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M1{E: Rmb741.2bn / $107.%n  FEWSHSKAN Rrbnm) 61,0628 758233 869197 983478
®AHME: Rmb637.7bn / $92.8on  EBITDA (Rmb mm) 400101 498274 573579 651666
3INAEYRRE: SRER Rrb) 21.56 26.97 31.12 3542
Rmb2.9%n / $414.4mn  #&@s%z (X) 22.2 219 19.0 16.7
FE  mexx 6.6 6.8 58 49
Agfy%u;;gﬂ BB (%) 23 23 26 30
=3

_ 4 45/EBI TDA (X) (2.2) (2.2) (2.4) (2.5)
ABJBARNBMES o0 o) 34 34 321 307

GS Sustain 505<FH & H RIS TR ) 35 49 56 6.4

9/18 12/18E  3/19E  6/19E
SBREF Rb) 714 7.28 7.44 694

FRRIR: NRHE. SRMRTN. FactSet (RMNEZE2018F 12828 HUKE)
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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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