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Tat Fook esti 2011E 2012E 2013E

New Old Diff. New Old Diff. New Old Diff.
Revenue (Rmb mn) 978.5 1,110.4 -11.9% 1,225.0 1,472.1 -16.8% 1,530.5 1,948.3 -21.4%
Gross margin (%) 37.1% 38.2% -1.1% 35.2% 37.5% -2.3% 35.1% 36.6% -1.6%
Operating margin (%) 17.5% 21.4% -3.9% 17.2% 22.1% -4.9% 17.9% 21.8% -3.9%
Net margin (%) 22.0% 25.5% -3.6% 20.9% 24.1% -3.1% 20.4% 22.6% -2.2%
EPS (Rmb) 0.67 0.89 -24.3% 0.80 1.1 -27.6% 0.98 1.38 -29.1%
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