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3. NBTY 5 &3 a2 B AT 3% 460 10 SF0F 1A, £ R 2015 3 A gk &4 () 26.48
Tk EPHELE T, £ AMENZHTRALN S, £ —sp2ah (L) 58.19
2014 F 10 A R & v H L % 3, HFEAREANALL, JMNBEMRFS —shRuh (L) 25.35
WAEEANANAT Shf, 4, SBHA, WRAEL NS HRAEGIN Lirss 2,810.31
FeB AN, RN FHELHE KA, LAREITREZHEES G442 4.2
LR KRR K, EFEHRE B RRIER; KA, RS emisk (5B 72,801
VR AN BB IME e S R ) R 8 B 28y 5 — 3, A RA BRI AL smad AR (FB) 43,007
& 5 RIEIER VAR — 5 B0 F AT A RE AR (R 29,794
® BEEL R AR (L) 113.9
it 8 2016 F-2017 SFE AN A H 27.2 12, 334 1z, )2
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St 2014 2015 2016E 2017E 2018E
EEHN (BF ) 1,705.0 2,266.0 2,719.3 3,344.7 4,180.8
Bl EL3E K (+/-%) 15.0% 32.9% 20.0% 23.0% 25.0%
a4 A (A7 L) 502.6 635.5 722.6 860.2 1,086.3
Bl EL3E K (+/-%) 19.2% 26.4% 13.7% 19.0% 26.3%
Bk s (L) 0.69 0.87 0.99 1.18 1.49
PE 38.36 30.33 26.68 22.41 17.75
PB 7.12 4.23 3.92 3.61
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¥l BAL 2014 2015 2016E 2017E 2018E
ELI 2 9N 1,705.0 2,266.0 2,719.3 3,344.7 4,180.8
ERIN WS 580.0 764.2 916.4 1,127.2 1,408.9
g Ak A4 B Ae 22.0 27.6 326 40.1 50.2
I 397.0 618.6 742.4 919.8 1,128.8
A 176.7 213.4 244.7 314.4 393.0
%% A -43.9 -51.2 -27.2 -31.0 -39.2
w2 BAER K 19.0 4.4 1.1 1.2 1.6
INRIMEE F AN E 0.0 0.0 0.0 0.0 0.0
FITAE 0.0 31.8 31.8 31.8 31.8
B W A E 554.1 720.8 841.1 1,004.9 1,269.3
ER ISP PN 41.8 31.4 31.4 29.0 334
RIS 3.7 12.2 12.2 9.8 9.5
#1H E 8 592.2 740.0 860.2 1,024.1 1,293.2
P13 HL 89.6 119.6 137.6 163.9 206.9
% A8 502.6 620.3 722.6 860.2 1,086.3
VHPLF AR 0.0 -15.2 0.0 0.0 0.0
13 & N B) B A 4 ) 502.6 635.5 722.6 860.2 1,086.3
EPS () 0.69 0.87 0.99 1.18 1.49
EEMHILE

¥l BAL 2014 2015 2016E 2017E 2018E
Bl b3 K &

ERISL PN 15.0% 32.9% 20.0% 23.0% 25.0%
= B 10.2% 30.1% 16.7% 19.5% 26.3%
%A 19.2% 23.4% 16.5% 19.0% 26.3%
BAIRE

ERIES 66.0% 66.3% 66.3% 66.3% 66.3%
S IES 29.5% 27.4% 26.6% 25.7% 26.0%
ROE 20.5% 13.9% 14.7% 16.1% 18.0%
ROIC 22.4% 15.1% 17.0% 18.6% 20.8%
2 ¥ ]

wE R E 9.4% 7.2% 7.0% 7.9% 8.9%
A E 7.86 9.36 9.24 8.36 7.80
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L E 6.89 4.73 4.78 4.56 4.68
Biakh
IR S 0.63 0.46 0.52 0.58 0.63
VWL S 2.53 2.47 2.44 2.41 2.46
R AR 3K JB) 4% 26.23 33.95 38.80 38.80 38.80
HFREH (L)
RO R 0.69 0.87 0.99 1.18 1.49
HRZENE 0.85 0.87 0.98 1.28 1.66
Lo L 3.72 6.27 6.75 7.33 8.29
B IE AT A 0.45 0.50 0.50 0.55 0.45
IEAA b F
PE 42.21 33.38 29.36 24.66 19.53
PB 7.83 4.65 4.32 3.97 3.52
xRk
¥4{3: AL 2014 2015 2016E 2017E 2018E

\ RAT S~ 1,912.2 3,135.1 3,354.2 3,763.6 4,537.9
N4 1,537.0 1,443.6 1,582.0 1,866.3 2,485.9
R 5 AR 0.0 0.0 0.0 0.0 0.0
R &2 21.5 14.9 8.2 10.0 12.5
s & & 435 51.8 61.9 76.2 95.2
At M 9.3 8.0 11.9 14.6 18.3
B% 229.3 309.3 375.7 467.2 572.3
H e 71.6 1,307.4 1,314.4 1,329.2 1,353.8
R K & 789.0 1,770.3 1,924.3 2,024.4 2,076.8
K AR AT 20.0 228.5 228.5 228.5 228.5
A 428.7 496.8 517.6 594.4 604.9
A= 81.2 142.3 135.0 127.2 119.7
b0 259.0 902.8 1,043.1 1,074.4 1,123.8
= &t 2,701.2 4,905.4 5,278.4 5,788.0 6,614.8
ol AR 243.4 334.8 363.1 450.1 581.8
#2400 B 0.0 0.0 0.0 0.0 0.0
R AT K 3K 67.0 78.7 91.6 112.7 140.9
T K 2K 57.7 48.3 81.6 100.3 125.4
B0 118.6 207.8 189.9 237.0 315.5
KA & Ak 6.0 6.3 7.1 7.5 7.3
KM 2K 0.0 0.0 0.0 0.0 0.0
H A 6.0 6.3 7.1 7.5 7.3
iy o 249.4 341.1 370.2 457.5 589.1
& A 658.0 728.0 1,092.0 1,092.0 1,092.0
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FANRE 873.7 2,639.3 2,639.3 2,639.3 2,639.3
B A E 916.3 1,187.8 1,185.1 1,607.3 2,302.5
VR F AR 0.0 -8.2 -8.2 -8.2 -8.2
N 8) B A R s 2,447.7 4,562.0 4,916.4 5,338.6 6,033.8
R Ak BAR B A 2,701.2 4,905.4 5,278.4 5,788.0 6,614.8
ANERER
¥i5: AL 2014 2015 2016E 2017E 2018E
BREHALLR 541.7 630.5 710.0 931.2 1,212.0
# F0 502.6 620.3 722.6 860.2 1,086.3
A8 o 4 50.1 73.9 116.0 171.8 219.5
%% A 0.0 0.0 -27.2 -31.0 -39.2
FITAAE 0.9 -31.3 -31.8 -31.8 -31.8
BERTELH -44.4 -18.2 -53.4 -39.3 -24.6
E: 20 32.4 -14.3 -16.1 1.3 1.7
BEEHAER -236.4 -2,213.6 -238.1 -240.1 -240.1
WAL S -183.6 -1,433.8 -203.1 -205.1 -205.1
H A -52.7 -779.8 -35.0 -35.0 -35.0
EKEHALR -293.5 1,471.8 -333.5 -406.7 -352.2
HRE 0.0 0.0 0.0 0.0 0.0
£ 38 JR 3G Ae 329.9 70.0 0.0 0.0 0.0
F R NARIE Jpa -289.2 1,765.6 0.0 0.0 0.0
P& A o3 B -328.1 -364.0 -361.3 -438.0 -391.1
H A -6.1 0.1 27.8 31.3 38.8

W H ol 183 E L Z 6 09 5t B B 4


http://www.hibor.com.cn/

© L%

HUARONG SECURITIES /L} C:,J gﬂ: %

B REE L
2 8 TR Fabipe
HAK 6 A A PR3 55 o 45 B B
maEE | P TR kw | mmAk 6 A AT AS B T B A8 5 5% L
15% 1L b
FAK 6 A A PR AR5 T 55 o 45 B B
oz | PR RSN wh | sk k 6 48 TS HOR T 54 SRR

5%3%] 15%
FAK 64 A R ILAAR ST 35 R A5 K
S AR . FE | BUAK 6 A A PAT A4S 555 T 7 45 8 50604
-5%2%| 5% 1
AR 6 A R A 5 7 3 2k o 46 SR 1

15% 1A =

Vo W
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K EHEARBATHE L o FRIEFID A RN S (AT AARKNS]) 69502 8L AGER 8 B3 TAR AT Ak 53011 T A AR 2
Bl 5 AREFHERFF AR — RGBT R ARERRBEL AN EF AZEA . A0SR BHBRAME ARERALA
FBF o AN RBBANKFRFIBET LML, BAAXBERE P FATAAEANNEP . FARERRITENNIH . KEFANE BB
AL, ALAT AT RIRE SATAEATH X KA. L4, £, TR METH XEFZIREMABITH M EF . AIREF 9158,
HEHBREANNEP HAFZR, RMBIEIER K LG H N RN AREFRFERE P 9 BARET B0, W5 RAARLMF
R H K, BAATEAR Y R BT A G AN AIRT . B P8 L3 ARE P E &4 G LETRZIHE, FEREHEFEE AR A
B M RUAAE R T K, bR TTUAT AR A0 K PRG0N 8] G948 R o AN 8] T 9 5 5030 B 5 AT VTN A AR AT BT
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