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H1{E: Rmb24.3bn / $3.7bn

b ME: Rmb24.7bn / $3.80n

3MNH BYAKRE: Rmb164.6mn / $24.9mn
HRE

ARRAE IR

HIHEE: 3

I

12/16 12/17E 12/18E 12/19E
FEWSFBAN (Rmb mn) i 3,503.53,402.83,843.64,493.1
FELFBXN Rrbmm) 1B 3,503.5 3,351.7 3,787.3 44314

EBITDA (Rmb nm) 4434 6686 9141 11344
SKRER (Rmb) H 0.29 0.33 0.38 0.46
SREF Rnb) 1B 0.29 033 0.38 045
TRE (X) 454 26.5 23.1 19.2
AR (X) 4.1 25 23 22
REKEE (%) 0.8 1.1 1.3 16
CROCI (%) 441 46 6.3 7.2

3/17  6/17 9/17E 12/17E
BREF Rnb) (0.02) 0.18 0.06 0.11
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TR E20178E287H
EE R G {E
12/16  12/17E  12/18E  12/19E
THRE (X) 454 26.5 23.1 19.2
AE (X) 4.1 25 23 22
BERASHMEER (%) 1.3 1.3 1.7 22
EV/EBITDA (X) 55.7 37.0 27.0 21.6
CROCI (%) 41 46 6.3 7.2
BRFEEIRE (%) 8.5 9.8 105 1.7
B RBRARIG (%) @.8) (5.0) ®6.1) 7.6)
FISREEEH X) 1.0 2.1 3.8 52
FHRHERY 746 745 66.6 62.9
BRI B R B 2753 249.0 219.3 205.0
RIS MR B R E 505.4 4358 4055 400.1
HIER=EIRE (%) 8.2 8.7 9.2 10.2
BFE (X) 0.2 02 0.2 0.2
ALFFEEER (X) 20 1.8 1.7 17
BREMRER (%)
12/16  12/17E  12/18E  12/19E
EF T ON:E 53 9.6) (29) 13.0 16.9
EBITDA K= (54.6) 50.8 36.7 241
SREAEK (21.7) 13.7 14.6 20.6
FRAR SR 100.0 (1.1) 14.6 20.6
EBITFIEZR 9.7 15.0 19 4 21.2
EBITDARI 8% 127 19 .6 23.8 25.2
R EE 23.1 27.0 274 28.3
BN EHE
300027.SZ (Rmb) FR300EH
12 4,500
11 4,250
10 4,000
9 3,750
8 3,500
7 3,250
Jan17 Apr-17 Ju17 Oct-17
31NA 61 A 129 A
Eipo] 2.3)% 79% (20.5)%
AT SFIR300EHK 7% 1% (34.7%

BRERR: ARBIE. SRMETN. FactSet (RN N20175F12828 BREM)

T (Rmb mn)

12/16
ES-FEION 3,503.5
FELEHRAE (1,710.3)
HE, —RREERA (1,379.9)
WER%EA (66.1)
HeBWIRA/(ERA) (74.5)
EBITDA 443 .4
HrIRAN P (104.7)
EBIT 338.7
BFBIMN (ZH) (280.8)
BE N ARG 88.9
BaiFE 1,287.8
ity & (293.8)
DHBR IR (185.8)
RERE -
kL EHMA G 2ABE 808.1
BEELEMIRE -
kL EHMAEAABE 808.1
EPS (EZX, 3ksi) (Rmb) 0.29
EPS (#%, M3ka) (Rmb) 0.29
EPS (EX, i jE) (Rmb) 0.29
EPS (#%, M¥k/E) (Rmb) 0.29
BRBRE Rb) 0.10
BREXASE (%) 345
20175128 29H

12/17E
3,4028
(1,638 .4)
(1,293.0)
60.8)
400

668 .6
(157.2)
511.4
(187.8)
200.0
1,289 .6
(@70.8)
(100.0)

918.8
918.8
0.33
0.33
0.33
0.33
0.10
30.0

12/18 E
38436
(1,816.7)
(1,266.5)

©®4.8)
(15.0)
914.1
(168 6)
7455
(155.0)
260.0
1,472.1
(309.1)
(110.0)

1,053.0
1,053.0
0.38
0.38
0.38
0.38
0.1
30.0

12119 E
44931
2,073.1)
(1,451.3)

71.3)
(15.0)
1,134.4
(180.7)
953.7
(145.2)
325.0

1,761.0
(369 .8)

(121.0)

1,270.2
1,270.2
0.46
0.46
0.46
0.46
0.14
30.0
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WRERNE
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A

#rIRR P E
DEBRFREE E
EERAER AT
HEeZLEUNER
ZEFDFENRSR

BAFX

Wi

FE
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BRAFBHTENAESR

XAHRE (EBRAMELER)
BRI

HERAMNER
ERFBFHTENAESR
ERSR

BHEAER

12116 1217E  12M18E  12M19E
54644 43222 38901 41352
24147 22280 23909 2,655.1

716.1 672.2 7305 8169
152.2 152.2 152.2 152.2
8,747.4 17,3746 7,163.6 7,759.4

8537 8126 7479 686.4
36435 36519 36560  3,663.9
61125 69625 7725 85475

4955 507.1 514.3 522.0

19,852.6 19,308.7 19,804.4 21,179.3
19983 19142 21225 24221

10925 10925 10925 1,0925

28476 28447 28850 29501
5938.4 58513 6,099.9 6,464.7
38963 26963 20963 20963
167.5 167.5 167.5 167.5
4,063.8 2,863.8 2,263.8 2,263.8
10,002.2 8,7152 8,363.7 8,728.5
90360 96791 104162 11,3053
8145 9145 10245 1,455
19.,852.6 19,308.7 19,804.4 21,179.3
98425 106831 115266 124665
@4756)  (533.4) 7013)  (9464)
94388 97175 103998 11,1218
3.24 347 3.74 4.06
1216 1217E  12M18E  12M19E
808.1 918.8 1,053.0 1,270.2
104.7 157.2 168 6 1807
1858 100.0 110.0 121.0
5573 146.4 (127 51.1)
89638) (850.0) (760.0) 8250
759 1 472.4 558 .9 695.8
(265.9) (136.1) (1153)  (134.8)

09 - - -
(2.088.0) - - -
(2,353.1) (136.1)  (115.3) (134.8)

(139.2) (@78 6) @756) (315.9)
(118.4)  (1,200.0) (600.0) .
3.647.1 00 0.0 0.0

3,389.6 (1,478.6) (875.6) (315.9)
1,795.6 (1.142.3) (432.1) 2452
4932 3363 4436 561.0
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Unit: Rmb mn
Revenue
Film&TV entertainment
Film
TV Drama
Artist Agency
Cinema
Brand License and Live Entertainment
Internet Entertainment
Elimination
Others
Revenue YoY
Gross Profit
Gross Margin
Film&TV entertainment
Brand License and Live Entertainment
Internet Entertainment
Elimination
Others

Sales tax and addon

as % of revenue

Sales expense

as % of revenue

Administrative expense

as % of revenue

Net financial expenses

Impairment losses on PP&E
Investment gains/loss

Other non-operating income

Other non-operating expense
Pre-tax profit (income before tax)
Income taxes

Net income

Minority interests

Net income to parent shareholders

YoY

EPS (Rmb)

2014

2,389.0
1,201.2
495.3
511.2
210.0
267.4
234.0
778.1
(32.94)
208.7
19%
1,455.3
61%
44%
100%
74%
84%
67%

13.9
0.6%
329.8

13.8%
229.6

9.6%
98.8
29.9
425.8
103.4
-3.4
1279.1
244.7
1034.4
138
896.7
35%

0.37

2015

3,873.6
2,832.4
1,606.1
720.9
281.3
3423
55.6
861.0
(23.65)
1482
62%
1,947.7
50%
41%
100%
83%
47%
1%

23.7
0.6%
585.8
15.1%
416.3
10.7%
142.4
18.2
626.8
111.2
-2.9
1496.4
278.2
1218.2
242
976.1
9%

0.37

2016
3,503.5
2,561.7
1,164.4

753.7
318.8
342.0
256.9
676.1
(19.69)

28.4

-10%
1,793.1

51%

39%

98%

76%

-13%

94%

20.5
0.6%
812.5

23.2%
547.0
15.6%
280.8
74.5
1119.2
114.6
-3.9
1287.8
293.8
994.0
186
808.1
-17%
0.29

2017E
3,402.8
2,567.6
1,030.9
770.1
377.3
389.3
385.4
430.0
(25.59)
45.4
3%
1,764.4
52%
43%
98%
55%
-13%
94%

170.1
5.0%
612.5
18.0%
510.4
15.0%
187.8
-40.0
850.0
120.4
-4.3
1289.6
270.8
1018.8
100
918.8
14%
0.33

2018E
3,843.6
2,921.2
1,165.3
889.4
446.3
420.1
501.0
400.2
(33.27)
54.5
13%
2,026.9
53%
43%
98%
56%
-13%
94%

23.1
0.6%
672.6
17.5%
570.8
14.9%
155.0
15.0
760.0
126.4
-4.7
1472.1
309.1
1163.0
110
1053.0
15%

0.38

2019E
4,493.1
3,306.0
1,307.3
1,018.8
5276
452.4
651.3
513.7
(43.25)
65.4
17%
2,419.9
54%
43%
98%
57%
13%
94%

27.0
0.6%
763.8

17.0%
660.5
14.7%
145.2

15.0
825.0
132.7

-5.2

1761.0
369.8
1391.2
121
1270.2
21%
0.46

2020E
5,208.9
3,724.9
1,456.7
1,158.9
623.1
486.2
814.1
647.7
(56.23)
785
16%
2,856.5
55%
43%
98%
58%
13%
94%

31.3
0.6%
859.5

16.5%
757.9

14.6%
143.6
15.0
890.0
139.4
-5.7
2073.0
435.3
1637.6
133
1504.5
18%

0.54

2021E
6,024.8
4,181.0
1,613.5
1,310.4
7354
521.7
1,017.6
805.1
(73.10)
94.2
16%
3,368.4
56%
43%
98%
59%
-13%
94%

36.1
0.6%
964.0

16.0%
867.6
14.4%
140.8

15.0
948.5
146.3

-6.3

2433.5
511.0
1922.5
146
1776.1
18%
0.64

BERR: DRHE. SHEIFHR

Mg (]



LIRBEHAR #4H B3 (300027.S2)

= EIRFEM=

FH B

A1, BER, CFA. T, IR, KNFEMRANAENQERRRT BRI LR R RHHEIESHDIAEE. I, BNOFEHEMRD A2
5, 75, W8T 25AREPNEMEFENIIN L EESAEER.

RABE
BRERERBSE - ARENEBERSETULMTZE LBRITMZRVR AR R, ERNO EZEFEEER. Bk GESHIRD ML, &
K. BERMGEEGHBR2ZABMTEFAUENL, UWBEZRTBXMRTLARCHNE D LHE.

BUUEIRMEBITEL A REEVSEE. TULNMELXNTEMmMEREL, BIRERENT

BERT—FMNSHIFEETNNSEHER, MEREAF. EBITDA MBKAE, ERISFZSIVAREREF—FEFMAIME, MCROCI FHzARAR
ERFMEETEIRE, GHESHRE-FOHGELZREZEUE, UHBR, REWHRE, EV/IFCF. EV/EBITDA. EV/DACF., M /2%, FIIERE
12N AR ITEHZRE IR,

HMWITF D

ERIMNNEHRBZCEP, RIVEAHBERERSTRE, FaEREMMEERE (BT ULABXTELARTE) It ARLE AR RBIER T8,
REFHEANZRMEBH A RFTHIETSD, EP19RRABR I HFWIRHERRS(30%-50%), 20K BERNFE(15%-30%), 32 KERPRRIK
(0%-15%)0 M TIFDN1H2MRF), HAVRBIHARILS — A0S A MERGIERNN BN T, FWIDASWANBLRKR, B FHIE
BN ERNELER, DIBENRRIRE DA UF LT EHA T8,

Quantum
QuantumZ 2 EAMSREREF L, TUNLZNSREEHEE, CTURTNE—ATWREASAN, SEFBTLMTHO AT ZE#TET

o

GS SUSTAIN

GS SUSTAINZ — Il & &3 A A S AT UL s dboll i SRELK BB SR MY S BRI A B . GS SUSTAIN 50502 % #5H 7 HRATIN N E R HER R
B3R, BEEAFEEHNRESRBNNESC (FFE, 2MblRE) RENEREEMAEERKBRENT2RELRIHBHTLAT R, Ritd
WEFBREFNRWEX=SERIAVES EU DL H.

HARPBRERRTE
B4k, CFA: ARZE. ARBERTR.

ARRBERIRL: HHTUR. ARG, FMFE. FMER. FERE. LANE. SHEBEA). BRK.

ARAEIR: BRI, REARE, REFL, X8, BN PEERE. 20ER. &7 Re. FERE. IMAXHE, REZE. REHZK. 2
BRHE. RBE., £RIW.

EERE
S5AAEXNEERE

DTEERETRSHIISARTEILNR ( "BESE" ) SLRSHIEFERIRELT ( "SHIEE" ) RAMRBAFRNHEARARRETRER
HLRRZERXR.

RBENTRARMNEMEEIEE: #IERH (Rmb8.73)

NENFL., ARITURIFLEFERE N

T, it B SHIDEEITNEAREHNREA N RIRAE S, —RREIRAE BRI TR A T T L SR
BRE, EAARFEEANRTL TR ARG ERTE BFETERTE. GEiTH. BEMRRIERRNRE) WRZHEI N BHiTR, 5/ M
XA TEE R 2RIE25-35% MR ZIFRH LN, 10-15% B ZFBHE LML HIESRUREE X OREE S, BR, TE— BTN MFES
7L SE N F0SR TR 05 75 ] BEARIE KRR AT B R A R ETE AR o, BMXBATRERLEEEMRENEAREHE L, ZEE
BB A1 B R SRR/ R ST B R 9 WAL 0 £ BRI L 8 AR SN A RN, BRENADE H KB HRAGEHE & H R BE ST
XL EA ISR TR & T R

BARBERR: ARITBRNETIS T —ENECEATN B ANENIEE, BEMEEARAHRE. 2MTRERNHECEANAERRS LA
g, BAZERR. BEMNERAXHEBETEESHMARAR ERERLEFERER LNARBETEHEEHA.

MRTUWRITIR: SMTULHENERES & 8 2 fihttp:/www.gs.com/research/hedge.htmlE I EEHATIH, REMTUHITER. DHITAE T
FRANER—TREXERBTUAEERNERSEENARNZNRENENEE. ARSI HA): RR12DPARRETSETHRBEMNT LEAR
E&/?ggé¢ﬁmy*%m¢ﬁWﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁwﬁigﬁﬁ&/ﬁﬁﬁ%”oEﬁ@y*%mﬁﬁﬂ&ﬁﬁ%%?ﬁ%ﬁ@%ﬁi%
mk, 3 °

FLFRNR): EEBRTHIRZATVH—DEAXZREABERZ PETEAMBNAEELEMERT, RETRMBGNECERBESENBET

HBrE, EHFITRRS): BHTFHRZEZBHEMEZBMERTITRIMEBR, RERXBRELEFELE. KERBEORS, BINELEENXMRE

BFRATRANNE BIR. WA EZMREFELOIRFITIEMNE ERAENE)ETEER, AURAETNEBZERL. GEMR(CS): BRINEL

ﬁ?g%?%ﬁﬁﬁo&ﬁﬁ%m@:ﬁm&ﬁﬂﬁﬁﬂﬁﬁﬁ%o$ﬁEﬁ$ﬁHmM:Mﬁﬂ$ﬁEﬁ$ﬁﬁo%%me:%ﬁﬂ%%i,ﬁ
NMEFREIRE W

— IR
AREETEHSHIEHD K. SEIEFARIEFRAERILS TR,

AHRRERERNOE LA BRTSSBRAXNVKE, AHERERETHENUANTENBHCSATNES, BRNTRIEZESNEREMTE
%, FERFETNZRBZESSEBNTEN. HEPHES. UL, GEMTUNBERENEARA, BUREFSLEBNNER THTER, Rila
%Nﬂﬁﬁﬁm%ﬁ%,@%Wﬂ%ﬂ%ﬁmiﬁﬂﬁﬁwo@T—%E%&WWG&H%Z%,ﬁﬁ%@ﬁ%%ﬁﬁﬁﬁuﬁﬁﬁwﬁﬁ$iﬁﬂﬁ
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EMNWBEEAR. XREAMHETULAATEARMNNESREEXSIRESEAARBETHULBAMRN ALK BET AT LR KR, B
WRFEEN]. AERSBMRFLSBARLMESARENBUIRENEL T —BNRBRK,

FREFBENOMTAECESERESLILEFHEAANRKSZ AERHERNNVFLNE, RERREPNRRZEE, HPRRITESXNFIRENILH
TN RN RS EERBN, ZHEESE LRSS MIIAHHREBFRNEER. EALEXSKBEHXHT BB 4N T
ZRIEARITE, WETRERT ERIRFZEANTREPEANARCENRENERRED.

BEIESREXBNE, SRR, EBMNEA, TEEREIMMAEEDNID, KA REEREERFEAN RRRIRE IS RIESHITET
BFESZARERLYT, BELRESITETANRZNF, AR LRIESHTETR,

E%@ﬁﬁ%%&t%%zﬁﬁﬁﬁﬁ(@%%%ﬂ%ﬁ%@ﬁ?%ﬂAﬁ)Wﬂﬁ$—iﬁ%éﬁ&ﬁﬁ%%%ﬂﬁ,m%#%@&%ﬁ%@%mﬁm

o

ERARHLERZFAERMIREZZANTANEENBX, ARETHHIZEHERARERMIELY, RRETMRMARBRY, REERE
MIEFSHRARE BAR. WSRARER. BELENEERRETNEASASRYURAFEERERR, UREFLE)FRETRNEN, BEHSE
%%$ﬁ%¢E&m&ﬁm%ﬁmﬁM&i%&ﬁﬁ%%%xﬂ%%ﬁﬁoH£W§W#$ﬁi*%mim,*%W@ﬁm%%ﬁﬁ,&ﬁ%ﬂ%%ﬁ%

REXS, AEESPR. BNNEETETANRS, ERANNE, REAFESHERRAE. INDLRRDEAENELREHNMERNEIRE
X—RANBENFET R,

R E A LU B4 SR RIS 5813 http://www.theocc.com/about/publications/character-risks.jsp BV {5 24 BT (Y AR B . W T B L EHHNEEN
HARCRBEEMF R, Hla, BNENENTR, ERXRSBRAAERE. SREEROIEEREERIZ M,

SIRBRAMRIRENFERSER: RECHEPCIBESNRENS XN NARE., SORREZED. REASOMAAH (PIWRATR, BET
W, K&k, BL) | BSsKIISNEATSXRANNRIEE, UREREARASEMER, SEEEF2BRAMRIMEERENRSERMZEE T
RS BHIESRMEANBANEMIIBE P WRSERMEXBEEMTE, flN, RERFITREREXTEMESHMRRE LR ZNREEM, FLx/m
AREERBINNEARE W ERENIMIEAE S TEENRELAGIEEIHERSEEERUBF AN REA M), DMTERERRAL (W
R, BRNERBATNAEREIRRE) BT, ERANARRE, AEIBFEARRENFFF M LHBETEESRAR OB RRILEARIRE
NIFBEEFEERS 28, TEREAEFER.

FEMRREYUB FHRYHERBESEE~ M EHAREEFESRE. SERBRNEME=SFZSERLERERS. XIS MESF.
TIHRAX (BERXERS) OMERE. BERGECKE BREEHSEHEEAR.

IEREEIESBRFEL RRNAE © 20185
RENARSEEFERIEAVSEPEBE, AMHNEABI TG0 UMEFASASEEAERANEN. SO4REFR, H(iH)BRD K.
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