!

oo

&k

+

X

A

ISR IRS

7J< ;:I::b\i (600779.SS)

2018F L¥F WS MEHAIES

RSB THEEERH LA

600779.SS 12N A BFrM%: Rmb63.27 fR#: Rmb54.85 L= (E): 15.4%

KHH20185F L FIRNEEEIBKE9%, EARM13.4Z7T, BIEA]
NFNK4%, LEMERERL EFA150%, EARM2.951Z7T, &
BATTUNEE %o HAT DAL

1.2018F F¥F4E CRITARMA) K T40%, BRELEFHE
BN EFT 1%, ERZZEHNN1874E (Bt E3k4%) , &
E—Z=Er196t/ih (Bt EK18%) , RIEVEETIHEEZEMELE
ERReNEEEM,. BHRE, HEHNHRBIRENNTE, K
MREFRARTIAEE, MAQARATEN T HHALERAMLIEZSE
SHFE .

2HTENTIEHEEREDKY, 2018F-FEHE (RITAE
B) BKT27%, BERAR—FENN54%. SRR, —/=FEHN
BITHESEANOTNERER.

3. —EEHERARLEKT70%, HEFZRAZRM2017TE=ZERN

24%FZ30%, FEEFFEMHEEZERNELH (M2017FEZFE
M79%FE82%) FrEAILE, BHK, HEZARNABLEAR
PAXEmEMAESERL, TEREBMAKT HHEEN”RIEEENN
NE, AFETHHNLERNEERE, FITAR, KHHRTRES
SREK, TEENHEESERABEESMN. Ty, ARANRLKE
WRPERSHNWTEAR, SRTHEIN LXTINEREE

o

4. RRIEZRANERBEEST R ATNIFIAMITR T ARD
420077 TS B, FITHIRERKET2018F T ¥ FH2019F £
FEEM,

FA1HE2018-21F AT TR T 3%, AIT AN FHIE R R FHIEY 52
M, H¥2018FBRERFTNTIET 9%, URBRUINIEFFRE AR
ERFERRNEE, BAIEE2019-21FE8RBIFTANTIATY

3.2%, LA NETHREmE LA ERRERTHEm, BHit, &
112N B BN MARM65.41 T TiZE63.277T, HET85%H
HEAMmMOME (ETF23ZM2021EMEH ISR, LL8.7%1T LRI

20185 7H248 | 7:32PM CST

e b 53 R TR, =R

B4R, CFA (247 m)

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

FEHE
{&: Rmb26.8bn / $4.0bn
A 4ME: Rmb25.7bn / $3.8bn
3MNA BYYFRRE: Rmb307.8mn / $47.4mn
A
AR BERTCE
Fagi: 2

T

12/17 12/18 E 12/19E 12/20E
FEWSEA (Rmb mn) 2,0484 28957 3,8493 49710
EEWHKWXN Rrbm) 1B 20484 29986 39874 51502
EBITDA (Rmb rm) 476.1 8403 11,1825 11,6085
SREAN (Rmb) H 0.69 1.26 1.89 257
SREF Rrb) |5 0.69 138 1.95 2.66
TRE X) 67.8 435 290 21.3
AEE (X) 14.4 15.7 14.2 125
BREWEE (%) 13 18 28 37
CROCI (%) 257 34.2 457 545
3/18 6/18 9/18E 12/18E
SHRRF Rb) 0.32 0.23 0.42 0.30

R 20th 40t 60th 80th 100th

- 600779 .SS M TN (FEBA) FEHTHE
600779.SS 483 FAR B R WH

BRRE: ARBE. SEFRTN

EREHIESFSERITEARDVREXBIMEEMRBREADOMPELFELSKER, FEEEIRERRKEXRR,

B, REERNSERBA LN R A RFE A RERN AR S E W R R P 2,
BXROMMHPAPANEMEEEES, LERKENR, FESENREARRKR.
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EXN

¥4 BH2018F1H8H
EERME{E
12/17 12/18 E 12/19E 12/20E
WRE (X) 67.8 435 290 213
AR (X) 14.4 15.7 14.2 125
BHEINS TR (%) 2.3 14 0.9 14
EV/EBITDA (X) 54.1 30.6 219 16.3
CROCI (%) 25.7 34.2 457 545
BRFERE (%) 220 375 514 62.4
B RBRIRARNE (%) (65.2) (64.4) (45.3) (23.5)
FISREELR (X) 354.2 NM NM NM
FHREERE 163.6 121.0 107.8 105.4
RIUL K2R B 5 K 5 9.9 18.7 263 31.8
RIS SR B R 5K 691.4 781.9 796.6 831.7
IR EIRE (%) 21.2 36.2 489 58.7
AR (X) 0.7 0.9 0.9 1.0
FTFFEEER (X) 18 20 22 24
BREMNFER (%)
12/17 12/18 E 12/119E 12/20E
FEW SN EE 74.1 414 329 29.1
EBITDAS K& 65.8 76.5 40.7 36.0
SEREREE 49.2 83.7 49.9 35.9
RS ILE 34.8 62.8 499 359
EBITHEZ= 213 274 292 31.0
EBITDAFEZR 232 29.0 30.7 324
B EEE 16.4 213 24.0 253
R E S E
600779 .SS (Rmb) PR300ER
60 4,500
55 4,250
50 4,000
45 3,750
40 3,500
35 3,250
Oct-17 Jan18 Apr-18 Ju-18
31 A 6™ A 12418
w3t 26.9% 3.9% 455.2%
X TFPR30088 3K 35.6% 29.2% 487.1%

BRRR: AEBE. SRMETM. FactSet (B#M1201857A23BULEMN)

#MzEFER (Rmb mn)

EZ T ON
FELFHRAE

HE, —RREERA
HEREA
HEEWRN/(EEA)
EBITDA

HrIRAN P

EBIT

BREBBN (XH)
BE N ARG
BiaiFE

BUKE
DEBRFRIRE
RERE

kL EHMAE2ABE
BEELEMIRGE
kL EHMAEAABE
EPS (EZX, dksi)
EPS (#3%, ndkai)
EPS (BEX, MikE)
EPS (%, M¥kiE)
BRBE Rb)
BREZTE (%)
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(Rmb)
(Rmb)
(Rmb)
(Rmb)

12117
2,048.4
(428.9)
(1,066.3)
(11.1)
(106.5)
476.1
(40.5)
4357
108
4172
(81.8)

3355

3355
0.69
0.69
0.69
0.69
0.62
90.3

12/18 E
2,895.7

(621.2)
(1,564.0)
(15.7)
840.3
(45.5)
794.8
206
766.7
(150.2)

616.4

616.4
126
126
126
126
1.01
80.0

12/19E
3,849.3
(673.6)
(2,028.9)
(20.9)
1,1825
(56.7)
1,125.8
219
1,149.1
(225.2)

924.0

924.0
1.89
189
189
189
1.51
80.0

12/20E
49710

(845.1)
(2,555.6)
(27.0)
1,6085
(65.1)
15434
171
1,562.0
(306.1)

1,255.9

1,255.9
257
257
257
257
2.06
80.0

Bk (Rmb mn)

NERENY
RIU KR

75

HeReh &>
S EF

B &8 H
TIOR8
BR B
Hek8R™
#EET
BIfFIERR
SRS
HERDAGHR
i zh L 5
KBRS

He KM 6H
K f R
fafait
R
LB
LPBBRERBSE
AERBERES T
BUERR, B FKRAE)
BR8]
FHEFHARAK
BRAR™ Rnb)

WEREFK (Rmb mn)

A

#rIRR e
DEBRFREE N E
EERAER AT
HEeZLEUNER
ZEFDFENRSR

BAFX

Wi

Bk

HE
BRAFBHTENAESR

SRS (EBRAMLER)
AR

HERAMNER
ERFBFHTENAESR
ERSR

BHEAER

12/17 12/18 E 12/19E 12/20E
1,029.6 1,097.0 854.6 503.3
89.7 206.3 348.0 517.5
920.4 999.6 1,2734 1,697.5
64.4 64.4 64.4 64.4
2,104.1 2,367.3 2,5405 2,682.8
444.4 752.3 14715 2,307.1
725 66.5 60.6 54.7
143 14.3 143 14.3
163.6 153.6 163.6 163.6
2,7889 3,354.1 4,240.4 5,212.4
990.7 1,242.4 1,697.9 2,163.2
200.1 390.4 636.4 902.0
1,190.9 1,632.8 2,3343 3,055.1
178 17.8 17.8 17.8
17.8 17.8 17.8 17.8
1,208.6 1,650.5 2,352.0 3,072.9
1,680.3 1,703.6 1,888.4 2,139.6
2,7889 3,354.1 4,240.4 52124
1,8635 2,032.3 2,2738 2,590.0
(1,029.6) (1,097.0) (854.6) (603.3)
647.7 578.6 820.2 1,336.0
3.23 3.49 3.87 4.38
12/17 12/18E 12/19E 12/20E
33656 616.4 924.0 1,256.9
40.5 455 56.7 65.1
136.7 55.8 40.0 (38.3)
9.8 - - -
611.4 717.8 1,020.6 12827
(86.5) (347.5) (769.9) (894.8)
0.4 - - -
4443 - - -
358.3 (347.5) (769.9) (894.8)
(224.7) (302.9) (493.2) (739.2)
(440.4) 0.0 0.0 0.0
(665.1) (302.9) (493.2) (739.2)
304.7 67.4 (242.4) (351.3)
525.0 370.3 250.8 387.9

BRRR: ARRIE. SRR
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TEIM@20185F) LAR15%HIHMNE (BT 30FM2021FMAD BRHAMIN) o 45X
NP

EBNE: RBHTZERNERETIN, ZHEMHRL

Bk 1 KA SIRER

Rmb mn 2015 2016 2017 2018E 2019E 2020E 2021E
Total revenue 855 1,176 2,048 2,896 3,849 4,971 6,215
Jingcui (Rmb1000+) - - 20 100 200 400
Diancang (Rmb500+) 40 140 251 348 466 601
Jingtai (Rmb400+) 470 752 1,066 1,428 1,838 2,272
Zhenniang No.8 (Rmb300+) 500 898 1,301 1,715 2,209 2,684
Others 166 258 258 258 258 258
YoY - total revenue 134% 38% 74% 41% 33% 29% 25%
Sales Volume Growth 63% 36% 51% 28% 23% 21% 17%
ASP Growth 38% 7% 15% 11% 8% 7% 7%
Gross profit 644 896 1,620 2,375 3,176 4,126 5,189
Gross margin 75% 76% 79% 82% 83% 83% 84%
GP YoY 159% 39% 81% 47% 34% 30% 26%
Sales tax and add-on 124 155 301 439 584 754 942
as % of revenue 14.5% 13.2% 14.7% 15.2% 15.2% 15.2% 15.2%
Sales expense 188 250 551 866 1,120 1,406 1,708
as % of revenue 22.0% 21.2% 26.9% 29.9% 29.1% 28.3% 27.5%
Administrative expense 164 181 226 275 346 423 497
as % of revenue 19.2% 15.4% 11.0% 9.5% 9.0% 8.5% 8.0%
Impairment losses on PP&E 63 58 107 0 0 0 0
EBIT 105 252 436 795 1,126 1,543 2,041
Financial income 3 6 11 21 22 17 10
Other non-operating income 7 13 1 1 1 2 2
Other non-operating expense 9 3 30 50 0 0 0
Pre-tax profit 106 268 417 767 1,149 1,562 2,053
Income taxes 18 44 82 150 225 306 402
Net income 88 225 335 616 924 1,256 1,651
Minority interests 0 0 0 0 0 0 0
Net income to majority shareholders 88 225 335 616 924 1,256 1,651
YoY -122% 165.5% 49% 84% 50% 36% 31%
EPS (Rmb) 0.18 0.46 0.69 1.26 1.89 2.57 3.38

BRRR: DRHE. SEIESFHR
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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.

BRERNTARLATWEMEEE:  Sichuan Swellfun Co. (Rmb54.99)

=13 Ay Y] V
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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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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
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