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(31/12 # % ;F » ~ RMB) 2015 2016 2017E 2018E 2019E
Foal gz x 102,863 151,938 231,712 311,168 415,956
H X F(%) 30.3% 47.7% 52.5% 34.3% 33.7%
Al 28,806 41,095 61,844 79,775 102,144
HXF (%) 21.0% 42.7% 50.5% 29.0% 28.0%
= 1% (%) 59.5% 55.6% 51.6% 50.0% 48.4%
A (%) 28.0% 27.0% 26.7% 25.6% 24.6%
& 3% 42 ¥ (RMB) 3.10 4.38 6.51 8.40 10.75
&34 ¥ 7 (RMB) 12.76 18.43 26.32 35.03 44.79
BEF 105.0 74.2 49.9 38.7 30.2
WA 255 17.6 12.4 9.3 7.3
AT P RE F %) 28.8% 27.9% 29.1% 27.4% 26.9%
LLREF 0.1% 0.2% 0.2% 0.3% 0.4%
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& M4 IR A0
Bl12#%;FpAARRAAT) 2015 2016 2017E 2018E 2019E
#FE4
R ES 102,863 151,938 231,712 311,168 415,956
A g A A (41,631) (67,439) (112,138) (155,578) (214,719)
i 61,232 84,499 119,573 155,590 201,237
Hu g r (2 2) 4,213 6,213 10,824 12,303 13,990
ez Emys (24,818) (34,595) (50,050) (65,656) (85,687)
2¥EN 40,627 56,117 80,347 102,237 129,540
Al BEP (2,793) (2,522) (2,522) (2,522) (2,522)
EE R (1,618) (1,955) (1,955) (1,955) (1,955)

co @4 36,216 51,640 75,870 97,760 125,063

S48 i (7,108) (10,193) (13,657) (17,597) (22,511)
g b ¥ (302) (352) (370) (388) (407)
AR 28,806 41,095 61,844 79,775 102,144
EBITDA 43,770 59,417 83,812 105,875 133,360
EBIT 40,627 56,117 80,347 102,237 129,540
bl L)
byt 3 2 151,440 246,745 245,613 244,620 243,780
ool T % E2EE 9,973 13,900 15,290 16,819 18,501
iy 13,439 36,467 36,467 36,467 36,467
H 128,028 196,378 193,856 191,334 188,812
E R R 155,378 149,154 249,213 353,926 475,665
30 222 263 437 607 837
J g b= 7,061 10,152 15,482 20,791 27,793
m& 43,438 71,902 166,456 265,692 380,198
H 104,657 66,837 66,837 66,837 66,837
E¥F 306,818 395,899 494,826 598,546 719,445
R 124,406 101,197 124,390 145,003 172,729
RN 11,429 12,278 12,278 12,278 12,278
E- i p= 15,700 27,413 45,583 63,240 87,280
H 97,277 61,506 66,529 69,485 73,171
o f & 60,312 108,455 108,455 108,455 108,455
] i?*f 12,922 57,549 57,549 57,549 57,549
H @ 47,390 50,906 50,906 50,906 50,906
A 184,718 209,652 232,845 253,458 281,184
LINp N 0 0 0 0 0
g 120,035 174,624 249,988 332,708 425,473
AR E 120,035 174,624 249,988 332,708 425,473
g F 2,065 11,623 11,993 12,381 12,788
%k B 122,100 186,247 261,981 345,089 438,261
A EIGR &) (19,087) (2,075) (96,629) (195,865) (310,371)
AT (%) (15.6) 1.1) (36.9) (56.8) (70.8)
(BT7.)

EY L HHMARLET LTS W $2W



L

RSB 2017 # 11 % 15 p #-1 (0700)

ESSENCE INTERNATIONAL
M4 500 (H)
BUI2 &% FAAAAF) 2015 2016 2017E 2018E 2019E
REFEE
feaw @11 28,806 41,095 61,844 79,775 102,144
478 3,143 3,300 3,465 3,638 3,820
FERFETH 4,566 8,581 12,665 12,179 16,808
H 8,916 12,542 (317) (6,654) (11,247)
ZFREFRERE 45,431 65,518 77,657 88,938 111,525
AL (5,908) (4,300) (14,841) (18,934) (24,026)
H (57,697) (66,623) 1,758 1,758 1,758
EEFEHMERE (63,605) (70,923) (13,083) (17,176) (22,268)
P AR = 0 0 0 0 0
LY 18,528 31,443 29,980 27,473 25,250
REFE2MENE 18,528 31,443 29,980 27,473 25,250
AR &) 354 26,038 94,554 99,235 114,507
pod In £ ox 39,523 61,218 62,816 70,004 87,499
PA4 2 @ F
P/E (x) 105.0 74.2 49.9 38.7 30.2
P/B (x) 255 17.6 12.4 9.3 7.3
Dividend yield (%) 0.1 0.2 0.2 0.3 0.4
EV/EBITDA (x) 82.7 61.4 42.4 32.6 25.0
EV/EBIT (x) 89.1 65.0 44.2 33.8 25.8
Gross margin (%) 59.5 55.6 51.6 50.0 48.4
EBITDA margin (%) 42.6 39.1 36.2 34.0 321
Pre-tax profit margin (%) 35.2 34.0 32.7 314 30.1
Net margin (%) 28.0 27.0 26.7 25.6 24.6
SG&A/sales (%) 241 22.8 21.6 21.1 20.6
Effective tax rate (%) 19.6 19.7 18.0 18.0 18.0
ROE (%) 28.8 27.9 29.1 27.4 26.9
ROA (%) 12.1 11.7 13.9 14.6 15.5
Current ratio (x) 1.2 15 2.0 24 2.8
Stock turnover days (s) 1.9 1.4 1.4 1.4 1.4
A/R turnover days (s) 25.1 24.4 24.4 24.4 24.4
A/P turnover days (s) 137.6 148.4 148.4 148.4 148.4
Interest coverage (x) 25.1 28.7 41.1 52.3 66.3
Net debt/ (cash) to equity (%) (15.6) (1.12) (36.9) (56.8) (70.8)
Total asset to equity ratio (x) 25 2.1 1.9 1.7 1.6
Dividend payout ratio (%) 12.7 12.4 12.4 12.4 12.4
LERR 2P F G EER
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