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Fom

12/17 12/18 E 12/19E 12/20E
EFELUFHA (Rmb mn) H 39463 48327 57717 6,874.1
EEWSHWA Rrrb rm) 1B 39463 48327 56762 65080
EBITDA (Rirb rm) 3284 11,0277 12571 1,6492
SRERN (Rmb) H 0.30 0.26 0.34 0.46
SREF Rrb) 1B 0.30 0.37 0.44 0.53
WEE (X) 306 235 18.1 133
EE (X) 26 16 15 14
BREWERE (%) 03 04 06 08
CROCI (%) 82 7.1 8.1 9.9
3/18 6/18E 9/18E 12/18E
SREF Rrb) 0.09 0.01 0.04 0.12
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EERANG{E
12/17 12118E  12/19E 12/20E
WRE (X) 306 235 181 133
WEE (X) 26 16 15 1.4
BHRAESTRBEE (%) (1.3) 13 25 39
EV/EBITDA (X) 56.8 182 14.7 1.0
CROCI (%) 82 71 8.1 99
RFEEIRE (%) 89 7.2 8.7 10.8
B RBR R (%) 75 57 22 2.6)
FIBREEH (X) 0.6 25 34 45
FREERK 84.0 89.4 86.0 827
RIS ER B 5 K 30 243.2 2323 2232 2124
RIS IRR B R E 357.0 347.6 347.4 3489
IR =EIIRE (%) 7.8 63 7.5 9.2
RBREE (X) 0.2 02 03 03
ALFFEEE (X) 19 18 18 18
BREMRER (%)
12/17 12118E  12/19E 12/20E
ENET PN T34 12.6 225 194 19.1
EBITDARS K= (25.9) 2129 223 312
SRBAEK 2.9 (13.2) 301 35.6
RS ILE 0.0 (13.6) 301 356
EBITHIEZR 53 18.6 19.4 219
EBITDARIE= 83 21.3 21.8 24.0
B RE= 21.0 14.9 16.2 185
RN E B E
300027.SZ (Rmb) FR300EH
14 4,500
12 4,250
10 4,000
8 3,750
6 3,500
4 3,250
Oct-17 Jan18 Apr-18 Ju-18
31MA 6™ A 1248
Eipo] (32.6)% (34.0% (26.4%
AT PR30045 2R (25.1% (19.9)% 22.1%

BRRR: AFBE. SRMETM. FactSet (BR#MH120185F7A138ULEMN)

#MzEFER (Rmb mn)

12/17  12/118E  12/19E 12/20E
ESRETON 3,946.3 4,832.7 57717 6,874.1
FEWERAE (2152.6)  (2,523.1) (2,962.6) (3,445.7)
HE —REEERA (1,304.1)  (1,359.2) (1,637.7) (1,875.5)
WERA (70.5) (81.5) (91.6) (102.2)
HEEWERN/EER) (279.9) (50.0) (50.0) (50.0)
EBITDA 3284 1,027.7 1,257.1 1,649.2
I IRAN ML (118.7) (127.3) (135.7) (146.3)
EBIT 209.6 900.4 1,1215 1,502.9
BREBN (XH) (290.1) (311.3) (296.0) (293.0)
BRE A R 155.4 202.0 2525 303.0
B AE 1,075.3 1,116.8 1,409.4 1,850.2
ity & (88.2) (223.4) (281.9) (370.0)
DR FRIRRE (158.8) (174.6) (192.1) (211.3)
RERE - - - -
EZ2FE A e RE 8283 718.8 935.4 1,268.9
BEELEMIRGE - - - -
kZ2EMHASHRE 8283 718.8 935.4 1,268.9
EPS (EZX, i3ksi) (Rmb) 0.30 0.26 034 0.46
EPS (#%, iNdkdi) (Rmb) 0.30 0.26 0.34 0.46
EPS (X, #ijE) (Rmb) 0.30 0.26 0.34 0.46
EPS (##, M¥kjiE) (Rmb) 0.30 0.26 0.34 0.46
SRBRE Rirb) 0.03 0.03 0.03 0.05
BREZTE (%) 10.0 10.0 10.0 10.0
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SRS (EBRAMELER)
AR

HERAMNER
ERFBFHTENAESR
ERSR

BHEAER

12/17 12/18 E 12/19E 12/20E
4,2298 3,773.0 4,1546 4,778.2
2,843.1 3,307.6 3,752.8 4,246.1
1,101.2 1,265.0 1,455.6 1,659.1
472.1 472.1 4721 472.1
8,646.2 8,817.6 9,835.0 11,1554
893.5 896.8 910.7 937.0
3,099.8 3,119.2 3,144.3 31758
7,064.4 7,456.4 7,908.8 8411.8
460.8 455.8 454.3 456.4
20,154.7 20,745.7 22,2531 24,1363
2,212.7 2,593.6 3,045.3 35418
550.4 550.4 550.4 550.4
2,280.5 2,269.1 2,290.8 2,324.1
5,043.6 5,413.1 5,886.5 6,416.4
4,473.7 3,873.7 3,873.7 3,873.7
85.0 85.0 85.0 85.0
4,558.8 3,958.8 3,958.8 3,958.8
9,602.4 9,371.9 9,845.2 10,375.2
9,661.2 10,308.1 11,160.0 12,292.0
891.1 1,065.7 1,257.8 1,469.1
20,154.7 20,745.7 22,2531 24,1363
11,781.0 12,567.2 13,336.5 14,1938
794.3 651.2 269.5 (354.1)
10,360.7 11,685.8 12,351.2 13,042.2
348 3.72 4.02 4.43
12/17 12/18E 12/19E 12/20E
8283 7188 936.4 1,268.9
1187 1273 135.7 146.3
168.8 1746 192.1 2113
(834.7) (247.4) (184.1) (200.2)
(485.7) (402.0) (452.5) (503.0)
(214.6) 3713 626.7 9234
(130.7) (145.0) (173.2) (206.2)
(17.8) - - -
(293.2) - - -
(441.7) (145.0) (173.2) (206.2)
(83.6) (83.2) (71.9) (93.5)
(1,622.3) (600.0) - -
1,108.6 0.0 0.0 0.0
(497.2) (683.2) (71.9) (93.5)
(1,153.5) (456.9) 381.6 623.6
(345.3) 226.4 4535 717.2
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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,
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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
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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.

BREXNTRATWEMEEME: Huayi Brothers Media (Rmb6.09)
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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

2018478 16H 4


http://www.theocc.com/about/publications/character-risks.jsp

