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WEIRAT A, 2016 4F 1Q SEHLEFNE 6.34 1476, YOY+17.39%, 314 ESP

N 0.27 76, FFETi.

] 2016 H 1Q SEBUENMVIRN 32.26 12478, EWIEIE YOY+15.20%, B
WA, T 250G SR S S IR R EE 3 K+ 10%; B9 B il %575
WA L3 Ke420%;  BETT IR 45 55 B IRl EE B Ko 1 5% FRA5 HAA A 25 & B R
9 51.64%, B EAEEIRSER 2.3 A ppo AR FHE N 40.33%, [FIHLEEA
.

B EHTWIRRFRLABRK, BFEERER: A6 CE R E R K
i IRV SR & BE T, B AE B, EER. EEIHE L. SIEHAR
AL H )R RAR R, RN TR 2G. KoaTEWRLZ
AT FrEflFRIER SR TIE T S R & . #E 2015
ENFEREHZ . Pidl G, EWR M LE T E 161 I, 40 MNHiH
IEAE AR NI ARG . 13 ANTH EESHTIRARRIE . 41 ANTHS4F
AL BT, WX LR S A AR G A B SRR R T T
[EYEE ST

B RARET RS SET SRmARR: WA N, R ER S
P RBE RS BN, NG ZE ST RS 64 T A B
bR RS shid s, EARERERIT RS- FaEBLuth;
G, BN BBEFRIE” TR EshE, BIRREFRE. BT
FRPRAT, AT T BRSO E R EIT AT Alma Lasers,
FLAEERGN 43 T 3 40 T 450 T HO AT

B BRREIME G FEBBCE: MR sl T8 H WL 5 2
iz, Hot. WMARTRENMET G038, KRIBERT T EE Wiz
Ky AFEE “HSM ZFEEEER XU RS A
W, EROR. A, W ARSI TRA G E, R L
EET 020 HREE.

B BRBR: AFNELSEKREE, FFHBRERT RS 2hhidHS
BEIT A S U R I AN FHE W, AR AN 3L [RME R A =) R e il o
it 2016/2017 FEA T SLHIEFE 29.30 1476 (YOY+19.10%) /35.54 12
76 (YOY421.31%) , EPS 7398 1.27 J6/1.54 76, XM A i PE 43909 16
/13 fi5, XPRH M PE 43008 14 5712 fi5. ARMENEAGATE, %
AR Y, BHET A/H BRAEA LR, dheediF AT A/H K “EN”
I, A BRBERRNY 23 76 (PR 2016PE X18) » H BB AR 24 W (X
2016PE X16)
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FEEHIE12 A3 H 2013 2014 2015 2016E 2017E
4iF] (Net profit) RMB H /it 2175 2113 2460 2930 3554
[F] L 2 vk % 39.09% 2.87% 16.43% 19.10% 21.31%
T E A (EPS) RMB Jt 0.71 0.92 1.07 1.27 1.54
[] Lt 389 % -11.25% 29.58% 16.30% 37.78% 21.31%
AT EZ (P/E) X 28 22 19 16 13
H BT &% (P/E) X 24 18 16 14 12
J&F] (DPS) RMB JG 0.10 0.28 0.32 0.32 0.38
GON Bt B & (Yield) % 0.50% 1.3%% 1.58% 1.57% 1.90%
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TR (Expected Returns ER) N, BEEHATR:

5 f3EN Strong Buy (ER = 30%); FA Buy (30% > ER = 10%)
Pt Neutral (10% > ER > -10%)
SEH Sell (-30% <ER = -10%); 5®AIEH Strong Sell (ER = -30%)
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H G 2,013 2,014 2,015 2016E 2017E
BN 9,996 12,026 12,609 14,941 18,124
ZE A 5,543 6,719 6,308 7,321 8,881
FE S FE 4,453 5,307 6,301 7,620 9,243
HHENH 1,844 2,300 2,815 3,138 3,806
EHRH 1,421 1,727 1,906 2,166 2,628
W % %% 384 379 450 448 544
B 2,819 2,394 3,297 3,722 4,447
MU 104 340 107 350 490
LRI 2,906 2,718 3,372 4,055 4,919
Frf3 Bl 358 348 501 608 738
&Nk 373 257 411 517 627
A& T B A F i # 1R 2,175 2,113 2,460 2,930 3,554
M AHBEE AR

H G 2,013 2,014 2,015 2016E 2017E
RmRse 3,067 3,696 4,029 4,996 6,727
1it% 1,614 1,605 1,649 2,391 2,900
I YSIK 3K 1,650 1,977 2,147 2,540 3,081
WA T AT 6,987 7,674 8,325 10,553 13,382
K AR A % 9,840 11,906 13,920 10,429 10,950
[ 52 BT 3,582 4,624 4,761 3,224 2,902
T 0 B H AR =51t 2,590 2,822 3,023 2,331 2,098
P et 30,375 34,346 38,202 33,537 37,431
Wl At 5,278 8,948 10,939 5,738 6,329
KAt 6,533 6,696 6,593 4,415 3,537
et 11,811 15,644 17,532 10,153 9,866
DB AR 2,332 2,428 2,488 3,508 4,135
B AR A 17,665 19,103 20,670 23,384 27,566
Hufst B I R i vt 29,475 34,747 38,202 33,537 37,431
W=:. &HIERER

H G 2,013 2,014 2,015 2016E 2017E
B B A I 1 1,160 1,200 1,621 2,627 3,772
B TE BN A B 4 TR R A -1,803 -2,478 -1,870 -2,110 -2,390
ERTEIN NSRBI -932 1,863 551 450 350
L4 & SN i 8 R -1,607 594 338 967 1,732
1

SRS RIS (FWFIRAFIRE, WIS (EE)TRA T NEHN B BHERN S (BT R AT RMEMBA RS AR AMAE MR . arHE AR HRESRR
Bl 5 2 S EREk AR 4 AR UMM . BEES (B A R ARG A UG S ik s 2 ORI S, (HIR S Z OB ML S H i . BRAIES (B A RA .
TRx PeAR o 2 e o R SRR AR T ARE, ST AR ABIEARIE, T E AN MRl 2 i R B R EM RS . BSEFEHARAR, RASAFAR
HECE A T BPAE R T WCBIL A3 1R 55 B 08 R SRR Bh 4 41 15 2 BRI R SRR AR RT3 . BEESF (B F IR AR REMZ — M EFRARREE R A3 A
W FRBZ EAHEAEMFAE. WHrHRE A2 SRR TRSRAIEREFINEMEE. BHEFEHARAFARKEML —MEFRANARRE R R &
AR E WAL @F BRI, RETA, WHERRMAHERHMEBIRE ABRZIES. HEIERER)AFRAF RS AR RAKEATTRUL O, SRk
AZ P AL E NEIRZ I @. Mutritds AR R ERIRE R ASL 5 ikt W TR R ZES .
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