112,934.5138,306.4 163,968 .5 202,541.5
26,2416 33,9021 374162 44,9108
0.0 0.0 0.0 0.0

10,778 .8 14,4865 18,283.9 24,218 .5

37,020.4 48,388.6 55,700.1 69,129.3
15.6 15.6 15.6 15.6

15.6 15.6 15.6 15.6
37,036.0 48,404.2 55,715.7 69,144.8

728941 851277 101,158.6 123,124.1
3,004.4 4,774.6 7,094.2 10,2725
112,934.5138,306.4 163,968 .5 202,541.5
807718 958019 1152465 1415844
(668550) (75914.2) (94,293.3) (121,900.3)
192385 115158 13,9738  12727.9
58.03 67.77 8053 98.01
12/16  1217E  12118E  12/19E
16718.4 244671 320619 43,9310
9342 10265 10940  1,194.1
1,212.3 17702 23196 31783
19,1624  (7,569.1)  (22871)  (1,3528)
(576.0) 64.7) 39.9) 459)

37,451.2 19,659.8 33,148.5 46,904.7

(1019.2) (2014.8) (24758) (3,2068)
0.1 - - -
©3.4) (60.0) (60.0) (60.0)

(1,102.5) (2,074.8) (2,535.8) (3,266.8)

7.7520) (8.5258) (122335) (160309)
1,457.4 00 0.0 0.0
(6,294.6) (8,525.8) (12,233.5) (16,030.9)
30,054.1 9,059.2 18,379.1 27,607.0
364321 17,6450 306727 43,6979
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8827T, NET25M[E2021FMMH AR, H U8 7% TURNRAWIMITESF H, %45
BAORNEN. TEXNR: SHBEBEDZEERETY, BRERERNEEWER,

Bk 1. IMF EMER

ARTBEAT/ART
Total revenue 32,217 33,447 40,155 57,160 72,527 96,894 106,539 123,234
Moutai 30,637 31,546 36,714 49,008 62,578 84,614 92,229 106,554
Sales Volume (tons) 17,957 19,776 22,918 28,860 34,121 39,073 39,073 46,538
YoY 14% 10% 16% 26% 18% 15% 0% 19%
ASP(Rmb/bottle) 853 798 801 849 917 1,083 1,180 1,145
YoY -8% -7% 0% 6% 8% 18% 9% -3%
Series products 935 1,108 2,127 5,552 6,829 8,536 9,817 11,289
Sales Volume (tons) 6,211 7,742 14,027 30,017 30,017 37,521 43,150 49,622
YoY -34% 25% 81% 114% 0% 25% 15% 15%
ASP(Rmb/bottle) 75 72 76 92 114 114 114 114
YoY -25% -5% 6% 22% 23% 0% 0% 0%
YoY - total revenue 4% 4% 20.1% 42.3% 27% 34% 10% 16%
Moutai 5% 3% 16% 33% 28% 35% 9% 16%
series products -50% 18% 92% 161% 23% 25% 15% 15%
Total COGS 2,338 2,538 3,410 5,450 6,281 7,509 8,061 9,493
Gross profit 29,879 30,909 36,745 51,711 66,246 89,385 98,477 113,741
Moutai 28,699 29,534 34,329 45,974 58,955 80,444 88,039 101,537
series products 535 586 1,139 3,227 4,271 5,307 6,066 6,933
YoY - gross profit 3% 3% 19% 41% 28% 35% 10% 16%
Gross margin 92.7% 92.4% 91.5% 90.5% 91.3% 92.3% 92.4% 92.3%
Moutai 93.7% 93.6% 93.5% 93.8% 94.2% 95.1% 95.5% 95.3%
series products 57.2% 52.9% 53.5% 58.1% 62.5% 62.2% 61.8% 61.4%
Sales tax and add-on 2,789 3,449 6,509 8,288 9,791 13,081 14,383 16,637
as % of revenue 8.7% 10.3% 16.2% 14.5% 13.5% 13.5% 13.5% 13.5%
Sales expense 1,675 1,485 1,681 3,501 4,588 5,790 6,046 6,624
as % of revenue 5.2% 4.4% 4.2% 6.1% 6.3% 6.0% 5.7% 5.4%
Administrative expense 3,378 3,813 4,187 4,655 5,689 7,310 7,771 8,681
as % of revenue 10.5% 11.4% 10.4% 8.1% 7.8% 7.5% 7.3% 7.0%
Net financial expenses -123 -67 -33 -67 -76 -94 -122 -150
Pre-tax profit (income before tax) 21,882 22,002 23,958 34,983 45,842 62,812 69,883 81,383
Income taxes 5,613 5,547 6,027 8,746 11,460 15,703 17,471 20,346
Net income 16,269 16,455 17,931 26,237 34,381 47,109 52,412 61,037
Minority interests 920 952 1,212 1,770 2,320 3,178 3,536 4,118
Net income attributable to parent shareholders 15,350 15,503 16,718 24,467 32,062 43,931 48,876 56,919
YoY 1% 1% 8% 46% 31% 37% 11% 16%
EPS 14.08 12.34 13.31 19.48 25.52 34.97 38.91 45.31

BERR: ARHIE. SLILFHR
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o AREFREHRANMEMNEUARXERZHFROBANTESL K. SENRIAHA FRARRRORIA, RARWEHRETERIE, REEATEHREK

E‘”:sc% BEESRR. HNNECITETIANRS, ARANKE, BUFTEEMEREE. INOCLREHETENELERENNERNEIKE
—IRRNBNTEF REM,
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HARCREE Mm@, fla, BRENEMTR, HXBAARTERS. SREEXNEEREZRIEMR,
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W, K&, B5%)  BESEIEFNBAFPXANIEIEE, UREEENARGSEMER, SEEFLRRAMAIEAERENVRSERMIEE T
ﬁb‘ﬁn L R AR R AN E VRS ERMEE B RE. flm, FLXFA ES}?E%:FE/NE%E’Jﬁﬁﬁ?&‘tﬁii‘ézﬁﬂﬁlﬂﬁiﬂ Rz

BEEREAEARME M ERUNDMBERA ST EENELAFRIEEIHERSIETREUBF AN LELMA). DMTERERRNL (1R
mﬁﬂ E’fﬂ)’ﬁ%‘i’i”ﬂfﬁ/ﬂﬂk%lﬁﬁ) MRE, ERANARRE, HABIRFERARAREABE~ W LELRBEEE MEJ‘:“U‘]E*X?%HME*EH k&
WFEESKEERF 28, TEHAEAEFEE.
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