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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

mi{E: Rmb137.5bn / $20.2bn

Al #ME: Rmb130.5bn / $19.1bn

3B AKX E: Rmb836.5mn / $125.2mn
FE

ARRAE IR

FHagE: 3

I

12/17 12/18 E 12/19E 12/20E
12,013.6 15,1479 18,8104 22,939.5
12,0136 152715 189599 23117.6

EE W FHEAN (Rmb mn) i
FELFWXN Rrbmm) 17

EBITDA (Rrb ) 57673 68764 81485 9,750.6
SRER (Rmb) F 0.49 0.45 0.55 0.66
SREF Rb) 1A 0.49 0.46 0.56 0.67
TERE (X) 17.0 20.6 17.1 14.3
TEE (X) 9.8 9.1 7.2 6.6
BREWERE (%) 12 15 29 5.6
CROCI (%) 14.4 17.0 16.4 15.6

3/18  6/18 9/18E 12/18E
BREF Rnb) 0.08 0.15 0.10 0.12

R 20th 40th 60th 80th 100th
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EN :
- PR E2017FE58318
EERANG{E
12/17 12/18E  12/19E 12/20E
WRE (X) 17.0 206 17.1 14.3
AR (X) 9.8 9.1 7.2 6.6
BHAESTRBEE (%) 38 46 6.0 7.1
EV/EBITDA (X) 233 19.0 15.4 12.3
CROCI (%) 14.4 17.0 16.4 15.6
BRFEEIRE (%) 65.4 524 471 48.1
BRI RIGE (%) (29.2) (47.5) (65.1) (82.0)
FISREELR (X) 254.7 255.1 298.2 354.3
FREERK 0.1 0.1 - -
RIS R B 5 K 30 94.2 2.8 90.3 91.0
RIS IR B s K 3 350.0 304.9 301.9 3107
IR EIRE (%) 56.9 439 419 457
RAEEE (X) 08 07 06 0.6
ALFFEESE (X) 15 15 16 18
BREMIEE (%)
12/17 12/18E  12/19E 12/20E
ESFET PN 1134 17.6 26.1 24.2 22.0
EBITDARS K = 34.4 19.2 185 19.7
BREFIGK 3.6) (7.5) 205 19.8
SRR BILE (75.5) 36.2 100.8 91.7
EBITHEZ= 46.9 429 404 394
EBITDAF 2= 48.0 45.4 433 425
R EE 50.0 44.0 427 419
RN E B E
002027.SZ (Rmb) PR3 003K
16 5,500
14 5,000
12 4,500
10 4,000
8 3,500
6 3,000
Oct-17 Jan18 Apr-18 Ju18
31 A 61 A 12418
o5t 2.7% (24.1)% 275%
AT PR30018 5K 9.0% (9.5 % 42.0%

BRRR: AFBIE. SRMETM. FactSet (BM1201858A27 BULEMN)
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#MzEFER (Rmb mn)

12/17
FELSEAN 12,0136
EZREI5%N (3,276.7)
HWE, —RREERA (2,860.0)
HAERER 61.7)
HEEWERN/EER) (181.0)
EBITDA 5,767.3
BRI (1332)
EBIT 5,634.1
BREWN () 1283
BRE A R)iRE (5.3)
BaiAE 72317
ity & (1,258.3)
DEBRFIRE 313
RERE _
ELEHMAEA2RBE 6,004.7
BEELEMIRE -
kL EHMAFA2RBE 6,004.7
EPS (EZX, i3kHi) (Rmb) 0.49
EPS (%, M¥aE) (Rmb) 0.49
EPS (EX, M3 jE) (Rmb) 0.49
EPS (##, M¥kjiE) (Rmb) 0.49
BREE Rnb) 0.10
BREXAFE (%) 20.4
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12/18 E
15,147.9

(4,909.8)
(3,466.9)
(70.2)
(200.0)
6,876.4
(375.4)
6,501.0
108.1
250.0
7.890.9
(1,260.7)
329

6,663.0
6,663.0
0.45
0.45
0.45
0.45
0.14
30.0

12/19E
18,8104
(6,772.8)
(4,160.3)
(77.8)
(200.0)
81485
(549.0)
7,599.5
2486
80.0
9,657.8
(1,663.8)
345

8,0285
8,0285
0.55
0.55
055
0.55
0.27
50.0

12/20E
22,9395

(8,731.3)
(4,896.9)
(83.4)
(200.0)
9,750.6
(722.6)
9,028.0
4274
9.0
11,459.1
(1,874.9)
36.2

9,620.4
9,620.4
0.66
0.66
0.66
0.66
0.62
80.0
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WEREFK (Rmb mn)

A

IR P4 e
DEBRFREE N E
EERAER AT
HEeLEHNER
ZEFDIFENRASR

BAFX
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FE

HE
BRAFBHFENAER

SRS (EBRAMLER)
AR

HERAMNER
ERFBFHTENAER
ERESR

BHEAER

12/17 12/18E 12/19E 12/20E
3,930.3 8,062.3 13,320.3 18,1221
3,650.3 4,150.1 515635 6,284.8
7.0 - - -
3,676.8 3,696.8 3,716.8 3,736.8
11,164.3 15,909.2 22,190.6 28,143.7
368.1 984.7 1,406.7 1,807.2
182.6 182.6 182.6 182.6
2,802.8 4,001.0 5,029.1 6,073.3
1,046.8 1,096.8 1,146.8 1,196.8
15,554.6 22,174.2 29,955.8 37,403.6
3,495.4 4,708.0 6,494.5 83724
0.0 0.0 0.0 0.0
419.9 1,196.6 3211.0 6,893.1
39153 5,903.7 9,705.5 15,265.5
849.4 849.4 849.4 849.4
2320 2320 2320 2320
1,081.4 1,081.4 1,081.4 1,081.4
4,996.7 6,985.1 10,786.9 16,347.0
10,3726 15,036.7 19,060.9 20,975.0
185.3 152.4 1179 817
15,554.6 22,1742 29,955.8 37,403.6
47,266.0 63,491.8 85,647.7 106,790.2
(3,080.8) (7.212.8) (12,470.8) (17,272.7)
59186 7,726.7 7,337.1 5,241.0
0.85 1.02 1.30 1.43
1217 12/18E 12/19E 12/20E
6,004.7 6,663.0 80285 9,620.4
1332 376.4 549.0 722.6
(31.3) (32.9) (34.5) (36.2)
(197.7) 619.8 783.1 746.7
(1,752.6) (320.0) (150.0) (166.0)
4,156.3 7,305.3 9,176.1 10,887.5
(263.3) (1,002.0) (971.0) (1,123.2)
08 - - -
(1,888.4) (948.2) (948.2) (948.2)
(2,150.9) (1,950.2) (1,919.2) (2,071.4)
(3,587.0) (1,223.2) (1,998.9) (4,014.2)
1,013.1 - - -
6.4 0.0 0.0 0.0
(2,567.5) (1,223.2) (1,998.9) (4,014.2)
(565.2) 4,132.0 5,258.0 4,801.9
3,892.9 6,303.3 8,205.1 9,764.3

BRRR: ARRIE. SRR



LIRBEHAR SAAER (002027.82)

Bk 1: 2 RERRE R

2018E
Inner building media 6,156 6,945 7,847 9,384 12,011 15,066 18,531 21,554
Cinema media 956 1,353 2,044 2,333 2,781 3,281 3,806 4,377
Other media & business 385 329 322 297 356 463 602 783
yoy growth 12% 15% 18% 18% 26% 24% 22% 16%
Inner building media 10% 13% 13% 20% 28% 25% 23% 16%
Cinema media 65% 42% 51% 14% 19% 18% 16% 15%
Other media -23% -15% -2% 10% 20% 30% 30% 30%
Gross profit 5,263 6,088 7,194 8,737 10,238 12,038 14,208 17,149
Gross margin 70% 1% 70% 73% 68% 64% 62% 64%
Inner building media 73.7% 74.0% 74.5% 76.7% 1% 67% 64% 67%
Cinema media 59% 62% 61% 58% 57% 56% 55% 55%
Other media 43% 33% 34% 34% 34% 34% 34% 34%
Business tax and add-ons 270 310 359 398 502 624 760 886
As % of sales 4% 4% 4% 3% 3% 3% 3% 3%
Sales expense 1,902 1,729 1,944 1,998 2,428 2,902 3,401 3,801
As % of sales 25% 20% 19% 17% 16% 15% 15% 14%
Administrative expense 539 407 469 526 607 713 819 894
As % of sales 7% 5% 5% 4% 4% 4% 4% 3%
EBIT (operating profit) 2,398 3,369 4,160 5,634 6,501 7,599 9,028 11,369
yoy 19% 40% 23% 35% 15% 17% 19% 26%
EBIT margin 32% 39% 41% 47% 43% 40% 39% 43%
Interest income 185 125 148 154 134 274 453 616
Investment gains - (1) 0 749 250 80 96 115
Non-operating revenue 384 477 1,040 737 1,050 1,650 1,930 1,250
Profit before tax 2,948 3,968 5,316 7,232 7,891 9,558 11,459 13,300
Income tax 531 582 868 1,258 1,261 1,564 1,875 2,176
Minority interest 2 (3) (3) (31) (33) (35) (36) (38)
Net income to shareholders 2,415 3,389 4,451 6,005 6,663 8,028 9,620 11,163
yoy 16% 40% 31% 35% 11% 20% 20% 16%
EPS (Rmb) 0.82 0.51 0.49 0.45 0.55 0.66 0.76

FRRR: A TR, BHESHR
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LIRBEHAR SAAER (002027.82)

B& 2. o RERFEM SN

YTD analysis 1Q17 1H17 9M17 2017 1Q18 1H18 9M18E 2018E
Revenue 2,420 5,641 8,730 12,014 2,960 7,110 11,002 15,148
YoY 15.0% 14.5% 17.1% 17.6% 22.3% 26.0% 26.0% 26.1%
COGS 784 1,647 2,420 3,277 919 2,004 3,405 4,910
Gross profit 1,636 3,994 6,310 8,737 2,040 5,106 7,597 10,238
YoY 19.0% 16.6% 21.4% 21.4% 24.7% 27.8% 20% 17%
Gross margin 68% 71% 72% 73% 69% 72% 69% 68%
Sales tax and other 80 182 286 398 101 218 347 502
% of revenue 3.3% 3.2% 3.3% 3.3% 3.4% 3.1% 3.15% 3.31%
Sales expense 435 1,015 1,523 1,998 518 1,196 1,820 2,428
% of revenue 18.0% 18.0% 17.4% 16.6% 17.5% 16.8% 17% 16%
Administrative expense 119 244 391 526 138 293 449 607
% of revenue 4.9% 4.3% 4.5% 4.4% 4.7% 4.1% 4% 4%
SG&A ratio 26% 26% 25% 24% 26% 24% 24% 23%
Other operating expenses 47 104 143 181 27 63 113 200
EBIT 956 2,449 3,967 5,634 1,256 3,336 4,868 6,501
YoY 33% 36% 44% 35% 31% 36% 23% 15%
EBIT Margin 39% 43% 45% 47% 42% 47% 44% 43%
Finance expense (49) (113) (149) (128) (28) (56) (83) (108)
Investment gains - 5 4 749 1 150 212 250
Non-operating revenue 416 528 650 739 170 523 673 1,050
Non-operating expense 7 17 18 16 6 7 12 18
Earnings before tax 1,414 3,078 4,751 7,232 1,450 4,058 5,825 7,891
Tax 313 555 851 1,258 250 724 1,006 1,261
Net income 1,101 2,523 3,900 5,973 1,200 3,334 4,819 6,630
% of revenue 45% 45% 45% 50% 41% 47% 44% 44%
Minority interest (6) (10) (16) (31) 8) (13) (21) (33)
Net income attributable to majority shareholders 1,107 2,533 3,917 6,005 1,207 3,347 4,840 6,663
YoY 70% 33% 24% 35% 9% 32% 24% 11%
Net margin 46% 45% 45% 50% 41% 47% 44% 44%
Basic EPS 0.13 0.29 0.32 0.49 0.10 0.23 0.33 0.45
QoQ analysis 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18E 4Q18E
Revenue 2,420 3,220 3,089 3,284 2,960 4,150 3,892 4,146
YoY 15% 14% 22% 19% 22% 29% 26% 26%
QoQ (12%) 33% (4%) 6% (10%) 40% (6%) 7%
COGS 784 862 773 857 919 1,085 1,401 1,505
Gross profit 1,636 2,358 2,316 2,427 2,040 3,066 2,491 2,641
YoY 19% 15% 31% 21% 25% 30% 8% 9%
Gross margin 68% 73% 75% 74% 69% 74% 64% 64%
Sales tax and other 80 102 103 112 101 17 129 156
% of revenue 3% 3% 3% 3% 3.4% 3% 3.3% 3.8%
Sales expense 435 581 508 475 518 678 624 608
% of revenue 18% 18% 16% 14% 18% 16% 16% 15%
Administrative expense 119 125 148 135 138 155 156 158
% of revenue 5% 4% 5% 4% 5% 4% 4% 4%
SG&A ratio 26.2% 25.1% 24.6% 22.0% 25.6% 22.9% 23% 22%
Other operating expenses 47 58 39 38 27 36 50 87
EBIT 956 1,493 1,519 1,667 1,256 2,080 1,532 1,633
YoY 33% 37% 60% 18% 31% 39% 1% (2%)
EBIT Margin 39% 46% 49% 51% 42% 50% 39% 39%
Finance expense (49) (64) (36) 20 (28) (28) (27) (25)
Investment gains - 5 (1) 745 1 149 63 38
Non-operating revenue 416 12 122 90 170 353 150 377
Non-operating expense 7 10 2 ) 6 2 5 6
Earnings before tax 1,414 1,664 1,674 2,480 1,450 2,608 1,767 2,066
Tax 313 242 296 407 250 474 282 254
Net income 1,101 1,422 1,377 2,073 1,200 2,134 1,485 1,811
% of revenue 45.5% 44.2% 44.6% 63.1% 40.5% 51.4% 38% 44%
Minority interest (6) “4) 7) (15) (8) (5) (8) (12)
Net income attributable to majority shareholders 1,107 1,426 1,384 2,088 1,207 2,139 1,493 1,823
YoY 70% 14% 11% 60% 9% 50% 8% (13%)
QoQ (15%) 29% (3%) 51% (42%) 77% (30%) 22%
Net margin 46% 44% 45% 64% 41% 52% 38% 44%
Basic EPS 0.09 0.12 0.11 0.17 0.08 0.15 0.10 0.12

BRRR: DARHE. SEISFHR
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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
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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,

EBE
SATERNEERE

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

EEREHESEINAPTMITENTIRATRER T RKIRERARITIRSHM: Focus Media Information Tech (Rmb9.43)
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BRI ERRINAR, EEMAETESEERNIFEMS. BRT —LERHRNTLRE 2N, LRSEIREREDNIMIANEL W EHR R E R i H
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BINEEAR. XZANETETLARATE2ARNNESRAEXZBEAESAAERETONLEARRNOLRBETIZITLRRS KR K]
MERFEER). BEXSHNRALSHBIELMESARENEUSIRENELT - BB RERE.

RIBETEENDMIT AT ESBRESELEFHEAANTS AEANKNNEF L, RERA RSP IS HKE, HPRERIJESNAIRET LN
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