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RMB) 2015 2016 2017E 2018E 2019E
Tl e » 9,572 11,827 19,325 27,577 38,084
X F(%) 37.2 23.6 63.4 42.7 38.1
P d i 823 1,035 1,574 2,280 3,206
HLF (%) 11.8 25.8 52.1 448 40.6
£ 41 % (%) 27.6 27.7 27.9 27.8 27.6
Fros A 5 (%) 85 7.4 8.1 8.3 8.4
& 410 e § (RMB) 0.31 0.39 0.59 0.85 1.20
FLA Tf;h (RMB) 3.0 3.2 3.8 4.5 5.4
B P F 16.2 12.9 8.5 5.8 42
oA 1.7 16 1.3 1.1 0.9
AT P RE X %) 9.9 9.9 15.4 19.1 22.3
%A (%) 2.2 3.0 47 6.0 8.4
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&t B4 IR AR

(3112 4 ; BAT RMB) 2015 2016 2017E 2018E 2019E
HE 4
FIRITESN 9,572 11,827 19,325 27,577 38,084
Foara ok -6,926 -8,550 -13,934 -19,911 -27,573
£ 41 2,646 3,277 5,392 7,666 10,511
Hgyer /(2 21) -236 -285 -35.42 -54.058 -55.6522
HEgzEmyr -890 -1,082 -1,565 -2,151 -2,932
ZEERN 1,520 1,910 3,791 5,461 7,523
P PR 27 -32 0 0 0
N ih B E 356 310 0 0 0
AMA R -19 -103 -111 -161 -173
Fouh B4 1,884 2,085 3,680 5,300 7,350
AT R 977 -1,078 -1,906 2,724 -3,756
B S 95 126 201 296 388
A4 812 881 1,574 2,280 3,206
P i i 823 1,035 1,574 2,280 3,206
EBITDA 1,910 2,262 3,826 5,515 7,579
EBIT 1,876 2,220 3,791 5,461 7,523
AL
imEh R P 5,629 6,589 9,820 9,836 9,850
ECN DA ST 494 506 541 557 571
F Ry 4,505 5,425 5,425 5,425 5,425
A 630 658 3,854 3,854 3,854
SRR 43,197 59,829 82,507 109,896 136,057
IR 31,792 43,660 66,175 87,787 106,839
Bl & 3T PR AR 1,753 3,604 5,314 7,336 9,978
[ 9,036 10,957 9,409 13,165 17,632
L 616 1,608 1,608 1,608 1,608
Exr 48,826 66,418 92,326 119,732 145,907
e f & 22,770 36,143 53,533 74,201 92,947
EE NN 2,570 4,506 5,506 6,506 7,506
B i RATYCPS 2 15,171 27,317 43,707 63,375 81,121
A 5,029 4,320 4,320 4,320 4,320
stonsh 14,481 15,645 19,645 23,645 27,645
X 13,727 15,062 19,062 23,062 27,062
A 754 583 583 583 583
Ef & 37,251 51,788 73,178 97,846 120,592
LN 26 25 25 25 25
T 8,216 8,893 10,203 11,931 14,340
LA RE 8,242 8,018 10,228 11,956 14,365
gk F 3,333 5,713 9,110 9,406 9,794
Bk B IF 11,575 14,631 19,337 21,362 24,159
e 7,261 8,611 15,159 16,403 16,936
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CEEEXTING D)

(3112 545 ; EATL RVB) 2015 2016 2017E 2018E 2019E
mEeEnE

L @A 1,876 2,220 3,791 5,461 7,523
Eil 34.33 41.67 35 54 56
FeERETH -3,710 6,092 -6,574 -2,299 -2,077
H s -1,223 -2,409 -1,906 -2,724 -3,756
sy EP2REnE -3,023 5,945 -4,653 492 1,745
FAhRL -662 -4,658 -70 -70 -70
H s -262 588 50 56 76
KFFE=2RgirE -924 -4,070 -20 -14 6
P AR 5,617 2,905 5,000 6,000 6,000
H s 1,187 -2,097 -1,875 -2,721 -3,284
ﬁéﬁ‘%%‘ﬂl ging 6,804 808 3,125 3,279 2,716
AR & /() 2,857 2,683 -1,548 3,756 4,467
pd kg -1,477 4,639 -1,023 5,709 9,015
P42 GEF

P/E (x) 16.2 12.9 8.5 5.8 4.2
P/B (x) 1.7 1.6 1.3 1.1 0.9
Dividend yield (%) 2.2% 3.0% 4.7% 6.0% 8.4%
EV/EBITDA (x) 4.6 3.9 2.3 1.6 1.2
EV/EBIT (x) 4.7 3.9 2.3 1.6 1.2
Gross margin (%) 27.6% 27.7% 27.9% 27.8% 27.6%
EBITDA margin (%) 20.0% 19.1% 19.8% 20.0% 19.9%
Pre-tax profit margin (%) 19.7% 17.6% 19.0% 19.2% 19.3%
Net margin (%) 8.5% 7.4% 8.1% 8.3% 8.4%
SG&A/sales (%) 9.3% 9.1% 8.1% 7.8% 7.7%
Effective tax rate (%) 51.9% 51.7% 51.8% 51.4% 51.1%
ROE (%) 9.9% 9.9% 15.4% 19.1% 22.3%
ROA (%) 1.7% 1.3% 1.7% 1.9% 2.2%
Current ratio (x) 1.9 1.7 1.5 1.5 1.5
Stock turnover days (s) 1652 1838 1715 1596 1406
A/R turnover days (S) 5.4 3.2 3.6 3.7 3.8
A/P turnover days (s) 1.0 0.9 1.0 1.0 1.0
Interest coverage (x) 20.6 14.1 235 25.2 30.3
Net debt/ (cash) to equity (%) 62.7 58.9 78.4 76.8 70.1
Total asset to equity ratio (x) 4.2 4.5 4.8 5.6 6.0
Dividend payout ratio (%) 35.7% 38.7% 40.0% 35.0% 35.0%
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