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12/17 12/18E 1219E  12/20E

1A Rmb938.4bn / $140.3on  EELFBA (Rmb mn) Hi 610628 792644 98,1657 1080298

AU ME: Rmb833.3on / $124.5bn  EEWHWA Rrrbm) 1B 61,0628 797645 987945 1087154

N YRR E: EBITDA (Rib nm) 40,0101 52,139.0 65,131.6 72,3121

Rmb3.0bn / $473.7mn  SKRF (Rmb) F 21.56 28.33 35.52 39.48

HE  smEF R B 2156 2847 3671 39.68

ARBRUE sz 222 264 210 189

B 3 e 66 86 71 60

ABJSEDENSRHEL oo % 23 19 24 26

GS Sustain 505<EA # CROCI (%) 234 19 359 30

3/18 6/18 9/18E 12/18E

SREF Rnb) 6.7 5.67 8.00 7.89

FRRIE: NRHE. SRMRTN. FactSet (RNEZE20185F7 138 AE)
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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,
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