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( 12 31 ) FY17A FY18A FY19E FY20E FY21E 

 ( ) 16,692  24,100  30,039  35,946  41,782  

 (%) 25.1  44.4  24.6  19.7  16.2  

 ( ) 3,088  4,103  5,257  6,263  7,297  

 ( ) 1.360  1.733  2.221  2.646  3.083  

 (%) 28.3  27.4  28.1  19.1  16.5  

 ( ) 35.3  27.7  21.6  18.1  15.6  

 ( ) 7.6  6.9  5.7  4.8  4.2  

 (%) 2.0  1.6  1.9  2.2  4.5  

 (%) 25.5  26.6  29.0  28.8  28.9  

 (%)   1.9   
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 1:  

  New   Old   Diff (%)  

RMB mn FY19E FY20E FY21E FY19E FY20E FY21E FY19E FY20E FY21E 

Revenue 10,381 12,181 13,723 10,260 11,721 13,190 1.2% 3.9% 4.0% 

Gross Profit 5,161 6,330 7,236 5,102 6,061 6,840 1.2% 4.4% 5.8% 

Operating Profit 1,346 1,821 2,299 1,295 1,697 2,121 4.0% 7.3% 8.4% 

Net profit 902 1,257 1,621 865 1,169 1,494 4.2% 7.5% 8.5% 

EPS (US$ cents) 0.084 0.118 0.152 0.081 0.109 0.140 4.2% 7.5% 8.5% 

Gross Margin 49.7% 52.0% 52.7% 49.7% 51.7% 51.9% 0ppt 0.3ppt 0.9ppt 

Operating Margin 13.0% 15.0% 16.8% 12.6% 14.5% 16.1% 0.3ppt 0.5ppt 0.7ppt 

Net Margin 8.7% 10.3% 11.8% 8.4% 10.0% 11.3% 0.3ppt 0.3ppt 0.5ppt 

 

 2:  

  CMBI  Consensus  Diff (%)  

RMB mn FY19E FY20E FY21E FY19E FY20E FY21E FY19E FY20E FY21E 

Revenue 10,381 12,181 13,723 10,232 12,204 14,542 1.5% -0.2% -5.6% 

Gross Profit 5,161 6,330 7,236 5,241 6,413 7,671 -1.5% -1.3% -5.7% 

Operating Profit 1,346 1,821 2,299 1,252 1,641 1,966 7.6% 11.0% 16.9% 

Net profit 902 1,257 1,621 846 1,120 1,365 6.7% 12.3% 18.8% 

EPS (US$ cents) 0.084 0.118 0.152 0.079 0.100 0.126 6.7% 17.9% 20.2% 

Gross Margin 49.7% 52.0% 52.7% 51.2% 52.2% 52.5% -1.5ppt -0.2ppt 0.2ppt 

Operating Margin 13.0% 15.0% 16.8% 12.2% 13.4% 13.5% 0.7ppt 1.5ppt 3.2ppt 

Net Margin 8.7% 10.3% 11.8% 8.3% 9.2% 9.4% 0.4ppt 1.1ppt 2.4ppt 
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:12 31 ( ) FY17A FY18A FY19E FY20E FY21E  :12 31 ( ) FY17A FY18A FY19E FY20E FY21E 
 16,692 24,100 30,039 35,946 41,782   4,156 5,592 7,484 9,063 10,444 

 7,049 8,631 10,444 12,376 14,356   234 278 351 446 521 

 9,116 14,709 18,760 22,618 26,416   1 866 (449) (446) (437) 

 528 759 835 952 1,009   (1,013) (1,288) (1,958) (2,273) (2,648) 
      

  (196) (1,008) 203 191 252 

 (8,451) (11,413) (14,034) (16,629) (19,158)   3,181 4,440 5,630 6,980 8,131 

 8,241 12,687 16,005 19,317 22,623  
      

 625 652 823 1,021 1,136   (675) (1,319) (14,111) (1,006) (752) 
      

  - - - - - 

 (4,710) (7,748) (9,344) (11,275) (13,316)   - - - - - 

 (146) (175) (219) (274) (315)   (903) 118 - - - 

 (942) (1,238) (1,598) (1,914) (2,258)   (1,579) (1,201) (14,111) (1,006) (752) 
,    ,      

(3,122) (5,639) (6,658) (8,036) (9,525)  
      

,     ,      
(281) (440) (549) (669) (774)   3,435 4 - - - 

 (219) (256) (319) (382) (444)   148 1,165 6,500 - - 

 4,156 5,592 7,484 9,063 10,444   (1,937) (2,425) (2,008) (2,359) (4,175) 
      

  (1,649) 119 (298) (509) (509) 

 155 175 (95) (319) (257)   (2) (1,136) 4,194 (2,868) (4,685) 

 - - - - -  
      

 - - - - -   1,601 2,102 (4,287) 3,106 2,694 

 4,311 5,767 7,389 8,744 10,186   5,830 6,968 9,284 4,997 8,102 
      

  (463) 214 - - - 

 (1,152) (1,533) (1,958) (2,273) (2,648)   6,968 9,284 4,997 8,102 10,797 

 71 131 174 207 241        

 3,088 4,103 5,257 6,263 7,297        
 

            

             

:12 31 ( ) FY17A FY18A FY19E FY20E FY21E 
 :12 31  FY17A FY18A FY19E FY20E FY21E 

 3,632 5,090 18,851 19,411 19,643 
  (%)      

 1,203 1,787 2,586 3,183 3,446 
  42.2 35.8 34.8 34.4 34.4 

 1,136 1,170 1,132 1,095 1,064 
  54.6 61.0 62.5 62.9 63.2 

 105 367 13,367 13,367 13,367 
  3.2 3.2 2.8 2.6 2.4 

 - - - - - 
       

 1,188 1,766 1,766 1,766 1,766 
  100.0 100.0 100.0 100.0 100.0 

             

 15,442 19,284 16,805 21,705 26,163 
       

 6,968 9,284 4,997 8,102 10,797 
  49.4 52.6 53.3 53.7 54.1 

 2,155 2,892 3,557 4,215 4,856 
  24.9 23.2 24.9 25.2 25.0 

 3,733 4,638 5,781 6,918 8,041 
  25.8 23.9 24.6 24.3 24.4 

 - - - - - 
  18.5 17.0 17.5 17.4 17.5 

 2,586 2,470 2,470 2,470 2,470 
  26.7 26.6 26.5 26.0 26.0 

             

 4,498 7,548 15,406 16,755 18,082        

 148 1,244 7,744 7,744 7,744 
  (x) 3.4 2.6 1.1 1.3 1.4 

 1,447 1,792 2,204 2,611 3,009 
  (x) 3.0 2.2 0.9 1.0 1.2 

 2,531 3,841 4,788 5,729 6,659 
  (x) 155 123 32 48 60 

 353 650 650 650 650 
  93 93 93 93 93 

 19 21 21 21 21 
  82 70 70 70 70 

        62 57 57 57 57 

 215 306 306 306 306 
  /  (%) 1 8 40 33 29 

 - 70 70 70 70 
 /  (%)   2   

 - - - - - 
  (%)      

 215 236 236 236 236 
  21.5 24.8 26.6 26.5 27.2 

 - - - - - 
  16.2 16.8 14.7 15.2 15.9 

       ( )      

 - - 174 381 622 
  ( ) 1.15 1.53 1.95 2.33 2.71 

 14,361 16,520 19,769 23,674 26,795   ( ) 0.81 0.69 0.78 0.93 1.90 

 14,361 16,520 19,769 23,674 26,795 
  ( ) 5.35 6.15 7.36 8.82 9.98 
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