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& (Rmb mn / US$ mn)
SMNEFFRRELBI (%)

23,920.1/3,791.7

1211 1212E___12M13E___12/14E
HSREH (Rmb) # 0.61 0.79 1.06 1.54
BRAEFAERE %) (3.9) (10.3) (13.4) (10.9)
FBRENHEK ®) 52.8 29.9 34.8 44.9
SREERN Rmb) 0.61 0.79 1.06 1.54
H&ERE X 51.2 39.4 29.3 20.2
HiEE (X) 5.9 5.2 45 37
EV/EBITDA (X) 22.6 17.2 13.5 10.2
RBKEEE (%) 0.6 0.3 0.3 0.5
BB EHRE (%) 11.8 14.0 16.4 20.1
CROCI (%) 15.8 14.8 14.0 14.0
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KiFEHET: MEHBEME

R Rmb mn) 12/11 12/12E 12/13E 12/14E  FF=$145%% (Rmb_mn) 12/11 12/12E 12/13E 12/14E

FEWEEN 17,731.6 25,650.6 33,914.2 43,0538 MERZEMNY 2,019.1 3,140.0 1,325.8 891.1

FEWEHA (14,318.2)  (20,728.1)  (27,405.2)  (34,707.7)  RIHWKFR 916.5 1,325.8 1,752.9 2,225.4

HE. —MBREEEA (2,781.0) (3,912.6) (5,216.5) (6,578.6) 75 2,395.4 3,467.8 4,584.8 5,806.5

MEER - - - - HERSEF 654.0 654.0 654.0 654.0

HEBWKN/ (ZH) (16.1) (23.3) (30.8) (39.1)  FWanEE 5,984.9 8,587.5 83175 9,576.9

EBITDA 928.9 1,419.7 1,877.3 25234 EREACEEH 1,838.8 2,429.1 3,156.8 3,640.5

HrIBFnpE 5 (312.7) (433.1) (615.7) (795.1) TR B 336.4 326.2 315.9 305.7

EBIT 616.2 986.5 1,261.7 1,7284  KEHRE 210.0 210.0 210.0 210.0

FIBBA 24.5 37.7 15.9 107  HEKHEF 1,096.7 1,889.5 2,672.3 3,435.0

MEER (73.9) (251.6) (223.6) (195.6) A 9,466.9 13,442.3 14,672.6 17,168.1

BEAR 0.0 0.0 0.0 0.0

HE 36.0 36.0 36.0 36.0  RIfPmER 2,730.8 3,953.3 5,226.8 6,619.6

HeiHE 602.8 808.6 1,089.9 1,579.4 SEEC e 1,190.0 1,990.0 1,190.0 1,190.0

FriaHt (135.2) (202.1) (272.5) (394.9) HERAM 1,293.4 1,200.4 1,221.5 1,258.2

DB RS (0.6) 0.0 0.0 0.0 K 5,214.2 7,143.8 7,638.3 9,067.8
KHEAGESR 104.5 1,604.5 1,604.5 1,604.5

S5 RS R SR 466.9 606.4 817.4 11846  HEKHIHE 75.3 75.3 75.3 75.3

HERS 0.0 0.0 0.0 00  KHiffR 179.8 1,679.8 1,679.8 1,679.8

e F 14 B angAlE 466.9 606.4 817.4 1,184.6  faait 5,394.0 8,823.6 9,318.1 10,747.6

BREIFZEERE 0.0 0.0 0.0 0.0

e 2bs | 466.9 606.4 817.4 1,184.6  fiSERR 0.0 0.0 0.0 0.0
LB 4,068.6 4,614.3 5,350.0 6,416.1

BREARF GEZEMEREF) Rmb) 0.61 0.79 1.06 154  DEBHENGE 4.4 4.4 4.4 4.4

BREARF GEZEMEHRER) Rmb) 0.61 0.79 1.06 1.54

SRUEERFH GEZEMERER) [Rmb) 0.61 0.79 1.06 154  HMERBEREET 9,466.9 13,442.3 14,672.6 17,168.1

FAAR 2 (Rmb) 0.20 0.08 0.11 0.15

B RS (%) 32.9 10.0 10.0 10.0  HAHEF (Rmb) 5.30 6.01 6.97 8.36

BHAERBLEE %) (5.3) (4.3) (4.0) (1.5)

SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E_ BE¥E 12/11 12/12E 12/13E 12/14E

EEWEWNEKE 44.0 44.7 32.2 269  CROCI (%) 15.8 14.8 14.0 14.0

EB| TDAtEH & 35.8 52.8 32.2 344 EEFEIRE () 11.8 14.0 16.4 20.1

EBITHE & 33.4 60.1 27.9 37.0  BEFERE ) 5.8 5.3 5.8 7.4

RS 52.8 29.9 34.8 449  FERERERE (%) 11.7 11.5 10.7 10.9

BRAEAEK 52.8 29.9 34.8 44.9 FREBRE 47.8 51.6 53.6 54.6

ERE 19.3 19.2 19.2 194 KA RE 12.2 16.0 16.6 16.9

EBI TDAFI % 5.2 5.5 55 5.9  ftMFAHERK 53.0 58.9 61.1 62.3

EBITHIjH% 35 3.8 3.7 40  BLB/BRERE % (17.8) 9.8 27.4 29.6
EBITH| S ARIEREH (X) 125 4.6 6.1 9.3

H&RER Rmb_mn) 12/11 12/12E 12/13E 12/14E_ {48 12/11 12/12E 12/13E 12/14E

58 BR B 2 A8 466.9 606.4 817.4 1,184.6

1|18 R P 5 312.7 433.1 615.7 795.1 HEEAHREX) 51.2 39.4 29.3 20.2

DEERFNEE 0.6 0.0 0.0 0.0  HEE®X 5.9 5.2 45 3.7

EEARER (241.8) (259.2) (270.7) (301.3)  EV/EBITDA(X) 22.6 17.2 135 10.2

HE 40.7 0.0 0.0 00  UME/BHERE X 23 1.8 1.4 1.1

SEFENEENAET 579.1 780.4 1,162.4 1,6783  BREMEE (%) 0.6 0.3 0.3 0.5

BAFX (1,724.4) (1,805.9) (2,115.9) (2,031.2)

o) (156.4) 0.0 0.0 0.0

EIE 0.0 0.0 0.0 0.0

HE (673.4) 0.0 0.0 0.0

BRENEENAET (2,554.2) (1,805.9) (2,115.9) (2,031.2)

TBREHIE CHERMMER (118.6) (153.6) (60.6) (81.7)

EEE 1,066.5 2,300.0 (800.0) 0.0

LBRAIT (B 0.0 0.0 0.0 0.0

HE (30.0) 0.0 0.0 0.0

BRABNEEDAET 917.9 2,146.4 (860.6) (81.7)

BRER (1,057.2) 1,120.9 (1,814.1) (434.7)  E: BE—RREERRTROEE AHRTME.
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R RbrRo R R R brRa
B3 I S B 04/20/12 02/28/12BA3% 64H 124-H
EZSLE T
AR T 601933.SS b s Rmb 31.15 -1.4% 10.0% 10.0%|
361/% 1361.HK AEL, CFA HKS 231 -30.4% -31.9% -57.6%)
Ajisen China Holdings 0538.HK Roxan Hsu HKS 9.40 -10.3% 4.4% -37.3%)
] 2020.HK APE, CFA HKS 7.78 -9.6% 19.0% -36.2%
Astra Agro Lestari AALILIK Patrick Tiah, CFA Rp 23,150.00 5.7% 21.5% 0.9%
PRI Y 600258.SS R TE, CFA Rmb 13.8. -1.1% -5.6% -38.7%
JCERAL I 300251.8Z HE %, CFA Rmb 64.01 12.5% 7.2% NA|
HRAEATER 600037.SS L TE, CFA Rmb 8.35 -6.1% -7.3% -32.8%|
SRR LR 600361.SS AR Rmb 6.49 1.7% NA NA|
SIS 002306.5Z RS, CFA Rmb 19.90 9.2% 15.8% -8.3%|
VI [ 1880.HK 4 PE5il, CFA HKS 14.88 15.3% 10.2% -2.4%
P 600637.5S JE 4%, CFA Rmb 16.40 -2.8% 32.5% 31.4%
2l 002251.8Z e Rmb 23.88 3.1% 4.9% -2.1%)
WO 300058.8Z LR, CFA Rmb 30.36 11.2% 18.2% 52.5%
) T 3998.HK PR, CFA HKS 2.22 -5.9% 18.7% -15.6%|
o DR 0606.HK AT e HKS 5.68 -3.2% 8.8% -37.4%)
i 600138.SS R R, CFA Rmb 17.38 8.0% 28.7% 8.3%
b [E 31 3818.HK A E, CFA HKS 1.01 -31.8% -28.9% -60.1%)
1 e 601888.SS LR, CFA Rmb 29.00 6.4% 11.5% 1.4%|
R I 1068.HK Ay HKS 10.12 -10.1% -8.7% -64.7%
RS 1929.HK S HKS 11.78 -11.2% NA NA|
Colgate Palmolive (India) COLG.BO Puneet Jain Rs 1,150.85 9.3% 15.5% 26.6%
Dabur India DABU.BO Aditya Soman Rs 112.35 9.0% 14.4% 9.3%
3k SE e 0210.HK A, CFA HKS 10.36 8.1% 32.8% 64.4%
i fi A 000888.SZ R L, CFA Rmb 19.59 6.0% 23.1% -5.9%|
SEHE A, 0330.HK S HKS 16.36 -5.9% 56.1% -51.3%|
R 03.TW Roxan Hsu NTS 32.90 -19.8% -21.9% -30.3%
A 002264.5Z L Rmb 7.29 -6.9% 1.6% -7.9%)
Golden Agri-Resources Ltd. GAGR.SI S$ 0.75 2.7% 22.0% 7.9%
o 7 S 3308.HK HKS 19.52 1.8% 15.1% -6.2%
(LRSI 0493 HK HKS 1.55 -32.9% -27.6% -45.4%)
Gourmet Master 2723.TW Roxan Hsu NTS 230.00 -4.2% 12.7% -15.3%|
ra-t s 0468.HK A5 Iy HKS 4.42 21.8% 96.4% -14.3%
I 002400.5Z BN, CFA Rmb 2334 6.1% 27.4% -4.5%]
LK) 002292.5Z BEHASZ, CFA Rmb 23.69 -16.1% 28.8% 14.6%)
A it i 000978.SZ R L, CFA Rmb 8.98 5.3% 8.6% -33.5%|
e 2 [ s 1044.HK ATy HKS 82.55 18.4% 31.0% 28.5%
Hindustan Unilever HLL.BO Puneet Jain Rs 422.50 11.0% 27.5% 48.7%
it 600054.SS L TE, CFA Rmb 16.41 3.2% 4.3% -15.6%|
S 300027.5Z BEHSZ, CFA Rmb 14.72 -3.3% -7.0% 1.1%|
Indofood Agri Resources IFAR.SI Patrick Tiah, CFA s$ 1.48 -8.4% 11.7% -31.2%)
[IENEE 1833.HK Y HKS 9.84 3.1% 3.5% -18.7%
101 Corporation 10IB.KL Patrick Tiah, CFA RM 5.34 -1.1% 6.8% -1.3%
ITC ITC.BO Rs 245.30 16.5% 19.5% 28.7%
Kuala Lumpur Kepong KLKK.KL RM 24.12 3.0% 17.7% 15.4%
SRR 300104.5Z Rmb 38.80 -6.5% 68.5% 22.5%
Fil 0494 HK HKS 17.00 -6.2% 34.9% -13.4%)
= 2331.HK HKS 7.78 -16.2% 16.1% -43.8%|
Fil i 5 1212.HK 5 HKS 18.26 -13.3% -0.3% -12.6%)
YT 002033.5Z HE 5%, CFA Rmb 2270 8.8% 17.1% -9.5%)
el 0848.HK S HKS 1.80 -10.0% -9.1% -53.2%|
Marico MRCO.BO Aditya Soman Rs 179.65 12.7% 19.2% 31.9%
25 FLolk 2319.HK sy HKS 22.95 8.0% “11.7% -8.6%
Nestle India NEST.BO Puneet Jain Rs 4,977.10 11.9% 16.6% 32.8%
B E 0825.HK Y HKS 5.28 6.7% 7.3% -21.0%
Noble Group Limited NOBG.SI Patrick Tiah, CFA s$ 1.27 -8.0% -8.7% -43.5%|
OLAM.SI Patrick Tiah, CFA S$ 231 2.1% -0.4% -21.5%|
3368.HK P HKS 8.59 -9.7% -5.1% -26.8%
1968.HK VRS, CFA HKS 1.85 -21.6% -10.6% -69.6%
0589.HK 4PE i, CFA HKS 11.40 -7.5% -13.1% -45.8%
2912.TW NTS 157.50 4.3% -7.6% 15.0%)
002336.5Z Rmb 13.77 -8.6% -16.0% -35.8%)
Ruentex Industries 5TW NTS 54.20 -8.1% 1.3% -33.5%)
175 9 [F AT L2 71 1910.HK HKS 15.64 11.2% 34.1% NA
LAY 601116.SS Rmb 11.00 -0.5% -8.9% -32.8%|
I HL £ 600831.SS R TE, CFA Rmb 9.57 -10.4% -5.1% -19.5%
LA O 600754.5S S, CFA Rmb 17.35 -1.6% -8.6% -19.2%|
eI 002269.5Z P2, CFA Rmb 23.30 -5.9% -11.4% -26.2%)
R 002238.5Z JE 4K, CFA Rmb 16.08 -6.8% -5.1% -22.5%)
ALY 7 300144.SZ R, CFA Rmb 15.28 -0.3% 3.6% 5.0%
1836.HK e HKS 21.95 21.8% 28.2% 22.6%|
6808.HK P HKS 10.36 -3.5% 13.1% NA
002024.5Z S Rmb 10.70 15.7% 4.7% -20.3%|
0322 HK HKS 21.00 -9.1% 0.5% 3.7%
Titan Industries TITN.BO Puneet Jain Rs 237.45 5.5% 9.5% 17.1%)
5 Al 0220.HK A Sy HKS 6.40 27.0% 46.1% 45.5%
Sl 1216.TW Roxan Hsu NTS 42.05 -4.0% 6.9% 9.8%
o ] 0151.HK Ay HK$ 9.27 22.5% 34.3% 32.2%)
\Wilmar International WLIL.SI Patrick Tiah, CFA S$ 4.86 -4.5% -2.2% -7.8%)
aeb el 000665.SZ R R, CFA Rmb 14.23 9.1% 27.9% -1.2%|
e 1368.HK HER, CFA HKS 3.56 23.6% 34.8% -38.8%|
HiCHE 0551.HK e HKS 26.80 4.1% 25.8% 1.9%
EHREL 300133.5Z Rmb 27.50 -14.8% -1.7% 10.1%)
REENC] 000759.SZ Rmb 9.59 6.0% 13.2% -22.2%|
|_EAE AR FREK 2,521 -1.8% 3.8% 3.2% -19.9%|
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BRI EHZRR SR,

Quantum
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AT TR FRITURIFRFEXEX

ZIA. i R SR ETAIASZHMRZAANERE R R R, —ARFEREREDITATANDE B EE FREARITIAEBERRR
Eo EARFEEANSE HIPRMREHHEAAPIETR. SMXBRFTERARRIE 25-35%HIRZITRATIN. 10-15%HRFTFRAZHMLIKIES
FENSRERBIZXARERS; B, AR FFETUINNMIZHIFRNSH A ERER KRN ERSHREMARRRE. HEKENTASEZHBERE
LUBTE B AR SRR A AT & fiﬁi%m%&a*ﬁﬁﬁﬁiﬂa

BEER: KRYFRNE—EMESEE AT BMEZE. SITTRERMHEENMAERESAE BN, BERR. BN RIEXHESEEE
BMMARZERBNERERER R R RN RME TGN,

WRATWRITER: DDA H TIFRFHER—TIREERBE TR EERE R / S EMTRMREETIROEE. RESIAA): KK 12PAAKE

BISMTAEER AL EATR / SEE. BHEN): Rk 120 ANREFRENATSEER R LEATR / SEERFT. EH(C): Kk 12 MA MK
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Mz (]



20124 4 A 23 B KB (601933.SS)

EXFLNR): EeESETHRIZARAN—MEHFXZ ZHEMBEMNR S PIBESAMEMNFERLEEMFERT, REFRMBEFNIEEZRESELIESHBOR
TFUURRZE. EHTRRS): BTRZEBHEMERTRFTERINME B, JEELRIREFAFEEE. BEXBERRIRE], RINCEEEXMETES

% FIFRANAE B R AT FR AR SRR MR TR AR BRI B RIS BAY, BAREEFEKRBZEER. EEHMR(CS): RINELEFMZ
ATHIAR. BEHRNC): BILKAMNZARDHITHE. FEERTEBNA): IERFEERFER. ZTEXNM): EREEX, BERTEEEREA.

—RRINE

AREEPEHBEESES . SRIEFESIEHFRE SO EEE.

AARBE RN ZAER. AARBERETRINANTENENCSAFHNESR, ERINFRIEZESEREMTEYE, TRHUFRMZEKBIZER
RERMEEN. RNSERMBERRNOAT, BLHATALESHEIERIMIXEY. BT —EEHHRNITLIREZN, BXSEIREZESTITALE
LEYRHER E A AR

EESEASEIESNEBENG, NERERTLS. SHiEE. SESERENMABENMSKRIESPERAXBIAAREERERITUESMEELSE
HNHHEEAR. XERMEEELARTESEHRINNEARZNOEER ZERESAMRIRE PV SBAE LR O KsSBEHIHITISE 55K
HINBBEEX SHIEE U ZEA S M SRR ENENSRIENER T —HAR RTRE.

AREFERZNS NN EE5SEESEIEFHEEARNLZ S REANMNRINNEATE, HERREPITERZBER, HPZRAESMARSITEMIE
EMIF MG E B MAENREREY, ZEWES B LTRSS AR IRE BIRMISHER . MR 5RIEER X 3T B RE N HiHixt Fix
BEATE, TR T EIBREEN TR S PR A RSEE N RENEIRE .

SEIEEREXENY. SRRR. EENER, FAEERESTITINEESMIT, B AMRIRE TS RAIESSITE TEFE S S E kT,
BEERMEESHITETEMNT T, SXZLRIESESITETE.

EEMEHHERZHIMERMERZZANITANIEENHE, FMRETERIZEHEEARERMIEL. FRETHEPAREEIN, HREEED)
ANE AR EERR. USRARER. BREEEAREPHTAZIRENREFEEEERL, UREESLEZIRERNERL, SEREERL. X
RS PR R AR MR MME L BOX LR R B R BN AT RE S i . T ERRMARKRRARRIRT, REHUEIRBETERIE, REETMESREELE. 5b
DL EhE W e F L4 B IMESIME SR B X— 1 RN L R R EE.

RE5 5, SEEHHE. PMFIEETETAENL S, BRAMNKE, BATESFEREE. {REEFTURSEEERRISSET
http://www.theocc.com/about/publications/character-risks.jsp U5 Z BTSN B 3Lt . T B 2% BN K SIMEANCRRE =G, flin, EREMLEars
M, HXGHATERS. 5XSHEXMTHERBERZRE.

RS EIEHERFT L FAERFTE 02012

RELEFESEESFERFELAFTELATARNE, FAFRNETRSHRSIVEMARFEEMRRANER. SHEXSH R, Hi)FXSE.
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