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600779.SS 12 A B4 Rmb63.42 B Rmb42.45 EKZ(E: 49.4%
S N
PN T
12/17 12M18E 12/19E  12/20E
TH{E: Rmb20.7bn / $3.0bn FELSWA Rrbm) 2,048.4 2,916.3 3,871.1 4,993.8
A HME: Rmb19.%n / $2.9n  EBITDA (Rmbnm) 476.1 846.1 1,189.1 1,615.8
A RHRER:  SKEF R) 069 1.27 1.89 258
Rmb307.0mn / $46.4mn HRE (X) 67.8 334 24 165
BE msx 14.4 122 11.0 97
ABRBRUH ey ) 13 24 36 49
FIBR: 2 a5 /281 TDA ) 2 a0 06l 03
CROCI (%) 257 344 457 54.5
BERAESREEE (%) 23 05 18 23
3/18 6/18  9/18E 12/18E
SREF Rnb) 032 023 0.42 031

FRRIR: NBHE. SERMRIM. FactSet (RMNEZE201858 7208 W#)
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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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BRERNTARLATWEMEEE:  Sichuan Swellfun Co. (Rmb42.45)
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