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( 3 31 ) FY11 FY12 FY13 FY14E FY15E 

 ( ) 7,038 8,376 9,325 10,504 12,312 

 ( ) 1,276 1,437 1,079 1,522 1,995 

 ( ) 0.164 0.183 0.136 0.190 0.249 

 (%) 18.4 11.36 (25.89) 40.19 31.08 

(x) 7.98 7.17 9.67 6.90 5.26 
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FY12 FY13 Growth FY13 E 差值

(人民币  百万) (人民币  百万) (%) (人民币  百万) (%) 备注

8376.0 9324.5 11.3% 9214.0 -1.2%

6120.0 7093.7 15.9% 7096.0 0.0%

909.0 954.9 5.0% 951.1 -0.4%

1347.0 1275.9 -5.3% 1277.5 0.1%

(4187.4) (4604.0) 9.9% (4450.0) -3.3%

4188.6 4720.5 12.7% 4764.0 0.9% 2013财年毛利率上升至50.6%

46.3 54.4 17.4% 50.0 -8.0%

(2268.1) (2782.4) 22.7% (2595.0) -6.7% 单品牌店经营策略的实施

(337.4) (459.1) 36.1% (474.0) 3.2%

商誉减值损失 0.0 (89.3) N/A 0.0 N/A

客户关系减值损失 0.0 (166.8) N/A 0.0 N/A 非羽绒服业务表现不理想

(8.0) (5.7) -29.0% (2.0) -64.9%

1621.3 1271.7 -21.6% 1743.0 37.1%

100.3 185.2 84.8% 70.0 -62.2%

1721.6 1456.9 -15.4% 1813.0 24.4%

(271.0) (404.3) 49.2% (455.0) 12.5% 有效税率从2012财年的15.7%增至2013财年的27.8%

1450.6 1052.6 -27.4% 1358.0 29.0%

(14.1) 26.0 -284.6% (20.0) -176.8%

1436.5 1078.7 -24.9% 1338.0 24.0%

销售收入 (人民币 百万) 净利润 (人民币 百万)

过去预测 最新预测 变动 过去预测 最新预测 变动

FY14 E 10,181 10,504 3.2% 1,419 1,522 7.3%

FY15E 11,301 12,312 8.9% 1,499 1,995 33.1%
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3 31 FY11 FY12 FY13 FY14 E FY15 E

7,038           8,376           9,325           10,504        12,312        

5,680           6,120           7,094           8,214           9,025           

769              909              955              1,187           1,317           

589              1,347           1,276           1,103           1,970           

(3,738)         (4,187)         (4,604)         (5,140)         (5,850)         

3,300           4,189           4,721           5,364           6,462           

20                46                54                55                60                

(1,707)         (2,268)         (2,782)         (2,870)         (3,285)         

(207)             (337)             (459)             (550)             (605)             

商誉减值损失 -               -               (89)               -               -               

客户关系减值损失 -               -               (167)             -               -               

(33)               (8)                 (6)                 (2)                 (2)                 

1,372           1,621           1,272           1,997           2,630           

129              100              185              70                70                

1,501           1,722           1,457           2,067           2,700           

(229)             (271)             (404)             (520)             (680)             

1,272           1,451           1,053           1,547           2,020           

4                   (14)               (20)               (25)               (25)               

1,276           1,437           1,079           1,522           1,995           

3 31 FY 11 FY 12 FY13 FY 14E FY 15E

313              735              1,013           1,050           1,030           

509              1,412           1,099           1,500           1,550           

171              201              345              265              273              

31                169              84                200              200              

1,025           2,517           2,540           3,015           3,053           

1,418           1,907           1,935           1,554           1,733           

2,061           1,334           1,646           2,235           2,147           

1,144           1,340           1,698           2,084           2,150           

731              518              320              690              730              

1,519           2,223           2,103           1,431           1,291           

-               -               -               -               -               

1,215           1,399           1,971           1,700           1,800           

8,087           8,720           9,673           9,694           9,851           

587              1,741           1,737           1,800           1,850           

199              215              267              300              300              

1,179           1,330           1,619           1,450           1,490           

14                1                   12                1                   1                   

1,979           3,287           3,635           3,551           3,641           

-               -               919              919              919              

-               14                10                12                12                

-               330              179              307              307              

166              255              184              290              295              

166              599              1,293           1,528           1,533           

94                213              187              230              230              

6,873           7,138           7,098           7,400           7,500           

6,873           7,138           7,098           7,400           7,500           
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3 31 FY11 FY12 FY13 E FY14 E FY15 E

1,372           1,621           1,272           1,997           2,630           

61                108              200              280              350              

(1,108)         (52)               (480)             (636)             (266)             

(267)             (322)             (420)             (450)             (457)             

(9)                 (40)               42                97                150              

49                1,316           614              1,288           2,407           

328              (1,401)         (1,000)         (900)             (950)             

(826)             841              281              258              185              

(498)             (560)             (719)             (642)             (765)             

-               -               -               -               -               

(164)             1,011           915              63                50                

(1,189)         (1,298)         (804)             (1,111)         (1,534)         

98                -               -               -               -               

(1,353)         (288)             112              (1,048)         (1,484)         

(1,704)         468              7                   (402)             158              

3,128           1,418           1,907           1,935           1,554           

(6)                 21                21                21                21                

1,418           1,907           1,935           1,554           1,733           

3 31 FY11 FY12 FY13 FY14 E FY15 E

销售组合  (%)

80.7             73.1             76.1             78.2             73.3             

10.9             10.9             10.2             11.3             10.7             

8.4               16.1             13.7             10.6             16.0             

100.0           100.0           100.0           100.1           100.0           

 (%)

46.9             50.0             50.6             51.1             52.5             

19.5             19.4             13.6             19.0             21.4             

21.3             20.6             15.6             19.7             21.9             

18.1             17.2             11.6             14.5             16.2             

15.2             15.7             27.8             25.2             25.2             

增长  (%)

22.7             19.0             10.0             12.6             17.2             

14.3             26.9             13.7             13.6             20.5             

13.8             18.2             7.5               57.0             31.7             

18.4             12.5             (6.9)              41.1             31.1             

 (x) 4.1               2.7               2.7               2.7               2.7               

 (x) 3.5               2.2               2.1               2.3               2.2               

59.3             58.4             66.5             72.4             63.7             

115.1           115.9           128.3           103.0           93.0             

118.6           121.9           156.3           120.7           112.3           

/  (%) 0.09 0.24 0.37 0.37 0.37

/  (%) 净现金 净现金 净现金 净现金 净现金

 (%)

18.57           20.12           15.20           20.57           26.60           

14.01           12.78           8.83             11.98           15.46           

每股数据  (人民币 )

0.16             0.18             0.14             0.19             0.25             

0.19 0.14 0.10 0.14 0.17

0.88             0.91             0.89             0.92             0.94             
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