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2016 2017 2018A 2018E Diff yoy
Revenue 12,459 14,584 17,034 17,063 0% 17%
EBIT 3,269 3,941 4,751 4,702 1% 21%
Net income 2,843 3,531 4,365 4,342 1% 24%
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In Rmb millions

2016 2017 2018 2018 1Q18 2Q18 3Q18 4Q18 4Q18
Summary P&L (Rmb mn) Actual Actual Actual GSe Diff yoy Actual Actual Actual Actual GSe Diff yoy
Total revenues 12,459 14,584 17,034 17,063 0% 17% 4,694 4,026 3,992 4,323 4,351 1% 16%
COGS (6,983) (7,921) (9,119) (9,170) -1% 15% (2,502) (2,110) (2,192) (2,315) (2,366) 2% 16%
SG&A (2,080) (2,563) (2,975) (3,004) -1% 16% (790) (749) (863) (572) (602) -5% 3%
Other operating expenses, net (127) (159) (190) (186) 2% 19% (62) (44) (42) (42) (38) 10% 59%
EBIT 3,269 3,941 4,751 4,702 1% 21% 1,341 1,123 894 1,393 1,344 4% 20%
Depreciation (375) (436) (436) (436) 0% 0% (109) (109) (109) (109) (117) -7% 0%
Amortization (6) (6) (6) (2) 278% -5% (2) (2) (2) (2) (2) -18% -5%
EBITDA 3,650 4,383 5,193 4,812 8% 18% 1,451 1,233 1,005 1,504 1,463 3% 19%
Net interest income/(expense) 46 82 153 157 -3% 86% 30 38 44 40 45 -10% 90%
Non-operating income/(loss) 98 192 319 335 -5% 66% 69 59 127 65 81 -19% 80%
Pre-tax profit 3,413 4,215 5,223 5,194 1% 24% 1,440 1,219 1,065 1,499 1,470 2% 23%
Provision for taxes (570) (684) (856) (852) 1% 25% (236) (174) (182) (265) (260) 2% 19%
Minority interest - (0) ) 0) (0) (0) ™) 1) 1
Net income 2,843 3,531 4,365 4,342 1% 24% 1,203 1,045 883 1,234 1,211 2% 24%
Basic EPS (Rmb)
Margin analysis
Gross margin 44% 46% 46% 46% 0% 46.7% 47.6% 45.1% 46.4% 45.6% 0.8% -0.1%
EBITDA margin 26% 27% 28% 28% 0% 28.6% 27.9% 22.4% 32.2% 30.9% 1.3% 1.3%
Operating profit margin 29% 30% 30% 28% 2% 30.9% 30.6% 25.2% 34.8% 33.6% 1.2% 0.9%
Pre-tax profit margin 27% 29% 31% 30% 0% 30.7% 30.3% 26.7% 34.7% 33.8% 0.9% 2.2%
Net profit margin 23% 24% 26% 25% 0% 25.6% 26.0% 221% 28.5% 27.8% 0.7% 2.0%
SG&A 15% 16% 16% 18% 2% 15.8% 17.0% 19.9% 11.7% 12.0%
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A ME: Rmb195.4bn / $29.2bn  EBITDA (Rnb rm) 4,3832 5,178.4 6,167.6 7,435.0
INAHHHRRE:  SKREF Rib) 1.31 1.61 1.92 232

Rmb228.8mn / $33.9mn  %@= (x) 30.9 46.7 39.0 32.3
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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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BREXNTRATNWEMEEWE: Foshan Haitian Flavouring & Food (Rmb75.05)
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