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oRALRY HE
it d) 2011~2013 4 EPS 4314 0.48 ;L. 0.64 ;Lf= 0.83 7T, 33Kk
30%, ZM EAIENAE A 14.2~18.1 /TIE. B TFaT0 e H8 SR KA 4
WA TENARAL, RAVE NG BT A G SEEIEF” LA “dEH.

A A RR AN 52847

2009 2010 2011E 2012E 2013E
Z BN (F 7 T) 586 714 957 1,227 1,601
(+-%) 2.1% 21.9% 34.0% 28.2% 30.5%
A8 (E 7 ) 68 97 124 164 213
(+/-%) 43.2% 42.6% 28.6% 32.3% 29.6%
ks (L) 0.26 0.37 0.48 0.64 0.83
EBIT Margin 12.8% 14.6% 14.1% 14.9% 14.9%
FRFREFE (ROE) 12.9% 16.4% 18.4% 20.8% 22.6%
W &% (PE) 55.2 38.7 30.1 22.8 17.6
EV/EBITDA 345 27.4 24.8 19.0 15.0
W4%E (PB) 7.14 6.35 5.53 4.73 3.98
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Fit/ad) 2011~2013 4 EPS 454 0.48 . 0.64 /4= 0.83 7T, ¥ K 30%.
Z M HoNE) AN E A 14.2~181 4/ AE, *F F 2011P/E=30~38X ,
2012P/E=22~28X, FFEa32yFALA 17.0 TP,

T AN 8] LA R KT L AT NS TRRAL, RAVIE 5] 6932 TR
GERIRET BiRA RH.
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71, BHFAIRKEEF G, BaIFRmT Ll feh £l FaiE,

T GAE T QFAE) G B A B A DA B Z P WTARIE, RAVEIE = LTINS, &
FONB) R BAV BN BT FAT L BAGEAN AL R TR, BA R R0 BAFIE
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RS & =

%3 fE{EE: 14.5~18.1 LI

FATVR Z N BAER A 8] B 3AT DCF 73, IRIEFTIR S04 B ALATL B T 2%

Pk Gy KA, EAME:

X B AT K L 2013 49 30.5% AAL 6.,

P K 2002 F T4, WL DDM 7 Kb, HAAEAE T i m Fa98 8] W AEMEA-T
14.5~18.1 T/Pk.
AL ZMBAR I 2EER
/\
12/1;1# EAEE 2008 2009 2010 2011E 2012E 2013E  2014E 2015E 2016E 2017E 2018E  2019E
B PIE K E 20.9% 21% 21.9% 34.0% 28.2% 30.5% 28.5% 265% 245% 225%  20.5%  18.5%
B | AERN T79.2% 75.3% T74.3% 76.0% 752% 75.2%  752%  752%  752%  752%  752%  75.2%
SR | BN 6.8% 64% 6.2% 55% 55%  55% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5%
P AFRALE 8.6%  6.4% 10.7% 10.7% 10.7% 10.7%  13.0%  13.0% 13.0% 13.0% 13.0%  13.0%
WA 2B gl 35.4% 72.4% 34.7% 30.0% 30.0% 30.0%  30.0% 30.0% 30.0% 30.0% 30.0%  30.0%
Ft kR BASIEAZ AR T T
% 2 YAHAEE G EARBR AT BA LR
EARBIR
471F 3 Beta 0.92 E/(D+E) 95.92%
RSN 7.00% D/(D+E) 4.08%
T R A1) 5 3.80% Kd 6.00%
% R FTAFHLE(T) 10.68% Ke 10.47%
/N8 TAE(E, B % /L) 3,768 WACC 10.26%
1% 4%-%40(D, 8 7 L) 160 REEGRE 2.00%
AEELER (L)
APV 18.09 EVA 18.07
FCFF 14.53 FCFE 14.79
AE 17.36 DDM 7.07
TR IR BAZIESZ FARR HT TR

Fl Mk B %k 154 IR

NERARBHF LR ERTUAYN THRRIRES 27%, TR EREKE S
19%. LETHAMMEA 15.42 TR, 31 2011P/E=32.1X #= 2012P/E=24.1X.

B 1 B mENNEME

A 2. &P WESFEEE

40 36.80 200% 30 2.0
R AN G/ ) bl | =0= PIE (X) —+—EPS |
N _ 29 4
—O— A 3f 5 # ML E A48 2 3 H6 w051 o] | g 289
6
— 152P%
30 A 28 4
26.03 //
21.87 / 112% 100% 27
20 18.37 / X 26
AT % o
15.42 T
14.60
10 4 24 4
0%
23 4
0 T T T -50% 22 T T T T T T 0.0
& ;1,\1,1 L H —% ,_51‘— 5 ZAEE wWHE LA 2011E  2012E  2013E  2014E  2015E  2016E  2017E
FALRIR: BAFIEAZFHR AT TR BAZIEAZ TR B
T 4ol ik B X Z )G 09 %A PHAT LrLEE



4 BfziEss Page 6

ArHAE{E K 14.2~16.0 T/

EAVRA PEG 8474008 4544, Fiit 3] 2011~2013 4 EPS 454 0.48 7T.
0.64 7L#= 0.83 7T, L. FA =095 563 K5 4 29.7%. 33.3%F= 29.6%
PEG=1 T#) 44T P/[E=29.6~33.3X, T EMtsAH 14.2~16.0 T/ F&.

BERBH ERIE EAH RE

S AHE AR AR AEAE A 4 R, 8 A S 14.2~18.1 UL, B ATRMAZ

FAHIER R RARAL B, A FAR 15.5 M A9 FFB MM 17.0 LUK,

€2t 5 2010P/E=35.4X #= 2012P/E=26.6X.

42 BA 8 A\ AR TRH IR TT RE L A A2

*  AHASMAL R RIPFIEM, EARAE) AR

*  AATNARATECT TR E N B AKE R 58 sd R, £ sS4 A Fad)
BT Su i) IR ANEEAE

*  PHIR A A RAILRANG TR,

KIE , BAVAA 3] b5 L6y K08 A AEA 8 T H AR S Tz e) 2 A4

EIERAY, S T WETEER” 5 BTG AP, aTE R

HE G,

BAVHEAS) 09 RAd GEHIEA” LiRA “4REFEY, —RARIBMNZTAE) Rk

P T RIFAEBAN A Fe BAFEIG RGP, AT AN E—2 &3] 7.

A3 #FWME LTSRS PRSI

o0zz43GEFME] -> R (RE) 08.09. 28~11.07. 25 (771 0)
F N : T : : —+200%

DN~ T i

&7 e 'mai1 091 083 0w 097 03@ 081 M0d 103 M0& o7 10a qoa1 a4 ia is rg 0%
002243 [E~EE] 000001 [ FiFFE S 18] #iE Tindddl

For kR Wind

fhZ B

AR KA BEA QL FIR S B £ B FTE35 (Aptar) 258 284 Buf & 24 = snig 4t
OERS, EAYIEARGPT ET.

1993~2010 4F,23) #) 4% 4 32~38%, ROE 4 10~16%, IKAF33% % 10.0%,
AR HIEK 12.6%.

B ) PR ZASAE TR Y, 18/ A 12.34%, it kHEe 2.2 1%, PIE AT 11~18X
FEEAAY, F3H 153X, P34 PEG=1.2.
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B 4: Aptar 23] 444 A 5: 1993~2010 4 Aptar 28 KA BRI K
| oA o4 OE# 25 30%
| Hatern)  —skE |
| | 25%
2010 5L6% 26.6% 217%
20 1 CAGR(1993-2010)=10.0% 20%
2009 50.0% | 26.6% | 23.4%
15%
2008 51.8% | 26.2% | 221% 15 4 10%
2007 53.1% | 26.1% | 20.8% 50
10 -
2006 52.3% | 27.6% | 20.1% 0%
| | 8
2005 50.6% 27.9% 21.5%
-10%
2004 49.7% | 21.3% | 23.0%
. . . . ’ -4 -15%
M 0O NN 000 A4 N MY 0N O N0 O
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o H Hd A H H 4 AN NN NN N NN N NN
FKH# KR Bloomberg. EZIEALZIFARR P ##kR: Bloomberg. EZiEAZIFHE P EIE
B 6: 1993~2010 4 Aptar 2 &) 4F)HE A%k B 7: 1993~2010 % Aptar 2 &) BH-#k4E
200 45% 1400%
180 | BAIRA (B HEL) —dRE | ——ATRUS Equty ~ —— NYSE | 1231%
1200% A
35%
160
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140 CAGR(1993-2010)=12.6% 250 1000%
] 800%
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200%
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D OO O O OO OO OO O 0O 0O O 0O O O O O o M g W O N~ 00 o4 N M g W0 W N~ 0 O O oo
SEAGAAARKRRIRIRRRRRR 883338388 c888888¢8¢8E
Fort kiR Bloomberg. EMZIEMZ AR AL FoHHkIR: Bloomberg. EFIEAZ AR AT L
A 8: 1993~2010#Aptar 2B HBAE S A o: 1993~2010—€FAptar /»-38) PIE
39% 17% 20 50%
—— A (k) | O HAP/E(, A oo 55 4 FIRH R (45 40)
38% 16% 18.1
40%
L 18 ] . :
37% 4 °
30%
14%
36% -
13% 18 20%
35% -
12% 10%
34% 1 141
11%
0%
33% 4
10% 2
32% 4 9% -10%
3% +——————————————————————————— 8% 0 - 2%
32 < [Te] © ~ e (2] o — o o < n © ~ o] (2] o o < wn ©o ~ o] (2] o - o o < wn © ~ @ (2] o
8833888858888 38¢8¢8¢8 $88888335583858888¢8¢8¢8
FH#RK: Bloomberg. EZIEALZIFARR TR FHk I Bloomberg. EMZIEALZFARR AT
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FIAE T Kot K% 7t B

LEAZ FHBAEEHEK

B ENIREP AR RE LA TR, SRR 0K Aok
4, 2005~2010 42 8) L BMAS 3.07 2 TR G2 7.14 1270, FH3EK 18.4%;
FAAS 2,697 FUIRGE 9,670 F L, K 29.1%. KREEREIFHEY
2008~2009 441, MISHFIGKEMIET., mAF A KR TS K, N 2243
#TE A FENRE.

B 10: 2005~2010 i = W ZPANF 3K 18%

B 11: 2005~2010 4 /= 7 2 44343 K 29%

800

35% 120 50%

| = F b G (5 5 )

— ks |

714 | mmgam@rn — purs |

700 A
CAGR(2005-2010)=18.4%

600 -

500 4 475

574

\

30%

100 -

586 CAGR(2005-2010)=29.1% 40%
] 25%

80 1

20% o7 30%

60
15%

371
307 440
300 1 20%
10% 40 1 324
200 270
10%
100 { \/ 5% ]
0 . . . 0% 0 . . 0%
2005 2006 2007 2008 2009 2010 2005 2006 2007 2008 2009 2010
FoR R N8 AR, BT IEAZITAT R PRI FoR R R N BFRIR . BT IEAZ AT R BT ARIE
P 3 | =
BARABRTRS

INE) S Bk G0 RS R
&K T RO R SRS

RRFE RS, T EAHE R LA T B

(3 BEFWETHIZESR
THiEFR

®E AT, PRE. RE. HEX. BEA. ZARR. F@
ER BAEk S (BE. BHF) . RE

R KSR, REE. DEME

FA kR A8 AT 8. BAFIEAZ TR R PR

L K 8

R RNE T BT, S EANE] BB EA-T 58~67%, HEA|F 3NG4
A EFE AT E, 2005~2008 F LA A RALE F 21.5~22.6%, X5 HFA R
EHAFHTF 2010 A 5] 26.0%.

EAEANE LI IR R AR = — 8 R BRI T RAHMER . 4o
2009 S 8) TR G R —H RN BAE A FAE R BARA, R E 30%(2

BHCR AR TAL; BT AEAL PP B BAIT £ R E 30%; KA 4K P
H\ﬁ‘\ﬁk FATIRE 35%F . NG IR DIE . NSRS TR, B
KAITE AR T,
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B 12: 3B E QR A et

RS RRABRLAE
Nano modified bottle

Weight reduction 35%

Forthm: 2dlE R

AR, MA LR AR S a8t — B R, 8] 2|5 B2 18 TR
W KE . BT SR T g AT SR AT R E LR, A%
Tt —F A, RATPIBTAE) 42625 R AR 5 KT

I, BRI EE L, BAVELEE BAT LA bR NG BAl ) T E2H LR
PR, KRB BERNE) 2A R G AR AR B £, M LR 24 R4%
AN B & R BIRARREMF R B ET R £,

28] T 2008 46T RAL AL Sy, XA HAET BBAVE ) 9IAE T Tl b
Vo, RN T —HFEATE, EMFREL S A FRERGIEILART, LSt
o) AR R A TR Sz o A%, AR ZH ATk & s> (2008~2010 F
A 4.2~8.6%) A Ik, #t—Feh bR EEAETABEILR, H AR
RRHTAEP QRS NTIZIRT 46k, AT EARITHIG K,

B 13: 2005~2010 4 /= W 2 &% 7 Ju BIR 5 £ A4 & A 14: 2005~2010 438 7 7 2 s\ 4EH)
30% | 045 iz m ok g m i |
26.9% 2010 58.1% 17.2%
26.0%
25% 1 24.5%
\23.5% 2009 56.3% 233%
23.2%
2008 58.7% 233%
20%
2007 61.3% 2.7%
15% 1| —#% xR 2006 2% 20%
—R# AR
A 2005 66.6% 195%
10% T T T T T
2005 2006 2007 2008 2009 2010 0% 20% 40% 60% 80% 100%
PR R: 8 B AR BT IEA R AR PR PR 8] AR BT IEA R TR PT R

135 AR AU AR A%, ET B4 2009~2010 £/ 3] ROE &4 %4,
% 2010 4534 16.4%. A3 B F T HbiE 4 2RI =, #MFH Ak =4 ROE
BEEAWA, 2013 %49 ROE Fiitik 3| 22.6%.
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B 15: 2005~2013 438 /= 7 £ #) ROE A

35%

30%
25% -
. O
[m] 26%
20% - - e
- o
184%
15% 164%
10% 2008454 IPO, %%

e 42.971C 7 2 2007 996
AT,

5% -

0%

2005 2006 2007 2008 2009 2010 2011E  2012E 2013E

TR IR A AFFIR, BMESIEALZ AR AT T

BB P T 8] b S0 KK B

BANVE @69 QFATIGAT BT, B P INER QN8 FH B AN A Fe BAPG R 6945
RREBE, CRIT 28 B KT R AR RAT L, 4o RNE) R AR
BIH B PR IENIER, W S 07 3 KMt R 5 & A Tk,

B 16: BEMEMNEF R

= N et & Loy ESTEE LAUDER na 2>

OLAY 8 w ( W Ry Kyt gors  SRHOIR
‘:4 e ;0: KOSE (] miiy eid -l v

PAI;‘;T/EN_E et 8 p—

ICA ROMA U @ W .
— G & NIVEA m

ReJOICE o
Lo Y
MG RE VALENTINO ;E:
ﬂ}f:ﬂigﬁ raam “ REVION cJunLl“ N° @ C ea?
" el am]ﬂg LONDON C al
AVON L - lickme fouk M ‘
o Muste SPA ree ORIGINS UD
m N RPBS J_,V

NIOUI

ANE) W IRS T KA T AT RIS $ AAE) — IR SAE X Ao R At o7 R AR X, H
RN B FA T 22 1B 7 A e 5o 8] P ABGY TR F B HIAE, INEIAZEE R
IR R, SR RZ HITEMNNIER| PN ERIIES S AL, F0K
P EZRBEFHANABAZRIEITE, Bl HiAEEL, #AHYH LR R LE
GHE N OEIRSG B . MR RBEE R EINE BT EP FHO L%, %
AL RANEA T HIT R BARE, X T L 5R P BEGRAHE, CFRT A8
ERBARES, T RKEE P YR, BT LA 5a9 K00 AL, MATIEEY
8] iTAZ BA B ) BBAVE KA AR AE R AR K BUE T Joolk 509 K 0K 3 Btk

4o W) i I LG 0 S, 9T SRR A SHAEF KLEE



& L uEss Page 10

B 17: 1= ERAHN QRN HINERA

P&G : SRR RABEREBR
Cosmetics Global Supplier Excellence Award
ESSFRENEERERMER
Best Supplier Award for continuous many years
7 R OR PR R AR
Quality Assurance Achievement Award
AVON : 4 A1 6% &% B & E LRI Strategic Partnership Supplier
P REMEHRProducts Free of Inspection Certificate
KOSE : £ £ % Best Supplier Award
NIVEA : P @EMEFProducts Free of Inspection Certificate
LOREAL : 7= & SMEBProducts Free of Inspection Certificate
SHISEIDO : #® {48 RBest Supplier Award
MARY KAY : L FE BRI R Best Supplier Award
+HEAERBER10 Years Partnership Supplier
W ARR&D Award
= REMEFFree Test Product Certificate
MENTHOLATUM : HKEHNBBest Supplier

Tt kIR A& ER

ERRTEP A

EAFEERHBERIEE

EAVEFHR LRRAR QR SH5E ETASEHomat £, ©Aa 52 KK
ARG EB A, Ara k. LESR, SR EN (A5 LT ), B ARE
BEWME. AR BRETS., Bk, A8 0B AURG TN
BEATIE] R G| HAE R T T OR8] BA R B RAFO) o BAFAE, RATTVAE 3| 2.4
RO KRFER: 10~20%691&3% . 20~25%44 F 3% F= 25% 1A k44 5%,

B 18: &-&% /) 2005~2010 & &% b -2 H) R & 2010 Fe)HeA

40%

35% - F AR, 35.7%

30% -

WIS, 26.3%
25% - PR, 25.7%

TS B, 22.4%

I AN, 22.8%

20% - //s AR, 19.7%
HNALEE, 16.1%
0%
15% 4R, 14.4%
HEARIRIEM, 12.6%

10% A

5% T T T T T
2006 2007 2008 2009 2010

FA R BnE) R HIRE . BASIEAZFAR R AT

4o W) i I LG 0 S, 9T SRR A SHAEF KLEE
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QR BAR A Y EFRT ZB|F LT FARZZH I, BRZE| b THEF X
MEEA 094129, BAVYLEERATR T, THEP AT QRNE WBARAZARA D
%, Bty TRARYE A T HE P W BAR A Foxt QK ER—— %P BAIR SRR
M ARERBRIHRLBNGE S, AT aRns BAG 7 0RE.

BEPBARHNER

FEMo# T Rb. RS, B e F@E A 22T BT LA RE MG 69

AN BAEA R, BARH BIKE) H T LHS 5 A

® L&, R (14~23%). R4eiAt (16~64% ). B-Fi#fz (18~64%). A
1% (40~71% );

B R (1~7% ). A4kt 1~34% ). B AKL(9~16% ). W, T 12(4~22% ).

BAVTAE R 45 & F@ R AT B BB B A G, el1sTa i

PRt A5 T R e RSk T, AR, AT R AR AT, |

Fid 1z Ao B ALAT AL 5] 2 8 R A b A9 ABRTAR R B P B,

WA, R —AT R, SMEAE B AR (LA EHE) 2R TFAFTNE, BP

INFNE) A R EEFBUNEE ), R QA L egARRT R K P B,

AW, N8 Fi@4z4e B Tk a9 sh o) B R L RAR B P B, A X

FhAR T B P R REM QNG QA £ B Al T 2,

R4 QRTHNE)LAE

ANE) & Ak 2005 2006 2007 2008 2009 2010
K47k

£6hBE 18.4% 17.7% 18.6% 19.2% 21.8% 16.7%
b % 18.5% 18.3% 18.2% 20.1% 25.1% 22.0%
F BB R 11.8% 16.1% 19.0% 23.1% 26.4% 23.4%
TCL £H7 15.0% 14.6% 16.5% 15.7% 15.2% 14.1%
o)l Kb 16.2% 15.9% 15.6% 17.5% 18.5% 16.3%
e 16.1% 14.3% 16.1% 17.8% 19.0% 17.3%
Rk AAT AL

ES NIy 20.8% 21.1% 18.8% 20.0% 21.5% 15.8%
PLE1 31.1% 32.1% 31.7% 32.6% 37.5% 34.5%
) By 29.0% 27.4% 25.9% 26.8% 35.1% 30.1%
2RFLE 47.2% 38.1% 39.7% 40.1% 41.5% 37.3%
COCACOLA 64.5% 66.1% 63.9% 64.4% 64.2% 63.9%
PEPSI 56.5% 55.1% 54.3% 52.9% 53.5% 54.1%
Nestle 58.4% 58.6% 58.1% 56.9% 58.0% 57.2%
Karft 35.6% 35.8% 34.0% 33.0% 36.2% 36.4%
A ATk

LR 40.4% 40.4% 41.7% 63.9% 61.9% 60.4%
TFEHF 53.5% 43.6% 38.6% 43.7% 41.5% 40.4%
P&G 49.6% 50.5% 51.2% 50.5% 49.6% 52.0%
L'OREAL 70.1% 71.1% 71.0% 70.4% 70.5% 70.8%
o FRfEATE

EERE 35.4% 34.1% 33.9% 33.2% 32.6% 32.6%
IBM 40.1% 41.9% 42.2% 44.1% 45.7% 46.1%
EMERSON 35.7% 35.6% 35.9% 37.6% 37.6% 39.6%
CISco 67.2% 65.8% 64.0% 64.1% 63.9% 64.0%
APPLE 29.0% 29.0% 34.0% 35.2% 40.1% 39.4%
HP 23.4% 24.3% 24.4% 24.2% 23.6% 23.8%
DELL 18.3% 16.6% 19.1% 17.9% 17.5% 18.5%

FA R B8] R MRS . Bloomberg. EZIEALZIFARRHT I

W 4ol i I L X5 84 ST S k3 SHAET KtEE
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A5 @R TN SAR

A8 & AR 2005 2006 2007 2008 2009 2010
R afrik

EXERS 3.0% 3.8% 5.0% 3.4% 5.3% 5.4%
FESR RS 2.8% 2.7% 3.4% 4.7% 6.9% 7.1%
HBiER 1.5% 2.7% 2.6% 3.2% 4.2% 4.7%
TCLAR -3.3% -7.2% 0.8% 1.1% 1.6% 0.9%
)| Kb 1.9% 1.7% 1.9% 0.9% 1.7% 1.1%
R 1.2% 1.1% 1.4% 1.6% 2.7% 3.9%
AT

BN -5.7% 0.6% 1.4% 2.6% -5.8% 1.1%
POLZE{RIA 3.0% 2.2% 2.4% -3.6% 1.6% 2.4%
A7 H AR A 2.8% 2.3% 0.0% -8.0% 2.7% 2.6%
2RIk 21.9% 18.1% 14.6% 14.3% 15.0% 13.3%
COCACOLA 21.1% 21.1% 20.7% 18.2% 22.0% 33.6%
PEPSI 12.5% 16.1% 14.3% 11.9% 13.8% 11.0%
Nestle 8.9% 9.3% 9.9% 16.4% 8.6% 8.4%
Karft 8.0% 9.3% 7.6% 6.9% 7.5% 8.4%
B 46473k

LiER 2.0% 2.7% 5.9% 7.4% 8.6% 8.9%
REHE 17.5% 21.3% 14.8% 1.6% 0.7% -18.7%
P&G 13.0% 13.5% 14.3% 15.2% 17.5% 16.1%
L'OREAL 13.6% 13.1% 15.6% 11.1% 10.3% 11.5%
o FiB 44Tk

o SLA 5.5% 3.3% 3.6% 3.7% 4.1% 4.6%
IBM 8.7% 10.4% 10.5% 11.9% 14.0% 14.9%
EMERSON 8.2% 9.2% 9.5% 10.5% 8.8% 10.5%
CISCO 23.1% 19.6% 21.0% 20.4% 17.0% 19.4%
APPLE 9.5% 10.3% 14.6% 16.3% 19.2% 21.5%
HP 2.8% 4.5% 4.8% 4.1% 2.7% 4.3%
DELL 2.8% 6.8% 7.0% 7.0% 6.7% 7.0%

TR & 8 & 43R4 . Bloomberg. E{ZiE A% AT LI

BPORFRER

FUARHAEM ORI TRFER, RAQEGNIENT, QHRERE. B
FIRE. SHMFUE. K AES, BT ZERRSHORENSTUIHL, MHeRA
ik R AR

B A, Tl 15 = s A B dr LR F KA ek, FIRAME QEINEE, vAREL A
8] SR AREAY F d, EAN L) 69IRTEE ) L TR BPRIEE D . EREA
B A B AT RS @ o9 B R B & T REFPAHT L, #lde, FF3% BT e
HEATAKRS B A TRGA I eI E, PTALEMMR . PR B EFats
HEHGCHERZFREE A EFEFEXTE,

B 19: &k Biek: FBEGEN R B 20: H%aEaR: AR e

' 7
.| i
ESTOL LALOER ESIEE | AUDER

Nutritious
Vita-Mineral
Encrgy Lotion

A ) E X2 89 9 A LHAST FLHE
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m ERit

@R 6 ARRAR O AR S B S b1 O BLAA B AN IR, AL FSILE
%o TATEP R, ARAFAEBLIA AT i 2 AN S QR R R K. B FR
A, LR SR A TR A AedliE. BRANFE L L —FRALT
R ET ERFEP @IS i, BRI T = Men it A2,
Bl do BV HRE R FTAL ST BRI m R %,

A 21: eRRtES

A 22: HEMFLAAR

c w\ mn i x
A = AN A A+
D L % 7 4 bES
S e it % Vi & #
% i ir # &) % & I &£ #
#+ 47 # 7 & 3 #® & 2 3
i i I
%
oA RIB: B AT 8. BT IER R TR PR TR B AN T4 8. BASIEAZ AR PR

W GRS RRT B

— R RBL, BT RASAT AT RS T AT A AT (JIT) BRRF, LER
BB GERIARBRT A QLTS LR F = F RN OERE TS, 12—
W By 75 s 4 A3 58 2 R 2 T M AR AR 6L A AR BT B 28, iX ST AR B ARG Bl AR
BRAFE R R,

B AT Ak 6 35 [E) A B) AR R 4 B ik JB 64 sRE ARAT UK — e, {2 b B &
TR B RA A R RS 8 A, AR RS QLRI 2R P O AT F—F
. BEMESL MG EATL, FENT 5 FBEATL RN FELF
RREEE, HIANE) LEEIRG T AR, §RIRANL, OO RiEn g
i, AT LR AR ATEL, B FmEALA G REGELAE ) 69D
Ak, FERTHR NG —R AL,

B 23: ZQENI) R FHGRARRK

150

N /\ ST 110

Mo, 112

90 A
EMAEE, 66
o0 | Bt 117, 62
K, 57
WA, 46
e — A
30 T T
2008 2009 2010

FA R BnE) R HIRE . BASIEA R AR AT

4o B i IE K2 G 4 S Ao k30

2

LHAT KLEFE
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B HATERIRRARAE

A QFGTEA T, IMRILAT R TARE W A8 T EMN, (a5t FINHE P M
T, R R MR EA T —— A AR R TR S — AT A
EERN (e IREia R =56 80%A L), a4 AR, BILE RO ERR
W52 4R,

KB FATHMRERE FEA, & F @A BT &SN FH R OS5
ST R IRAT R, BN AR B AR SRR R T F R,
TR BB 0 AR St AE, EAn R IR T b IR AR BRI Bt

# 6: HRIRA AT CRBE F YR

A #h

B X &A% (Basel Convention) H G I B W 4 B FRiE $rik 42

FHFF RBUEF (Montreal) R B L REN R

£ M % a2y (Convention on  AREE RIH ZATZ BTt £ A RERIRAL
Biological Diversity ) AR FZ Y HER

AME TR E 2 (FCCC) B R E B 4940 R HEAE

FTARR: B IEAR AP

(.7 BREBWE B TG EWRRLE

(%#42: PPM) 4% 45 R S PBB/PBDE
EU’s RoHS 100 1,000 1,000 1,000 1,000
APPLE 100 1,000 1,000 1,000 1,000
DELL 75 1,000 1,000 1,000 1,000
HP 100 1,000 1,000 1,000 1,000
IBM 75 1,000 1,000 1,000 1,000
Microsoft 75 1,000 50 1,000 1,000
Motorola 100 1,000 0 0 0
Nokia 100 1,000 1,000 1,000 1,000
KRR, BAZIEAZFAR TR
amhHBE

FAMFIAA Tl (LR R Fo i ATl ) AR P e L 555882,
TR, XAAT
* XREPAFGAGE, MG E;
&ﬁ%f*ﬁyhfkﬁ,ﬁ@ N AS R E &,
lk}“L.)\g¥‘“ixﬂ& ;{L3%§Ak,
ﬁﬁﬂ‘Ll@ FRMAN AR T 5

ﬁ%%%&r Tk o B ARAT L G435 E NE) AR P LR L 555 ERE, THE

E%gﬁﬁﬂ%ﬁﬁ,uﬁ ﬁ%;
% n%&%ﬁ%;

S
0
Ny
*
@
s S B
b 3
e
o
%
r e s

£w¢®LKA&. i F QEARHARRHKAME S 29 T S48 H72, AR
B ) B AR, o 2010 AT He & R 6,5 T 369 CRO XA 20%
Eg {2IXA T 0 5 FEIA S IAIRE, REZISE ) i1
ﬁrﬁﬁ@f&%ﬁf BOUR, WA RBBRLT . Jo=T 0T Aol BT R E A
FAER B RA R G AR LA R, R S R Z ARG R
%%%&Q%)&%ﬁ“k B X T, %508 — AR B 7 4R
W, VAR B F 5 SR B R B LR A T 3 S % #h

E7

456 Wik B XX B 09 ST Ak

2

7

LHAT KLEFE
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A 24: 2010 $4REHOETHR I ELEE T IHHHR

Size of tokal rigid ploatic Moarke! position
pockoging market in served sogments
| Food of the Porsonal
2 Bevetoge Care rigid plostic
3 Heolkhcore pockoging morke!
4 Cosmetics | Aptar
5 Obwer 2 Rexom

3 Abea

4 Nypeo

5 MWV

& Guclipoc

7 RPC

8 HCP

Q Texon

0Ohen

FHkB: PIRA global packaging database January 2011

MNE BT QLN E) BB P B, AR AAE W BT AAANE R AT LS, H
Mo E) M ANF L5 3k 4,

LR A A A AR

SR8 ﬁ#ﬁ)ﬂl‘*ﬁfkﬁrﬁ RIRAes, X AR QR A HAb LR e 4 Bk
PGB, AL TR, & TR R A KR, AEEE
FOL A P — AT EFHAL, LI TT @A) AR T 4K 8L F MR AR IR 2 7

AR, QR R b6 b iR E A R R A S B N A B g AS

EURIG K AR TAT LK R A PR 6938 An B A SR ARAF AR

A 25: 2002~2008 #&-K &3 =48 bk

100%

O & E AR
00% @ EAAK

80% | R

70% SRR

60%
[ RA NS
50%
o4&k ek
40%

30% SR €128 4
20% LEE e

10%

SRS

0%

2002 2003 2004 2005 2006 2007 2008

FH R FEOERSS. BEIEAZ AR

W 456 Wik I LB 09 ST A kA A PHAT LrLEE



& L uEss Page 17

WK 18.8%
e 0, A

HEROFIETHTLy AL RBOEK. WHOR, IR, BEhaiftd
RO, HHOREMAHLT AR K, FPBAOR, KEOK. 2BOK. HBELK
AR, P AA R T ARG £ AR 0K (45K, ZRFRE ) fo
ATEIN

Datamonitor 4% £ =, 2010 23 AAH K T HHAEL 1,070 1 £ 7T, & 7,062
ACAANE T (1USD=6.6RMB). & Fiin XX AR5 h £, thdb Lk
& 9%; L EAA T e RIS NIAREFE A £, BAEEE 37%, HPmAaR
£ 27%, HEEE L 10%.

B 26: 2010 43T 4Tk 5 R0l F o = gt B 27: 2010 4B OEMIRGE TR OE T HsH

H b, 3%
bk EaE,

LK,

4?‘;/0@ 34%

! A,
Ef oK, e

A% B,

"
s R 0,
27%
TR PIRA, BEMZIERZFHAR R H I FTHRR: PIRA, BASIEAZFARATERE
B bt s T 3580 K

1999~2010 4 A A AT k45 2Rt 486 10LIR5 3] 2,633 147, gk
16.6%. P AbtesTA4E 2 ity 96 127U 5 5| 634 1070, 3K 18.8%. 1k
e db AT WAS T APENIE K K BRI T HL LK T 390938 ki, o R B AhBE K
FEARR T, NHE QKT 538 KAS LTI TR,

#.8: 1999~2010 4t AT 482 H 338K 18.8%

B 44Tk Aotk A7 3k
FH HEUANMLRL) HHKR BRUBA(ILL) K
1999 486.1 n.a. 95.5 n.a.
2000 555.1 14.2% 110.9 16.1%
2001 678.5 22.2% 135.5 22.1%
2002 745.2 9.8% 206.8 52.7%
2003 970.4 30.2% 228.7 10.6%
2004 1169.2 20.5% 291.0 27.2%
2005 1363.1 16.6% 310.3 6.6%
2006 1497.8 9.9% 361.9 16.6%
2007 1747.2 16.6% 449.9 24.3%
2008 2047.3 17.2% 507.6 12.8%
2009 2212.8 8.1% 543.3 7.0%
2010 2632.7 19.0% 633.9 16.7%
;1;99 2010 FH9K n.a. 16.6% n.a. 18.8%

TR BRG A, B EAZTHIR TR
7E: 2007~2010 448 F 452 MNSKIEVA (AT 11 AN A 84 RHE/11)*12 3

W 4ol i I L X5 84 ST S k3 SHAET KtEE




"m,, EHG uEZe Sage 18
A¥) GDP ¥ K2 #FE e B3
HWROERERS., A B4R &, EHEATIE, BRZIFRA 25 E

M, Bfmb GDP B4 —& 84 %3%. Euromonitor &~ 7 & EA¥) GDP 5AHY %
HOEERGSH, AEEAEIRGRME X RZ, KREEKPAY GDP A
W R LR E ReGisnER .

B 28: A¥ GDP SAHE LA EREARE

1EOO

1700

1600 ~ C"E'-l'lﬂl'l'r'

. Spain®

1500 JKﬁe’rr-:'« Wiralond
O 1400 Belgium
= Metharlandsm  Austria  mSwitzerdand
g_u:l: Finlandm e ] 1
O 1200 Czech Republic BFrance UsA
o7 1100 Porugal® liahy m =
[11]
o 1000 . mHungary ~
_-.Ec, 200 Bulaari ‘clana il W =resce
5 aoo gariam _ m Slovalkia
o mFussia
o s00 Ukraine m razl® mRomania
oS00 —
A 400 Pl \!_-XE'
E 3O I W_hina Y,
Z wo N

100

o
a 5000 10000 15000 20000 25000 30000 35000 40000 A5000 50000
GDP/capita, us$
##FkB:  Euromonitor

BAGAE REEINRH LT BFANL, FEAM N & @EERLTIEAT, @0
FAHG T RT At R b BAIN o0 QR E RGBT, 2P %5
R Eag £ 3E.

AR K A BB QR E R

Datamoniter 253 27, & EEMHX S, ZETE RGBTSR EOELSLE AR
R B “ORBAARER” w3, FALEEZHPE,

ARBCAS], & F S3ERAFKTAEAK, 2003 SFZ 87 B AL 548 ) &
Feh 37%, FE5ATFALf—R AT 6 0%, 2003~2006 FA2# ,5 AAX,
BIROET/ANE S, AL XK ot Ao BHRLE I R A S,

R EF B RGKIEHT, 237 05 2004~2009 4 F 43814 15 %] 4.2%, 5
F A I: L EAT LG % 0.5 N E k.

Euromonitor #3E R 8T R, T E A G EILiRAT] 8%, #IHFLoE,
Fo B4 subl LEIE RS, 5L 12%F 11%.

A

2ANeTed

H 55 iR E XX B0

2

LHAT KLEFE
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B 29: 2003~2006 - FR AR .54 B AR E L B 30: 2004~2009 4 3k{btk it L5 T RFHKE

100%

|-zm,ag WAROE BROE DAMOE DABGE

80% -

60% -

40% A

20%

42%

37%

0%

46%

32%

KEE |2.9%
49% E
EYR S |3.0%
BB EKE |3.5%

30% T

2003

2004

2006 0% 1% 2% 3% 4% 5% 6%

##k % Datamonitor, E1FIiEHA

2255

220

RGP 32 FAHkR: Datamonitor, E1ZIEALZFH5 PR

AREKIH)

FIEF K

Wk AR T RN I ER P AT B E SR E 12.6~45.4%0 5 Kk
B, RANES A E) 538 K6 Emhsh . X SEMAL R K 49 B e G At S0 R b
S EFZ T ENFBRARN, BRCLARBEIEY XET BT HNH, &
4k B & K bedg k.

#.9: 28 T BE P 2005~2010 -+ E45E H ALK

B4z ML) 2005 2006 2007 2008 2009 2010 CAGR(05~10)
£iE 52.7 68.0 81.3 94.2 101.2 119.8 17.9%
BAH) 4 56.6 66.3 76.4 83.4 86.7 102.3 12.6%
IR AR 35.0 41.8 54.5 69.5 77.3 90.9 21.0%
i 19.2 23.2 28.5 34.6 421 51.3 21.7%
BRI 21.6 21.4 24.3 37.0 50.0 n.a. 23.3%
FA 16.3 421 61.5 75.4 93.8 105.8 45.4%

FA R BN a) FRAE W . EASIEAZABR P IE

#: BAILE) A CAGR(05-09), 3t CAGR(04~09)=39.8%
BEWE—H il 5 R P BB X R FRERRK; H—F @il i R
RIT = e s A ARG ) BB P B 5T, RAFINAEF KR ELER
FEF (B BAFIEK 29.1%).

HIE P

NG EEFIA ALE P R AT, BRI RATEF . 4o 2009 SR 2010 42 3] 4
RIE T RERAEFNANEZE P, £ PANLEM T RIAATENEF bibd
2009 4 59.1% F 43 2010 549 52.4%. L3 FIELE P AL, #FHEP EFE
AR ARG KA, doREHES) 2005~2010 478 T K3 K 6945238 K P34 4
17.5%, AL HAEBM (1.9%). £H (8.4%) Fehik (5.3%) 4945 E3Gik,

5L ik E XX 69 B A B

LHAT KLEFE
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B 31: ZPF Bk BB 2010 £#E P R KAk

100%

90% -

80% A

70% 4 mE—4
| =S4
mE=%
b
XA
L

60% -

50% A 7.1%

40% A

30% A
20% A

10% A

0%

2009 2010

FoAt kiR a8 BRE, BASIEAL AR P2

& 10: 2001~2010 fF4REMHAEFAIEKE

CAGR  CAGR

(@HER) 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 (01~10 (05~10
) )

&3k 4,542 4,742 4,435 4,546 4,776 5,120 5,507 5,971 5,748 6,194 o 5ew

S & n.a. 4.4% -6.5% 2.5% 5.1% 7.2% 7.6% 8.4% -3.7% 7.8% = =

—— R 3,183 3,410 3,329 3,388 3,498 3,717 3,909 4,090 3,767 3,843

. 2.1% 1.9%

LR E 4 n.a. 7.1% -2.4% 1.8% 3.2% 6.3% 5.2% 4.6% -7.9% 2.0%

—— £ 903 819 638 635 687 738 782 832 851 1,031

— 1.5% 8.4%

g & n.a. -9.3% -22.1% -0.5% 8.2% 7.4% 6.0% 6.4% 2.3%  21.0%

——T kK 456 513 468 523 591 665 816 1,049 1,130 1,321

Lo 125%  17.5%

S n.a. 12.5% -8.8% 11.8% 13.0% 12.5% 22.7% 28.6% 7.7% 16.9%

FTARIR: N8 IR, BAFIERZ T T2

= HeAR

L TR AR R 3FHa9 £ 7 b €T 6 F BAFE MBI 048 5, A F
34 1E Y A F4F 2T WI-G-2011-046 5 Mok 69 B A £ Hedd A, £ HuE 42 98753.1
Ik, BARERETE08~2.02M, &HMFHETRE F 2013 H4577.

B &) = S BIRSAEARAEA, A TR R T MBIE T, KA CIE T b5
7 b BT A8 28] 89 K B Rk AE A b ARG B AR .

2010 Fjkoad) TR LB =60 BEREAREAT 41,628 T4 K, | MIEIRY
30,500 F7 K, it 72,128 F 7 k. ARIBEANE)FIRE, 2010 SFE. £2. P =
W EAR B B O RE AR, BB EPS=0.375 R, W46 H B4 7 F 7 KR
‘AR EPS #934 0.052 /L.

I B AT AR )T RARF AR A 15,000 F75 K, EINA K IR B A E AR
29,736 ‘T K; o8 MIFEILERAERERIME 0.8 M, | HEABRA
79,002 75 K, =ZHubit 123,738 FH k. ARTR Bz @AREAH, o8] kKT
I)AFETHAREPS A 0.64 5T, wF: 1) 28 —Hid i &R 693 B A) 3
RHATHE, LR GERADRGBA LA —T R, 2) BRI £
BAZIR, NTHMFAIABA)L S, Bk, LRB RSN LT KB A A E KA.

W 4ol i I L X5 84 ST S k3 SHAET KtEE
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& 11 @7 WEEA F RN EAGREEF D F

) T ERERER (FHK) EPS (/L/#)
ek~

EIRE L) A EiFET) 41,628 0.216
MR (—41) 30,500 0.158
it 72,128 0.375
k&=

MR (=) 15,000 0.078
IR T 29,736 0.154
IHFMEIL) (RIXEREH 0.8) 79,002 0.410
N3 123,738 0.643
At 195,866 1.018

TR RR: A8 RIRE . BEIEA 2 A5 AT S A S

ALK B R B &

AL F)

*  RAHHR UK. KAME &8 A ARG 60% AL, HNAEZ B SR
HYP L. MAEEE QE2 494 RAMCMBIKE /) RILF A8, AIRA IR
B mIpElg, THLE RG] A T, AR, B Skt AR
NCIRSEFAE S-Sy S LR

A 32: WAHERNE LA EZH TRAZM

18,000 35%
PE¥H (L/7k, £) PP (L/vh, £)
16000 1| o s@rm R LAE (5) —O— RARAGEAIE: ()
14,000 4 30%
12,000 4
25%
10,000 A
8,000 A
20%
6,000 A
4,000 A 15%
2,000 A
0 T T T T T T T T T T T T T T 10%
~ ~ [ee] o) o) ee] (2] (2] (2] (2] o o o o -
o o o o o o o o o o — — — - -
o o o o o o o o o o o o o o o
(2] < — N ™ < — N ™ < — N ™ < —

ForbROR: T E AR RIS AL, BAFERZFA AT

*  [AEABIRE DTN, A H AL S A& a9 ATECT BT Ak v 23
W (AT G A BREAVEIMNATA TR ), AT 28] A 445

ERA e

* MBI,

* RITHR B BABERK Mt BA A ERY 0, RITT 2013 F
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