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(S Aode) 1Q17 2Q17 3Q17 4017 1Q18  2QI18E 3QI8E  4QIsE 2017  2018E  2019E
o= 487.7 383.1 522.1 451.0 516.3 4530 525.9 5175 | 1,8440 20127 2,1790
(YoY) -219% -22.6%  -83% -25.1% 5.8% 18.2% 0.7% 147% | —-19.5% 9.1% 8.3%
B 173.3 173.7 169.3 175.3 177.6 171.6 168.3 177.4 691.5 694.9 707.8
(YoY) -0.3% 42% 5.6%  -1.9% 25%  -12%  -0.6% 1.2% 1.8% 0.5% 1.8%
ZZ(Pan Orion) 234.9 1415 288.7 198.1 266.3 217.0 295.0 260.6 863.2 11,0389 11,1520
(YoY) -37.9% -480% -17.1% -43.0% 13.4% 53.4% 2.2% 31.6% | -359%  20.4% 10.9%
HIE S (OFV) 618 49.0 50.4 61.2 67.4 50.2 51.7 65.8 222.4 235.0 266.6
(YoY) 5.1% 15.6% 10.8% 5.8% 9.0% 2.3% 2.7% 7.5% 8.7% 5.7% 13.4%
2 A|OHOIE) 17.7 18.9 19.8 20.9 10.8 14.2 16.9 18.1 77.4 60.1 69.0
(YoY) 29.6% 35.3% 28.0% 155% | —-388% -248% -145% -13.4% 264%  -223% 14.7%
AEXH 0.0 0.0 -6.0 -4.5 -5.9 0.0 -6.0 -45 -10.5 -16.4 -16.4
Feio|e 29.7 19.6 78.7 203 93.6 52.2 91.2 71.1 148.2 308.1 368.7
(YoY) -71.6% -310% -132% -769% | 2153% 166.7% 159%  250.6% | -52.4% 107.9% 19.7%
(OPM) 6.1% 5.1% 15.1% 45% 18.1% 11.5% 17.3% 13.7% 8.0% 15.3% 16.9%
SH(HE) 18.4 23.1 19.4 20.6 24.0 23.7 23.9 25.8 81.6 97.4 101.7
(OPM) 10.6% 13.3% 11.5% 11.8% 13.5% 13.8% 14.2% 14.5% 11.8% 14.0% 14.4%
ZZ(Pan Orion) -4.9 -14.1 46.8 -8.5 48.9 20,5 55.1 339 19.2 158.4 198.8
(OPM) -2.1% -10.0% 16.2%  -4.3% 18.4% 9.5% 18.7% 13.0% 2.2% 15.2% 17.3%
HIEH(OFV) 12.0 6.6 9.1 8.6 17.1 6.5 10.1 11.4 36.3 45,1 55.7
(OPM) 19.5% 13.4% 18.1% 14.0% 25.4% 13.0% 19.5% 17.3% 16.3% 19.2% 20.9%
2 A[OHOIE) 4.1 4.0 40 2.1 0.4 1.4 2.7 2.6 14.2 7.2 12.5
(OPM) 23.2% 21.2% 20.3% 9.9% 4.0% 10.1% 16.1% 14.2% 18.4% 11.9% 18.1%
AExY 0.0 0.0 -0.6 -2.4 3.2 0.0 -0.6 -2.4 -3.1 0.1 0.1
NEol 79.6 17.7 87.5 50.0 89.4 68.6 296.9 357.9
g7120[9 60.7 10.7 67.5 37.9 67.8 52.0 2263 2713
X|Hf2=3=2=0]2! 59.1 11.2 65.9 37.9 67.8 52.0 2247 2713
(YoY) 147%  362.6% 20.7%
ox| Bt JIE Wz YHE
Z=(Pan Orion) -323% -439% -172% -42.2% 13.0%  48.1% 1.6% 29.4% | -33.2% 18.9% 10.6%
HIEZH(OFV) 12.4% 33.1% 20.3% 14.7% 22.2% 13.9% 13.9% 16.8% 18.7% 17.0% 13.0%
2 AOHOIE) 6.7% 21.6% 15.6% 11.1% | -36.2% -15.0% -5.0% -5.0% 135% -14.4% 16.7%

T Qe 85 MKl
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2) BRMRI2 PIE AR HSYYBO| HLHHE Ul o 35%p FE WA LELE HO2 Fut

4|2 FHEFIL HE HY
Ol EPS(®) 6,915 '19E EPS
Target PER(HH) 262 Yili, Mengniu, Want Want, Tingyi, UPCH 2| T PER
EETIHY) 181,000 Ml ofst HrEd

A& 9125 2MA
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LA AN (9l o8 TP HEHE (Sl 242l
128 AN, IFRS A& 2016 2017 2018E 2019E 2020E 129 3, IFRS ¢1E 2016 2017 2018 2019 2020E
T - 11,172 20,127 21,790 23,229 QSxiit - 4575 5161 6324 8864
WESIP . 5935 11,005 11,622 12,094  sSHIZUSIAXpA - 1016 882 1,692 3,925
LTEEX]] & 5237 9,121 10,168 11,134  o2=2gxpt S 509 1,167 1,264 1347
THOHH| D QR ] - 4163 6040 @ 6,481 6912 WIEMALLSH - 1457 1,781 1,928 2,056
geiolel(Ro) . 1,074 3,081 3,687 4,222 X{DXpAb - 1,507 1,298 1,406 1499
= 10|2](8HAl) . 1,074 3,081 3,687 4,222 J|EtQESH|Z XA . 85 32 35 37
FgeE o -24 -127 -81 =75  HIQESXpA - 18005 18430 18950 19,514
OXt4=& & 44 76 82 88  HI|UHEAEAUVIEH|FSHH = 467 463 501 534
C|23= 2] . 0 0 0 0 EXixpat = 242 239 239 239
Qlstolel & 65 0 0 0  QEXpA - 16,728 17,185 17,691 18,247
O|XfHIR & 116 202 163 163 SSxpA S 524 497 473 448
QJtaAl = 41 0 0 0 JIEHHIQSKIA . 45 45 45 45
A 7| K| S 20 S -3 0 0 0 XpAMSH - 22,580 23590 25,274 28378
SEXUT|ERRtEX 22 = 42 0 0 0 gs&x - 5230 4205 3,338 3491
SEIEEIAVIEF 801 & -6 0 0 0 OHUXSUVIEILES/HE - 2316 2013 2179 2323
J|E} . -9 0 0 0 oz - 1,044 1,044 0 0
HolN|xt2txi0[Q] S 1,051 2,955 3,606 4,147  QEMEIIAAZ - 1,659 989 989 989
HolNH| ] S 284 703 873 1,004  JEIQEEAY = 210 160 170 180
LEHOINE (%) - 27.0% 238%  242%  242% HIQSEA - 3901 3922 3976 4,020
27]20]2f ’ S 767 2,252 2,734 3,143 Z|OjQUAIRIIHISE S . 1 0 0 0
XU == X|£220(Q)(242) 5 756 2,236 2,734 3,143 AQE|RIUE - 3294 3294 3294 3294
EBITDA = 1,732 4,250 4,885 5455  J|EHHIQESEA . 606 627 682 726
#220|2|(Cash Earnings) . 1,425 3,421 3932 4376 =xyEy - 9131 8127 7314 7511
P = El] 5 740 2,252 2,734 3,143 x=az S 198 198 198 198
=2t2(%, Yov) - EINETTE Sn/ =1 - 591 591 5981  598]
hET] . N/A 80.1 83 66 oloojz . 762 2,767 5269 8,180
FQio|el(e) S N/A 186.8 19.7 145 J|Ext= - 6141 6141 6,141 6,141
FAolel(stal) 5 N/A 186.8 19.7 145 X|HiZ=FX|EXH2EH| - 13,082 15087 17,589 20,501
EBITDA S N/A 145.4 14.9 11.7 YK ==X SXHEEH = 367 376 371 366
I EESER=SIPNGI] S N/A 195.8 223 150 xt==3 - 13,449 15464 17,960 20,866
EPS = N/A 195.8 223 150 ax2 - 4472 3278 17328 -989
2F20]9 - N/A 2041 21.4 150  =x2 - 5997 5327 4283 4283
HNISEH (&9l o)) EXFX|H (EH2l: 2, BY, %)
128 3 IFRS A 2016 2017 2018E 2019E 2020E 128 BY, IFRS & 2016 2017 2018E 2019E  2020E
oIS E N 1,932 3,007 3,813 4274 FYx|E(E)
et7|202 = 767 2,252 2,734 3,143 Eps - 1912 5655 6915 7951
2ATpAb2HH) = 642 1,143 1,174 1,208  BpS - 33,092 38163 44,493 51856
S XA 2HH| = 16 27 24 25  =YEBITDA - 4382 10,751 12,357 13,799
Q|st0l = -29 0 0 0  CFPS - 3604 8653 9945 11,070
XAt 0| = 89 0 0 0 DPS = 600 600 600 600
aga 7 3 0 0 0 ZEIHH==(H) 7
FASEX AR S2t = 281 -414 -118 -102 PER = 547 263 215 18.7
J|EF = 163 0 0 0 PBR = 3.2 3.9 33 2.9
EXgEsasE - -170  -2,256 -1,776 -1,847  EV/EBITDA = 268 14.7 123 10.6
EXpXHALS| XE = 549 -656 -96 -83  PCFR = 29.0 17.2 15.0 135
QYXpA HE = 148 0 0 0 2914(%) ]
SBIXALY] A = -898 -1,600 -1,680 -1764  Hejo|elE(Em) = 9.6 153 16.9 18.2
S ALO] XiE = -1 0 0 0 ¥Yo|oS(sHAl) = 9.6 153 16.9 18.2
J|Ef = 41 0 0 0 EBITDA margin = 15.5 21.1 224 235
Hegssass - -1553 -886  -1,227 -193 20|98 = 6.9 11.2 12,5 135
ook ae B3t - -2,541 0 -1,044 0  X}7|XH=0|2JZ(ROE) = 5.7 15.6 16.4 16.2
XI|xtel2o| =7t — 997 -670 0 0  E3IXH=0|9/E(ROIC) — 44 12.7 14.6 16.2
pEEET - 0 0 0 0 orME) -
g 2x2 - 0 -237 -237 -237  =xH|g = 67.9 52.6 40.7 36.0
J|E} = -9 21 55 44 &xpEH|IE = 333 212 7.4 -4.7
AU TR R ST} = 183 -134 810 2,233 O|XtEAHIS(HY) = 93 15.2 227 259
J|EHSUBI LI - 833 1016 882 1692 mEAM) -
7|2 29U XA = 1,016 882 1,692 3925  OiErEsIHE = 7.7 12.4 1.7 1.7
Gross Cash Flow = 1,651 3,421 3932 4376  xjnxpAs|Ee = 7.4 143 16.1 16.0
Op Free Cash Flow = 815 1,504 2,195 2567 OIS BITE . 48 9.3 10.4 103
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Compliance Notice
o TAl=E 68 15Y XY ‘222 (271560) YHFAE 1% Ol4 EQ6t0 UX| A&LICH
o PAt= & XEE J[BEXIE E= MBI AN HiSet AMAOo] Si&LCt.
o T Xg2 FEEXEMAE AiE HEY dN & Ay HZE 7|PEe I8FALE U HElE ER UX| tELIC
o 3 X=0| HAE LS 2219 oS Moot grIstn Qon, oo BEst 2oLt 2HISI0] ZHE|ASE ZhRlRtLIC
EXto|AHSUHE (21H) SHEFI0((271d)
sz A2AS%) (#) Qe  ——=EFV}
59 uxt sHo  smF  H 200000 -
A @2 M
FIITHHl =i
150,000 A
edl2 2018/01/08 BUY(Initiate) 128,000 671 -16.99 -14.45
(271560) 2018/01/16 BUY(Maintain) 128,000® 6JH& -10.72 -2.34 100000 -
2018/02/14 BUY(Maintain) 128,000% 67H€ -8.90 5.86
2018/04/17 BUY(Maintain) 153,000® 6H¥ -17.49 -12.75 50,000 -
2018/05/16 BUY(Maintain) 153,000® 6/H¥ -16.86 -12.75
2018/05/28 BUY(Maintain)  153,000® 6JH€ -13.95 -2.61 0 T 1
2018/06/18 BUY(Maintain) 181,000% 67H¥ "16/6/18 "17/6/18 "18/6/18
*Fhe SFFINE JIFECE 2|8 MEGIUS.
SXtelA 3 HBIIE
1 HBIIE(6HE) e4s HBIIE(6HE)
Buy(0i==) AZTHE| +20% Ol It &5 ol Overweight (H|IZ=HH) AIFTHE] +10% Ol4 Z=1t==9 ofl4t
Outperform(A|&£=2UE 43]) b Neutral (5 &) AIRTHH| +10~-10% B Of4t

Marketperform(AIE£+=2 &)
+UE ota)

Underperform(A|%:
Sell(Of =)

AIZTHEI

AISTHE] +10~+20% 7t &5 oY
AIZTHE] +10~-10% 7t HE

AIFTHE] -10~-20%
-20% O[st

7t otz oY

=7} of oY

ofld

-

Underweight (H|S5=2)

AIZTHH] -10% Ol *"f t2h ol

EXtse dlg &4l (2017/04/01~2018/03/31)

EXsa U= HI8(%)
a4 158 95.18%
Y 7 4.22%
= 1 0.60%
o x
8 IezUA



