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WHEMNERREN PR FEEEZR, RERNAEE
2017F, BEHENNREBUSWANELLTF8.3%, MmEF R U
ANELEIEK35%, FET SMEMNEREN FHOFEANTILSE
B, KK, FMMITQANBRFER LS HRFREE K (2017-21
FFEHEEWHEN33%) , HERAEABNNEEEHHE
(2017-21FFHEEILRN14%)

BZE2017F, A BROBFEHLSIMNE BWAN39%, FHAIFITE
2021 FZLBIBHAZET1%. ARIFRREEZEETERLR, BERF
EHWNE BH2017F BWARI87%. i, R ERMH SR H R
Kt z—. BEEGKXGHFTEENWBNTEM2013FN46%IESE]
20175 M87%, H¥F EEREHBM28%MEE16%, EAREFRIZEM
35%P%& 2 18%.

Hit, £TTHEHBFEMA (BAT. S HARSE) WNEENIGRMKIF
gk, BONMITE BROBFTERLSHERZEM2017FEHI16%
FEE2021FM12%. 2018F —FE, ERRELFLLTHE2MNED S
£15%, RPAQATNEIGEAMERLE, BERIMIANIX —FEFRIZRKFE
RALIER o

& REX B

2017FE R ARINT ART1.96{1Z TR ERER K, TEZETI
FARAIRLER BN ATEEIAT MUK IKFIRKR %4.5(2
TTo BE2017F, 1FEEE (R {ER) H20.5Zm, KEHXKEIL
RETR2017TERF BN BRF 708, BEEXETATINE
A EFRE2018FZH, MRBLETNA, NEKIVARXLENTHEFEK
#— SR ERENX

B RIFION FN{H1E
BAE2017-21FE B RBRFUN T 1832%-37% AR BAEZBRIZH T
B, HMERE12M B B MARMS5.38 Tt THZE3.677T, IET18
ZTHRRRU2021FFESRER, HA8%MIIT ALK AN
[62018%F, FALEITEEBER (9%) MLAEFZRPMHEITHR.
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HOLIE P45 :S1420510120006
+86(21)2401-8902 | xufa.liao@ghsl.cn
ERSHIESBERTEAT

B (o #0m)

L E 455 :S1420517070001

+86(21)2401-8944 | brian.dai@ghsl.cn
ERESHEESBRTEL R

FEHIE
{E: Rmb5.%n / $321.8mn
1l ME: Rmb5.5bn / $857.8mn
3MNHBHARE: Rmb81.9mn / $12.9mn
HRE
ARRAE IR
HIHEE: 3

Fom

12/17 12/18 E 12/19E 12/20E
11,2952 12,4539 14,190.7 16,404.8

11,2952 12,8739 14,7942 17,1413

FELFHEA (Rmb mn) 5
FEWFKXN Rrbmm) 1H

EBITDA (Rmb nm) (3201) 4158 5042 6350
SKRER (Rmb) H (0.11) 0.13 0.16 0.22
SREF Rnb) 1B 0.11) 0.19 0.26 0.33
TRE X) NM 27.0 20.6 164
AR (X) 2.9 11 1.1 1.0
BREWERE (%) 0.0 04 07 13
CROCI (%) 75 21.0 75 8.6

3/18 6/18E 9/18E 12/18E
SREF Rnb) 0.05 0.05 004  (001)
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LIRBEHAR %24 (002400.S2)
Z SR =r =
- BB (002000.52) BEHER (Rmb mn)
N 12/17 1218 E  12/19E  12/20E
FRE2017F6A9A MeERZENY 1,1932 2,034.1 1,986.1 1,940.4
R ER 3,864.1 4,260.5 4,854.6 5,612.1
5% 19 1.9 19 20
tb,_?_\%[] {${E HERDEE 864.2 2.0 2.0 2.0
12/17 1218 E  12/19E  12/20E  RIHH> 59233 6,298.4 6,844.6 75565
TR e N Zeaeam Jime  ames  ameo  2zas
THE (X) 29 1.1 1.1 10 ERAESH ,128. ,156. ,189. 1228,
BHAS TSR (%) 0.9 15.0 12 15 RAEBH 1,145.7 1,295.7 1,445.7 1,595.7
EV/EBITDA (X) NM 132 11.2 91  EUKEAS 133.3 132.1 1324 134.3
CROCI (%) 75 21.0 75 8.6 BESI 10,031.2 10,576.4 11,300.9 12,201.3
BRFEERE %) 3.6) 43 5.4 68  RfTMKE 23734 2,613.7 2,986.5 34524
BRURIRTRINGE (%) 0.7 (14.3) (12.7) (11.2) SSHAR S 1,028.0 1,028.0 1,028.0 1,028.0
FERERFH X (5.5) 4.0 4.9 6.3 HERDAGHR 452.7 478.9 4957 529.1
B E R 0.1 0.1 0.0 00 FZHRE 3,854.2 4,1205 45102 5,009.5
I 20 B K 2 139.8 119.1 1172 1164  KEBES 202.8 202.8 202.8 202.8
RIS K ER B R 3 93.0 83.4 81.9 81.5 HeKBAE 652.9 652.9 652.9 652.9
IS R=EIRE (%) (3.5) 39 4.8 6.0 KHE R 855.7 855.7 855.7 855.7
Bt (0 1.1 1.2 13 13 ffkait 4,709.9 49763 5,366.0 5,865.2
TR0 " h h Ry 5 0145 5 2066 5449& 5 7555
. EERNE 014, ,206. ,449. , 755.
EBRZHNRER (%) SRR R 3073 304.1 4853 581.1
1217 12M18E  12/19E  12/20E fiBBRBRENEGEST 100312 105764 11,3009 122013
FEDEPALKE 35 103 13.9 156 mmeRA 2Y (BBRINE) 6,097.2 5,566.8 5,982.0 6,461.9
EBITDAZ K = (135.9) 2299 213 259  gEE SRk 377 (803.2) (755.2) (709.6)
SREAFEK (130.1) 2185 314 B2 THEHEAS 4,757.2 5,077.9 4,988.3 5,403.1
BRI SMLE (100.0) NM 64.2 7.6 GEeR™ Rib) 2.88 299 313 3.30
EBITA/EZ (X)) 30 33 36 .
EBITDARIEE 28 33 36 39 HMEREK (Rmb mn)
B FEE (1.6) 1.8 20 23 12/17 12/18E  12/19E  12/20E
BFE (184.1) 218.1 286.6 3818
BN EHE AR E 314 422 427 435
002400.SZ (Rmb) PR3 001 R DR INE 827 86.8 91.2 95.7
12 5200 SRR S 16.3) (156.2) (2213) (291.6)
' HeREMNSRn 439.0 8122 (50.0) (50.0)
10 4,800 ZREEZHTENALSH 3527 1,003.2 149.1 1794
8 4,400 BATE (221.4) 62.3) (71.0 (82.0)
6 4,000 Wiy (442.6) - - -
Fm - - - -
¢ 8,600 p=t (251.8) (100.0) (100.0) (100.0)
2 3,200 RAZDIFENASR (915.7) (162.3) (171.0) (182.0)
A7 Oct17 Jan18 Ap-18 HAWRE (BBRARER) (610 00 262 430
(2R e 189.0 - - -
31 A 61 A 12408 RS
438 (35.2% @1.1% 657.3%  HERMEHNSR (101.2) 00 00 0.0
X TFPR30082 (30.1% (36.8% 600%  FREAFTENASH 368 0.0 (26.2) (43.0)
EBISE 4\ T N Ny "~ BRER (526.2) 840.9 (48.0) (45.6)
FRRR: ARBIR. BRMRATM. FactSet (BRH72018F6H 14 BUEMN) P 1314 0109 782 974

#MzEFER (Rmb mn)

12/17  12/118E  12/19E 12/20E
FEWSHA 11,2952 12,4539 14,190.7 16,404.8
FEWERAE 99158 (109193  (12477.2) (14,4236
He —REEERA (1,090 (1,111.0 (1,202.0) (1,339.7)
HEEA 0.0 0.0 0.0 0.0
HEEWERN/EER) (681.9) (50.0) (50.0) (50.0)
EBITDA (320.1) 415.8 504.2 635.0
BRI (31.4) (42.2) 42.7) (43.5)
EBIT (3515) 373.6 4615 5915
BREBN (XH) (50.4) (84.4) (77.8) (78.3)
BRE A R 434 50.0 50.0 50.0
B aiF A (102.4) 3811 475.7 605.2
BIR & 1.0 (76.2) 97.9) (127.7)
DEHRFIRE (82.7) (86.8) 91.2) (95.7)
RS - - - -
L FEHMA 65 HE (184.1) 2181 286.6 381.8
BEELEMIRGE - - - -
L EHMAB FAHHNAE (184.1) 2181 286.6 381.8
EPS (EZX, i3kHi) (Rmb) (0.11) 0.13 0.16 0.22
EPS (%, M¥aE) (Rmb) (0.11) 0.13 0.16 0.22
EPS (EZX, #dkj/E) (Rmb) (0.11) 0.13 0.16 0.22
EPS (#%, iNiE) (Rmb) (0.11) 0.13 0.16 0.22
BRRE Rnb) 0.00 0.02 0.02 0.04
REZTE (%) 0.0 12.0 15.0 20.0
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FEXNK: BT SNHRERTAETY, BSRNRSTRTHH.

B&R 1: BT RO RER

Rmb mn 2014 2015 2016 2017 2018E 2019E 2020E 2021E
Revenue 6,338 9,629 10,915 11,295 12,454 14,191 16,405 18,950
YoY 13% 52% 13% 3% 10% 14% 16% 16%

Brand management 279 239 231 181 163 155 147 147
Media agency 5,390 6,314 6,629 6,076 5,468 5,031 4,729 4,540
Digital marketing 2,321 3,257 4,393 6,150 8,303 10,794 13,492
Self-owned media 452 532 550 374 374 374 374 374
PR and Others 216 222 247 271 299 328 361 397
COGS 5,069 7,899 8,937 9,916 10,919 12,477 14,424 16,690
Gross profit 1,268 1,730 1,977 1,380 1,535 1,714 1,981 2,261
YoY 19% 36% 14% -30% 11% 12% 16% 14%

Gross margin 20.0% 18.0% 18.1% 12.2% 12.3% 12.1% 12.1% 11.9%
Brand management 80% 83% 82% 81% 81% 81% 81% 81%
Media agency 14% 13% 13% 4% 4% 4% 4% 4%
Digital marketing 16% 19% 16% 15% 13% 13% 12%
Self-owned media 42% 38% 39% 49% 49% 49% 49% 49%
PR and Others 51% 55% 35% 46% 45% 45% 45% 45%
Sales tax and add-on 35 60 66 68 74 82 93 104
as % of revenue 0.6% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6% 0.6%

Sales expense 475 585 635 661 691 750 839 931
as % of revenue 7.5% 6.1% 5.8% 5.9% 5.5% 5.3% 5.1% 4.9%

Administrative expense 127 221 286 320 346 370 408 445
as % of revenue 2.0% 2.3% 2.6% 2.8% 2.8% 2.6% 2.5% 2.3%

Financial expense -1 35 63 50 84 78 78 79
Pre-tax profit 631 817 886 -102 381 476 605 744
Income taxes 144 210 188 -1 76 98 128 160
Net profit 487 606 698 -101 305 378 478 584
Minority interest 62 59 87 83 87 91 96 101
Net profit attributable to parent shareholders 425 548 611 -184 218 287 382 484
YoY 48% 29% 12% NM NM 31% 33% 27%

EPS (Rmb) 0.71 0.61 0.46 -0.11 0.13 0.16 0.22 0.28

FERER: ARHIE. SEIEFHR
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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

BERET-EMUSHIEEMNNSELER, EREAEF. EBITDA MIUAE, EIREEAXERIEF—EFNAME, WCROCI FiizfHEA
ERFMEETEIRE, GHESHRE-FOHGELZREZEUE, UHBR, REWHRE, EV/IFCF. EV/EBITDA. EV/DACF., M /2%, FIIERE
12D AN E R ITEHELREFE,

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.

AREmZE: Anhui Gujing Distillery Co.. Jiangsu King’ s Luck Brewery. Jiangsu Yanghe. Kweichow Moutai. Luzhou Laojiao. Qinghai Huzhu
Barley Wine Co.. Shanxi Xinghuacun Fen Wine. Sichuan Swellfun Co.. Tsingtao Brewery (A). Wuliangye Yibino

ARR{&IE: Alpha Group. Beijing Enlight Media Co.. Beijing Gehua CATV. Beijing Hualubaina Film & TV Co.. BlueFocus Communication. China
South Publishing & Media. Focus Media Information Tech. Guangdong Advertising. Huayi Brothers Media. IMAX China Holding. Jiangsu
Phoenix. Oriental Pearl. Ourpalm Co.. Wanda Film. Zhejiang Huace Film & TV,

EBE
SATERNEERE

DT EERETSRS4IESFERTELT ( "SBE4E" ) SERSFEFERIEAT ( "SHIER" ) REMRBAMENHELAHRRETRK
MNRRZEXR.

BREXNTARAATWEMEEME: Guangdong Advertising (Rmb3.28)

=13 Ay Y] V
NENFR, HRITALRIFRMBRE L
EN, ftE, B SWPRBETAEARZHOBREAANBXBERE S, —RAREERBAEZEPIARZASZHAEEN FABMRRIT L SAREE
ERRE. FARKEGEARZE TR BREFRITR (TBETHEITIR. GLRITIR. GEMRIVIEMRNRE) WREHEAAPEITR, Gt
KRR ER2RIE25-35% R FEITFRIEN, 10-15% R FBTRHRHNLHKIESFENREBRIZBXNRAEE, BR, ER—BESNIIMES
TAFSENFE LIRS 5 AT ERIB U KRBT BEASKWREMBATE, I, BMEXRATAEZEASEREBXBAORARLEHEE, ZEE
BUSARERE B AR R/ SR H EHR A AT AR M T EMAIER L Z B RTERNIR AR, BREMASB LR D TNREN R 8 H FZRE DD
TIXERFBNRFITRRE T HE,

BERBRERR: ARINBRNMRTHS T —ENECERATN B FNENIEE, BEMEEARMHRE. 2WTRERNHFTTEANAERRESHE
g, BAEEER. BNMERAXNBEEESHMARAE EFEREFETREE LNHRBREFHETH,
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FLITFRNR): EERTIREZAFRN-—MEHRSARBMER S PETEAMBINHERELEEMERT, RETFEMEMNECLRESROBET
BABRE. EFITR(RS): BTHRZ EBNEM EBMERFITRIME BIR, SEARMEAFEFEEE. KERBERNRE, BRINCELEENXMRE
LT RATRANNE BIR. HENXMREZEHAIRFITRMNE ER@OENE)BETBAER, AURAETNEBIZERL, DEMR(CS): BIELE

ﬁ%g%?%gﬁﬁoEﬁﬁﬁmq:ﬁm&ﬁﬂﬁﬁﬂﬁﬁﬂﬁo$ﬁEﬁ$EﬁWM:M§ﬂ$ﬁEﬁ$Eﬁo%%XWW:Mﬁﬂ%%X,E
TEBEEHRERN,

—RIRE _
AREETEBSLEES K. BLISABIHRATHLS R,

AHRBENERNNEEH, BRTSERAXNKE, IHERESETHRINANTENENCSATNES, BERINTRIEZESNEREMTE
%, FRETNZRBIZESRABNTEN, REFPHES. UL, AEMTUYBERENARE, BURETSEBANER THITAR, Ril2
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BINEEAR. XZANETETLARATE2ARNNESRAEXZBEAESAAERETONLEARRNOLRBETIZITLRRS KR K]
MERFEER). BEXSHNRALSHBIELMESARENEUSIRENELT - BB RERE.

RIBETEENDMIT AT ESBRESELEFHEAANTS AEANKNNEF L, RERA RSP IS HKE, HPRERIJESNAIRET LN
IEETINME - EERPANEIEZREN, ZHEESE LIRS IIARNRE BHRNEER. EALERSERBXE T BRZ@IHIMN T
ZRAERITE, WRFRRBRTERRFEN TRE PN TENRENEIRE S

BHIEEREXBNME, SRR, ESMNERA, TEERESMMAEEINIT, KA REEREERFEAN RARIRE NS RAVIESFHITET
BRAESARELLYT, BELERESITETANRZNF, AR LRIESHTETA,

E%@ﬁﬁ%%ﬁt%%zﬁﬁﬁﬁﬁ(@%E@E%ﬁ%@AEﬁﬂkﬁ)Wﬂﬁ$—iﬁ%%ﬁ&ﬁﬁ%%wmﬁ,m##%@&%ﬁ%@%Eﬁm
EEARAHERZTFAERMIBRIZANTANEENBX, TRETHHZEHERIRERMEEY, RRETMRDPARBRY, WEEERE
NIEFSHRARA BAR. MHERAREFR. BFONEERNRETHEASASRUREFEEBTERR, UAREFLE)FRERNEN, BEHSE
Ro RIBEPRRHRENEHNEARX LR BT ROBANTESKT . TENRAHTRRARNRI, RROEMEITERIE, REEAERSAE

£,

REXS, AEESHRR. BNNEETETANR S, FRANNE, REAFTESHEREE. INDLERDEAENELRBANNMERNERIRE
X—RABBNFET REH.

R E T B0 5 448 E R R EE 5@ T http://www.theocc.com/about/publications/character-risks.jsp EX 15 24 B FU B IR BB S o XN T B S ZEHINESEM
HARCREE Mm@, fla, BRENEMTR, HXBAARTERS. SREEXNEEREZRIEMR,

SIRRAMEIRENFERSEH: RECHBEPCIBESNFRNS AN NARE. EHXNREZEED. RASOMAA (BIHRETR, BET
W, K&, B5%)  BESEIEFNBAFPXANIEIEE, UREEENARGSEMER, SEEFLRRAMAIEAERENVRSERMIEE T
RSB IREANBAEMIMBEFWRSERANEBEMTE, HlM, REZFARBREXTEMESWARIRERRZNKEIBN, FLxs
AREERBATEARE W ERENDMIERE ST EENELAFIEEIHERSIE TR EUBF AR LELMI). DMIERERRNL (2R
ZE. BRENERBFTNAEAE) HE, ERANMRRE, AEIRFEARRENIFF WM LSBT EESELRAEERILEMRRE
WFEESKEERF 28, TEHAEAEFEE.

FERRREYUEFHENHEA TR ESEE,M EH AR ESRME, SEARREME=ABEERIEARRE. BRI HSMEF.
MIRHATE (BERXERS) HARRE, BRGHCHE ERAEHSEHENR,

IEREHIESBRFEL RRNAE © 20185F
RELABHIEFSERREQANBEPEABE, AMBNEMBI I FEOUEMAFXEEEARANEN. KEGREHR, HiH)BRD Ko
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