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Appendix
Consolidated Balance Sheet RMB  Million Consolidated Income Statement RMB  Million
Fiscal Year 2013A  2014A  2015E  2016E Fiscal Year 2013A  2014A  2015E  2016E
Current assets 2718 4336 4537 4951 Revenue 4561 4732 5214 5739
Cash & cash equivalents 1514 3439 3539 4162 Cost of sales 1586 1805 1885 2085
Trading investments 6 6 6 6 Gross profit 2975 2927 3330 3654
Trade and bills receivables 17 2 17 5 SG&A 1853 1763 1995 2167
Other receivables 138 23 185 48 R&D 0 0 0 0
Inventories 972 797 720 660 Other operating income 0 0 0 0
Non-current assets 1630 2052 2385 2592 EBITDA 1199 1140 1383 1612
Available-for-sale financial assets 0 0 0 0 D&A 0 39 68 94
Investments in Associates & JVs 0 0 0 0 EBIT 1199 1101 1314 1518
Investment properties 0 0 0 0 Net financial income 0 87 46 58
Net fixed assets 322 302 712 1038 Income from Associates & JVs 0 0.00 0.00 0.00
Construction in process 0 460 400 300 Profit before tax 1173 1118 1351 1565
Leasehold& land use rights 0 1 2 2 Income tax 341 3115 364.7 422.6
Net intangible assets 149 130 112 93 Profit after tax 821 807 986 1143
Total assets 4348 6389 6921 7543 Minority interest 0 0 0 0
Current liabilities 1832 1069 1113 1148 Dividends 365 417 497 556
Short term debt 751 0 0 0 Net attributable profit 831 807 986 1143
Trade and bills payables 362 349 393 428 EPS 1.37 1.33 1.62 1.88
Prepayment 0 0 0 0
Other current liabilities 720 720 720 720 Financial ratios
Non-current liabilities 0 2414 2414 2414 Fiscal Year 2013A 2014A 2015E  2016E
Long term bank loan 0 2414 2414 2414 Growth
Other non-current liabilities 0 0 0 0 Revenue growth(%) 34.9% 37% 102%  10.1%
Total liabilities 1832 3483 3527 3562 EBIT growth(%) 114%  -6.1%  19.4%  15.5%
Share capital 5 5 5 5 Net profit growth(%) 0.0% 17%  222%  15.9%
Reserves 2510 2510 2510 2510 Profitability
Retained earnings 0 390 878 1465 EBIT/Revenue 257%  233% 252%  26.4%
Minority interests 0 0 0 0 EBITDA/Revenue 263%  241% 265%  28.1%
Total equity 2516 2905 3394 3981 Gross margin(%) 65.2%  61.9%  63.9% 63.7%
Total liabilities&total equity 4348 6389 6921 7543 Net profit margin(%) 18.0%  17.1%  18.9%  19.9%
ROE(%) 33.0%  27.8% 29.1%  28.7%
Consolidated Cash Flow Statement RMB  Million Liquidity
Fiscal Year 2013A  2014A  2015E  2016E Debt to assets(%) 421%  545%  51.0%  47.2%
Profit after tax 815 807 986 1143 Current ratio 1.48 4.06 4.08 431
Depreciation&Amortization 26 39 68 24 Quick ratio 0.91 3.25 3.37 3.68
Net interest 0 -18 -36 -47 Activity ratios
Net change in working capital 0 293 -56 243 Assets turnover 1.05 0.74 0.75 0.76
Net operating cash flow 841 1122 962 1433 Receivables turnover 519.69  494.35 561.39 525.14
Capital expenditure -138 -461 -401 -301 Payables turnover 14.60 13.31 1405  13.98
Investments in Assoc&JVs -280 0 0 0 Inventory turnover 212 2.04 2.48 3.02
Net investing cash flow -81 -461 -401 -301 Per share data
Inc/ (Dec) in borrowings 480 1664 0 0 EPS 1.37 1.33 1.62 1.88
Capital issues 0 0 0 0 OCFPS 1.39 1.85 1.58 2.36
Dividends&interest paid -631 -400 -461 -509 BPS 4.15 4.79 5.59 6.56
Net financing cash flow -215 1264 -461 -509 Valuation
Inc/(Dec)in cash&cash equivalent 545 1925 100 623 PIE(X) 18.50 19.06 1559  13.46
Beginning cash 401 1514 3439 3539 P/B(X) 6.11 5.29 453 3.86
Ending cash 945 3439 3539 4162 EV/EBITDA(X) 27.05 13.00  10.68 8.81
B E— G R EMEE S -6 -
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