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(31/12 & % ;5 % =~ RMB) 2015 2016 2017E 2018E 2019E
g ~ 9,572 11,827 19,077 26,860 35,187
H L F(%) 37.2 23.6 61.3 40.8 31.0
oo A 823 1035 1454 2052 2685
HXF (%) 11.8 25.8 40.5 41.1 30.9
£ 415 (%) 27.6 27.7 27.8 275 27.4
s i 1IRF (%) 8.5 7.4 7.6 7.6 7.6
&%z F (RMB) 0.31 0.39 0.54 0.77 1.00
#*IL4 F 7 (RMB) 3.0 3.2 3.8 4.4 5.2
B Px 11.2 8.9 6.4 4.6 3.5
LS 1.9 1.3 1.1 1.0 0.8
AXPREF (%) 9.9 9.9 14.4 17.5 19.5
LA R & 25 2.8 4.6 6.6 8.6
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&t B4 IR AR

(31/12 45 ; HFITT RMB) 2015 2016 2017E 2018E 2019E
HE 4

F e 9,572 11,827 19,077 26,860 35,187
sk -6,926 -8,550 -13,774 -19,474 -25,546
=4 2,646 3,277 5,303 7,387 9,641
Hiqer /(24) -236 -285 -35.42 -54.058 -55.6522
Az Em -890 -1,082 -1,760 -2,444 -3,167
E A1 1,520 1,910 3,508 4,888 6,419
AEEBEF AP g 27 -32 0 0 0
2R AR E 356 310 0 0 0
A4 R -19 -103 -101 -124 -128
Ft @4 1,884 2,085 3,408 4,765 6,291
w418 -977 -1,078 -1,764 -2,425 -3,240
i g g 95 126 189 288 366
EEthE 812 881 1,454 2,052 2,685
Poos A iR 823 1,035 1,454 2,052 2,685
EBITDA 1,910 2,262 3,544 4,942 6,474
EBIT 1,876 2,220 3,508 4,888 6,419
S LE

R 5,629 6,589 6,624 6,640 6,654
AT AL 494 506 541 557 571
E L 4,505 5,425 5,425 5,425 5,425
BN 630 658 658 658 658
mAE P 43,197 59,829 75,876 97,469 122,915
BREE DA 31,792 43,660 55,260 69,943 88,590
Bofc 2 i P2 AR 1,753 3,604 5,490 6,812 9,828
Foss 9,036 10,957 13,517 19,106 22,889
H i 616 1,608 1,608 1,608 1,608
EFr 48,826 66,418 82,500 104,108 129,569
e 22,770 36,143 46,845 62,550 81,576
w R 2,570 4,506 5,506 6,506 7,506
R BRI 15,171 27,317 37,019 51,724 69,750
H i 5,029 4,320 4,320 4,320 4,320
sin 14,481 15,645 19,645 23,645 27,645
< 13,727 15,062 19,062 23,062 27,062
H i 754 583 583 583 583
Ef & 37,251 51,788 66,490 86,195 109,221
DN 26 25 25 25 25
EH 8,216 8,893 10,083 11,698 13,768
Bk E 8,242 8,918 10,108 11,723 13,793
U S 3,333 5,713 5,902 6,190 6,556
UENE ] 11,575 14,631 16,010 17,913 20,348
&Gk 7,261 8,611 11,051 10,462 11,679
(BT7...)
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(BUI2F4 ; BT RMB) 2015 2016 2017E 2018E 2019E
ELF 00 %3

Lfew g4 1,876 2,220 3,508 4,888 6,419
Ei 34.33 41.67 35 54 56
FiejpaL® -3,710 6,092 -2,523 249 -1,919
A -1,223 -2,409 -1,764 -2,425 -3,240
ZFREFRERE -3,023 5,945 -744 2,767 1,316
FAREL -662 -4,658 -70 -70 -70
A -262 588 60 80 103
EEFE=MERE -924 -4,070 -10 10 33
P AR 5,617 2,905 5,000 5,000 5,000
A 1,187 -2,097 -1,686 -2,189 -2,565
pEEHMENE 6,804 808 3,314 2,811 2,435
AR & /() 2,857 2,683 2,560 5,588 3,784
Ad & -1,477 4,639 2,615 7,423 7,597
P42 BEYF

P/E (x) 11.2 8.9 6.4 4.6 35
P/B (x) 1.2 11 0.9 0.8 0.7
Dividend yield (%) 2.5% 2.8% 4.6% 6.6% 8.6%
EV/EBITDA (x) 4.6 3.8 2.5 1.8 1.3
EV/EBIT (x) 4.6 3.9 25 1.8 1.4
Gross margin (%) 27.6% 27.7% 27.8% 27.5% 27.4%
EBITDA margin (%) 20.0% 19.1% 18.6% 18.4% 18.4%
Pre-tax profit margin (%) 19.7% 17.6% 17.9% 17.7% 17.9%
Net margin (%) 8.5% 7.4% 7.6% 7.6% 7.6%
SG&A/sales (%) 9.3% 9.1% 9.2% 9.1% 9.0%
Effective tax rate (%) 51.9% 51.7% 51.8% 50.9% 51.5%
ROE (%) 9.9% 9.9% 14.4% 17.5% 19.5%
ROA (%) 1.7% 1.3% 1.8% 2.0% 2.1%
Current ratio (x) 1.9 1.7 1.6 1.6 15
Stock turnover days (s) 1652 1838 1449 1302 1260
A/R turnover days (s) 5.4 3.2 34 3.9 35
A/P turnover days (s) 1.0 0.9 1.0 1.0 1.0
Interest coverage (x) 20.6 14.1 21.8 24.0 27.7
Net debt/ (cash) to equity (%) 62.7 58.9 69.0 58.4 57.4
Total asset to equity ratio (x) 4.2 4.5 5.2 5.8 6.4
Dividend payout ratio (%) 30.2% 30.0% 29.4% 30.0% 29.9%
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