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ATHHE: MIHEMRE

R Rmb mn) 12/11 12/12E 12/13E 12/14E FF=$145%% (Rmb_mn) 12/11 12/12E 12/13E 12/14E
FELEBN 93,888.6  110,609.5 1392475 1729562 MEREHY 22,740.1 27,827.6 27,797.2 28,294.8
FEWEHA (76,104.7) (90,393.2) (114,675.4) (142,146.1) BzUT TR 2,231.4 2,628.8 3,309.4 4,110.6
HE. —MBREEEA (11,825.7)  (15,475.6)  (19,795.1)  (24,545.0) 71 13,426.7 16,097.4 20,735.8 27,260.9
MEER - - - - HERSEF 5,027.1 5,027.1 5,027.1 5,027.1
HEBWKN/ (ZiH) (69.5) (81.9) (103.1) (128.1)  Fan&E 43,425.3 51,580.9 56,869.5 64,693.4
EBITDA 6,861.1 5,871.9 6,121.0 79489  EREATEE 8,601.0 12,534.5 17,288.1 21,861.6
17 IR AN (972.5) (1,213.1) (1,447.1) (1,811.9) 4,368.3 5,174.7 6,431.0 7,637.4
EBIT 5,888.7 4,658.8 4,673.9 6,137.0  KEIRE 1,241.0 1,241.0 1,241.0 1,241.0
LU ON 766.8 682.2 834.8 694.9  HEKHIAF 2,150.9 2,297.9 2,426.9 2,494.6
MEER (363.6) (435.4) (560.7) (696.7)  #EAIT 59,786.5 72,828.9 84,256.5 97,927.9
KERNT 152.2 0.0 0.0 0.0
HE 29.1 29.1 29.1 291 RIfTMR 32,957.0 37,147.9 43,985.1 52,574.6
HATHE 6,473.2 4,934.7 4,977.2 6,164.4 SECEN 1,665.7 3,165.7 4,165.7 4,965.7
FRS#L (1,587.2) (1,233.7) (1,194.5) (1,479.5)  HER#MAE 1,015.6 158.5 369.2 214.5
DR (65.4) 145.1 247.7 2819 KRk 35,638.3 40,472.0 48,520.0 57,754.7
LR 0.0 0.0 0.0 0.0
iR S ATEFIE 4,820.6 3,846.1 4,030.4 49669  HEKEffk 1,117.7 1,117.7 1,117.7 1,117.7
RS 0.0 0.0 0.0 00 KR 1,117.7 1,117.7 1,117.7 1,117.7
S EHI B AT FE 4,820.6 3,846.1 4,030.4 4,966.9  fiRAit 36,755.9 41,589.7 49,637.6 58,872.4
PEEEEMERE 0.0 0.0 0.0 0.0
b bs | 4,820.6 3,846.1 4,030.4 49669  RERE 0.0 0.0 0.0 0.0
LB 22,328.3 30,682.2 34,309.5 39,028.0
BREARH FLEMEHIBFD (Rmb) 0.69 0.52 0.55 067  DEBENE 702.2 557.1 309.4 275
BREARH GEZEMERER) Rmb) 0.69 0.52 0.55 0.67
BRUEERSH GEZEMERER) Rmb) 0.69 0.52 0.55 067 fMEBRFENGEST 59,786.5 72,828.9 84,256.5 97,927.9
AR 2 (Rmb) 0.15 0.03 0.05 0.03
BB SATE () 21.8 5.0 10.0 50  SER%¥E™ (Rmb) 3.19 4.16 4.65 5.29
BHRERKEE %) 0.6 (0.1) (1.6) 0.2
SERFERNFIFIE (%) 12/11 12/12E 12/13E 12/14E ¥ 12/11 12/12E 12/13E 12/14E
EEWEWNEKE 26.5 17.8 25.9 24.2  CROCI (%) 19.1 14.0 12.3 12.3
EB| TDAEH R 22.9 (14.4) 4.2 29.9  HEFEHRE (%) 237 14.5 12.4 13.5
EBITHE & 16.4 (20.9) 0.3 313 REFERE ) 9.3 5.8 5.1 5.5
BRI KR 20.2 (20.2) 4.8 232 FHEHAKERE %) 18.3 12.5 10.9 10.9
BREAEK 20.2 (24.4) 4.8 23.2 FREBERE 54.9 59.6 58.6 61.6
ERE 18.9 18.3 17.6 178 WA XK 8.4 8.0 7.8 7.8
EBI TDAFI % 7.3 5.3 4.4 4.6  RftMFRERXRE 135.1 141.5 129.1 124.0
EBITHIE% 6.3 4.2 3.4 35  BLfV/RENE % (91.5) (78.9) (68.3) (59.7)
EBITH| SR EE (X0 NM NM NM NM
HEFER Rnb_mn) 12/11 12/12E 12/13E 12/14E {48 12/11 12/12E 12/13E 12/14E
oA SRR E 4,820.6 3,846.1 4,030.4 4,966.9
7 19 R i 6 9725 1,213.1 1,447.1 1,811.9  EXHEEX) 9.9 13.1 12.5 10.2
DHB RN E 65.4 (145.1) (247.7) (281.9)  WEHEEWX 2.1 1.6 1.5 1.3
EEERIEH 1,025.6 1,122.8 1,518.2 1,263.3 EV/EBITDA (X) 9.0 4.4 4.4 34
HE (295.6) 0.0 0.0 0.0  fAME/BEEAE X) 1.2 0.4 0.3 0.3
SEFEDTENAER 6,588.5 6,036.9 6,747.9 7,760.1  BREUEE %) 2.2 0.4 0.8 0.5
BEFX (6,093.6) (6,100.0) (7,586.0) (7,659.5)
Wit 0.0 0.0 0.0 0.0
EIE 46.5 0.0 0.0 0.0
HE 56.6 0.0 0.0 0.0
BREDTENAET (5,990.4) (6,100.0) (7,586.0) (7,659.5)
IBRENME CEEBRMMLER (716.6) (1,049.4) (192.3) (403.0)
[EErey:a 1,347.9 1,500.0 1,000.0 800.0
L@RAIT (B 48.1 4,700.0 0.0 0.0
HE 0.0 0.0 0.0 0.0
BREDTENAET 679.4 5,150.6 807.7 397.0
BUMER 1,2775 5,087.5 (30.4) 497.6 i BE—ARREERETRSEEAGIMMNEIE.
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B 9: HTaERBHMNARHAAR

HTMERE 2012E 2013E 2014E
(ARTERA) 2010 2011A New old chg% New old chg% New Old chg%
TELWSKUA 74,227 92,465 109,117 112,426 -2.9% 137,569 140,315 2.0% 171,032 167,651 2.0%
TEWSHAE 61,916 -75,856 -90,244 91,507 -1.4% -114508  -113,949 0.5% 141,954  -135,926 4.4%
TELSENR 12,312 16,610 18,873 19,388 2.7% 23,061 24,320 5.2% 29,078 29,283 0.7%
H 2 EMRA 1,277 1,423 1,493 1,532 -2.5% 1,679 2,046 -17.9% 1,924 2,442 21.2%
ELRE -8,403 -11,895 -15,558 14,194 9.6% 19,898 17,975 10.7% 24,673 21,807 13.1%
EAFE 5,061 5,889 4,659 6,725 -30.7% 4,674 8,391 -44.3% 6,137 9,918 -38.1%
B F B A (RA) 361 403 247 560 -56.0% 274 527 -48.0% 2 510 -100.3%
BETRA 5,402 6,473 4,935 7,311 -32.5% 4,977 8,944 -44.4% 6,164 10,454 -41.0%
P88t 1,297 1,587 1,234 1,755 29.7% -1,195 2,147 -44.4% 1,479 -2,509 -41.0%
DBBIRAR IS RIFE 4,106 4,886 3,701 5,557 -33.4% 3,783 6,797 -44.4% 4,685 7,945 -41.0%
BRE-N & 4,012 4,821 3,846 5,482 -29.8% 4,030 6,706 -39.9% 4,967 7,838 -36.6%
EEUSHA 30.1% 24.6% 18.0% 21.6% -3.6ppt 26.1% 24.8% 1.3ppt 24.3% 19.5% 4.8ppt
EEWSHA 28.7% 22.5% 19.0% 20.6% -1.7ppt 26.9% 24.5% 2.4ppt 24.0% 19.3% 4.7ppt
& RB8 1,342 1,724 2,074 2074 0.0% 2,424 2424 0.0% 2,774 2780 -0.2%
REEK 16.0% 3.4% -10.0% -7.0% -3.0ppt 3.0% 1.0% 2.0ppt 3.0% 3.0% 0.0ppt
EFE 37.8% 34.9% 13.6% 16.7% -3.1ppt 22.2% 25.4% -3.2ppt 26.1% 20.4% 5.7ppt
HbRE KA 1.1% 11.4% 4.9% 7.6% -2.7ppt 12.5% 33.6% -21.1ppt 14.6% 19.4% -4.7ppt
33.1% 32.1% 13.7% 16.0% -2.3ppt 21.5% 26.0% -4.5ppt 25.4% 20.3% 5.1ppt
HE+EERA 30.6% 42.0% 30.9% 14.2% 16.6ppt 27.9% 26.6% 1.3ppt 24.0% 21.3% 2.7ppt
ARMA 38.0% 62.0% 28.5% 22.7% 5.9ppt 16.9% 24.7% -7.7ppt 22.9% 19.5% 3.4ppt
fizk 2% 24.7% 38.5% 24.6% 23.7% 0.9ppt 22.5% 24.7% -2.1ppt 16.5% 19.5% -3.0ppt
ELFE 36.5% 16.4% -20.9% 19.9% -40.8ppt 0.3% 24.8% -24.4ppt 31.3% 18.2% 13.1ppt
BEIFE 37.6% 19.8% 23.8% 12.9% -36.7ppt 0.9% 22.3% -21.5ppt 23.9% 16.9% 7.0ppt
RN 38.8% 20.2% 20.2% 13.7% -33.9ppt 4.8% 22.3% -17.5ppt 23.2% 16.9% 6.4ppt
TEENR 16.6% 18.0% 17.3% 18.6% -1.3ppt 16.8% 18.8% -2.0ppt 17.0% 18.9% -1.9ppt
HEFELFEER 1.7% 1.5% 1.4% 1.4% 0.0ppt 1.2% 1.5% -0.2ppt 1.1% 1.5% -0.3ppt
HAENR 18.3% 19.5% 18.7% 20.0% -1.3ppt 18.0% 20.2% -2.3ppt 18.1% 20.4% -2.3ppt
HEEEREL 11.0% 12.6% 14.0% 12.6% 1.4ppt 14.2% 12.8% 1.4ppt 14.2% 13.0% 1.2ppt
ARBALLE 3.0% 4.0% 4.7% 3.9% 0.8ppt 4.7% 3.9% 0.8ppt 51% 3.9% 1.1ppt
AERALLE 3.5% 4.1% 4.6% 3.9% 0.7ppt 4.9% 3.9% 0.9ppt 4.9% 3.9% 1.0ppt
ELFER 6.8% 6.4% 4.3% 6.1% -1.8ppt 3.4% 6.1% -2.7ppt 3.6% 6.0% -2.4ppt
BEAER 7.3% 7.0% 4.5% 6.6% -2.1ppt 3.6% 6.5% -2.9ppt 3.6% 6.3% -2.7ppt
RER 5.4% 5.2% 3.5% 4.9% -1.4ppt 2.9% 4.9% -1.9ppt 2.9% 4.7% -1.8ppt
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1.9. 0.715, MREETID#HE 2004 EGFEFGEHFHBTIAE, 2004 EZSTOE P/S f£51
1.0-25 &2 18, 2012 EEVMESH PIS BEIEA 1.4 15.

ez (]



2012%7A21H

TR HLES (002024.S2)

B 10: WO F 1997 £ E 4B P/S fHEEE

Bk 11: 5% 2004 £Z4 P/S {H{EEH

—p/s 350
30.00 3.00
25.00 2.50
20.00 1 2.00 WR—
15.00 150 I y w,‘
10.00 - 1.00 WU
5.00 - 0.50
0.00 T T T T T T T T T T T T T T 0.00 T T
S S S ST & &S
D A R MR IR AR (AR AN A RN N N N N N N

EHFR: i SEEFHT

EHHFR: HE, SEEFHT
I 5 # ) PIGP

MPIGP fafEE, T EHZES, P/GP (Gross Profit h 4 &EE) FmAME. h{E. R/IMENR
J1128.1. 8.4, 2815, WMRXETI A 2004 FEEFFEHFIEHETIAE, 2004 FEHT L
i P/GP {5%1 4.0-10.0 {5z 8, Hrh 2012 EEXZESE PIGP ZH1aE A 6.13 {5.

ER 12: TOF 1997 £E4H) PIGP {HEEE

ER 13: TLF 2004 £E4H) PIGP fH{EEE

e P /GP 16.00
140.00 14.00
120.00 l [l 12.00 -
100.00 10.00 -
M @?
60.00 6.00 \‘ﬂ{h w‘-'\
40.00 - 4.00
20.00 7 V 2.00
0.00 T T T T T T T T T T T T T 1
N © O O oS o ™M ¢ 1 W N 0 O O «H 0.00 T T T T T T T T
g 8 3 § § § § § § § § § § g % § Na & ° N & & N N N
P R O S I I I I R 3
SESSESEEEEEREERE MM
BHFTE: 1B SLILHET BHHIT: I BEIFEG
WA Mey P/IS 1 PIGP
LUMLETES, P/S (sales AYFEE) mAE. FE. RIMESFNA 7.4, 1.0. 045, Hm
2012 SEEHES PIS {5598 KD 0.7 {5. P/GP (Gross Profit 44 E) |AME. HE. S/VE
SR8 33.3. 7.4, 3115, Hh 2012 £E¥ESH) PIGP {508 h 4.8 15.
SHEIEERERR 7

ez (]



2012%7A 21 H FATHEE (002024.S2)

Elx 14 YLNMEHES P/S [GEREE Bl 15: YLN LT ES PIGP fH{EFEH
—PS —P/GP
8.00 40.00
7.00 35.00 A
o0 11\ N SAW
4.00 \.’\ 20.00 \w—vl\‘
3.00 =" 15.00 \
200 N 10.00 AVAS
1.00 W\,_,M 5.00 gﬂ%ﬁ%
O . Gt c 6 oo e oo oooaenc o O S L s c b e b b oococs oo
FHAFIE: HIE. SEIEHETT FHRIR: HIE FEEFHR
HAUEER 2012 FFEYES PIGP FEHHE 48 FAMESR, M ARMMMLFZH#HITHE,
RN TFR:
B 16: HTMElBEESER
T 2012E
MGEESR (BT ) 12820.51
1 & 2R % 6.00%
MEFE (BAT) 769.23
M b 55 B #RP/GP ( %) 4.8
M SHE (BATT) 3692.31
P b 55 %3 RIP/S (1% ) 0.29
ZTRENEWS: PEG HEZE
AELE, ATEROEETEREEE, UK CROCIKEHSTEXERE, ATHIFNME
KEXEBHEE S FEERSE. Fiit, WFETERENELS, HINKE PEG HE%.
BIEESREMR 8

ez (]



2012%7A21H

FATHEE (002024.S2)

B 17: TR VS BXREFHETRREILK

Bl 18: 7T VS EXERFSFIHEEILE
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HRE EV/EBITDA e PS ROE CROCI

N ZAB  [#mEd  (3H BE Btk |HE 2012E[2013E|2014E [2012E [2013E|2012E [2013E|2012E |2013E{2012E |2013E |2012E |2013E

B BBY £ 18.76 il 23.00 637715 |5 |5 |27 |26 |16 [15 (01 |01 [27.0%|24.6%|25.0%|22.0%
Radio Shack RSH E 3.67 ki3 5.00 365[25 |25 |25 [173 |30 |05 |05 [01 (01 [2.0% [21% [6.9% [6.9%
LA 9831.T B 384500  |@fE 4800.00 371615(7 |7 7 107 |34 |07 |06 |02 |02 [95% |8.8% [6.5% |7.0%
K's Holdings 8282.T BT 239300 |[EA 3000.00 14603716 |6 |6 116 |52 (08 [07 |02 |02 |13.1%|12.1%|5.8% [5.5%
TR 002024.8Z |ART 7.30 il 8.02 53896 (14 [13 |11 [147 |50 [18 [16 [05 |04 |12.3%|11.6%|14.0%|12.3%
Ex8E 0493HK [B7 0.85 ol 0.80 14344122 |18 |12 |NA  [112 |07 o7 |02 |02 [3.1% [3.8% [4.5% [4.3%

BZHFE: Datastream. SERZHN. SEUEZFHTHTN (BAKENH 2012 E£7 19 A
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E% 32: ZTresSiRmEMmSEL R (#ik 20124 7 B 19 BiEm)

Py 5 B BRI et =H iR aie )
BRKIS B ST BRI 07/19/12 12/16/10LA3R 3N A 6™ H 1244
EZ 50T X
piali:t 002024.SZ IaE Rmb 7.30 -48.2% -32.7% -16.6% -44.7%|
361/ 1361.HK A=, HK$ 1.83 -70.0% -38.2% -55.9%|
Ajisen China Holdings 0538.HK Roxan Hsu HKS$ 5.45 -56.4% -42.1% -68.8%
Amorepacific 090430.KS Investment Research w 1,079,000.00 -7.9% 6.0% -9.4%
601801.SS Rmb 11.36 -28.2% 14.5% -19.0%|
2020.HK 3 HK$ 4.18 -67.9% -50.8% -66.1%
As(ra Agro Lestari AALILJK Palnck Tiah, CFA Rp 23,450.00 -2.5% 6.6% 2.9%
(=) /YL%MLH‘/:\ 600258.SS P54, CFA Rmb 13.25 -47.0% 14.2% -25.2%
J’U’Jé{ 300251.8Z B S, CFA Rmb 22.20 NA -22.1% 5.3% NA|
43 600037.SS R, CFA Rmb 7.39 -45.9% -11.0% -7.4% -31.1%
600361.SS [k 23 Rmb 5.57 NA -14.3% -0.2% NA|
300291.8Z P54, CFA Rmb 50.90 NA -8.6% NA NA|
bl 002306.8SZ J%é Ea /)4 CFA Rmb 11.74 -12.7% 19.9% 56.3% 19.2%
11 [ B 1880.HK i HK$ 13.74 5.7% -8.2% 10.8% -15.8%
[ H-LJL 600637.SS Rmb 13.63 62.6% -17.9% 23.3% 1.0%
Eg 002251.8Z Rmb 24.62 -7.4% 3.9% 16.0% -0.2%
300058.8Z Rmb 19.20 49.2% 26.9% 67.8% 64.1%
A 3998.HK HK$ 1.91 -44.3% -14.3% -20.4%
BRI SRR 0606.HK HK$ 3.90 -55.2% -30.4% -37.7%
R 600138.SS JRLE S, CFA Rmb 18.83 22.2% 7.2% 32.0%
A Bl 3818.HK AL HK$ 0.69 -79.5% -31.0% -51.4%
A Tl 0506.HK R HK$ 7.67 47.8% -5.2% 25.9%
BRESLEDS 601888.SS JELE S, CFA Rmb 30.18 -14.0% 5.6% 23.6%
It 601098.SS ek H, CFA Rmb 10.42 -13.7% 1.2% 20.9%
v T 1068.HK Rl HK$ 5.80 -78.0% -42.5% -54.7%
S A 600373.SS Rmb 14.89 -15.7% -13.5% -0.9%
JE KA 1929.HK i HK$ 9.21 NA -22.3% -37.7%
CJ CheilJedang 097950.KS Investment Research w 288,000.00 37.5% -9.6% 2.7%
Colgate Palmolive (India) COLG.BO Puneet Jain Rs 1,167.80 38.1% 2.2% 20.8%
Dabur India DABU.BO Aditya Soman Rs 115.10 14.4% 21% 19.0%
P 0210.HK HK$ 6.67 -17.7% -38.4% -28.7%
R LA 000888.8SZ Bk, CFA Rmb 22.67 21.5% 16.0% 43.0%
JUBERRER 0330.HK 75 HKS$ 9.10 -76.0% -45.1% -18.8%
WA B 2903.TW Roxan Hsu NT$ 29.20 -34.6% -12.4% -24.0%
HEHS 002264.8SZ [E 3 Rmb 6.85 -13.5% -6.8% -0.2%
Golden Agri Resources Ltd. GAGR.SI Patrlck Tiah, CFA S$ 0.77 0.7% 1.3% 6.2%
S R A A 3308.HK HK$ 15.34 -30.6% -22.0% -11.8%
[ S5 i 25 0493.HK aE HK$ 0.85 -70.2% -46.5% -58.1%
Gourmet Master 2723.TW Roxan Hsu NT$ 227.50 -30.7% 3.6% 19.4%
iSO 0468.HK R HK$ 3.77 -28.3% -17.3% 39.1%
ALY 002400.8Z LR, CFA Rmb 19.98 -9.4% 12.4% 40.4%
i ] 002292.8Z 5%, CFA Rmb 22.53 -2.6% -4.1% -7.7%
000978.SZ R, CFA Rmb 7.65 -48.3% -14.7% 2.7%
ez [H B 1044 HK R HK$ 75.85 12.9% -8.2% 6.3%
Hindustan Unilever HLL.BO Puneet Jain Rs 446.40 51.6% 4.6% 14.0%
Eil)id 600054.S8 Rmb 14.54 -23.2% -11.3% -0.8%
300027.82 LR, CFA Rmb 15.90 -13.7% 8.7% 19.4%
Indofood Agri Resources IFAR.SI Patrick Tiah, CFA S$ 1.46 -46.3% -1.7% 4.3%
WA B 1833.HK JaE &2 HKS$ 7.65 -31.3% -21.5% -17.7%
101 Corporation 10IB.KL Patrick Tiah, CFA RM 5.38 -7.2% 0.4% -0.2%
ITC ITC.BO Puneet Jain Rs 254.10 51.3% 3.9% 21.7%
JRAAL I 601928.SS R, CFA Rmb 9.26 NA 4.8% 15.2%
KT&G 033780.KS Investment Research w 84,600.00 24.6% 6.4% 17.3%
Kuala Lumpur Kepong KLKK.KL Patrick Tiah, CFA RM 23.76 12.8% -0.2% -4.1%
SRR 300104.8Z R, CFA Rmb 25.15 56.9% 24.0% 102.5%
LG Household & Healthcare 051900.KS Investment Research w 613,000.00 57.2% 8.3% 21.6%
) 0494 .HK 75 HK$ 14.10 -34.9% -16.7% -16.6%
2331.HK #i, CFA HKS$ 4.01 -81.1% -49.2% -40.3%
1212.HK IS HKS$ 17.16 -16.1% -9.8% -8.7%
002033.8Z 5%, CFA Rmb 22.46 -16.3% -0.8% 25.5%
P AaEd] M» 0848.HK JAE T3 HK$ 1.30 -64.5% -27.8% -32.3%
Marico MRCO.BO Aditya Soman Rs 183.10 48.0% 3.4% 20.5%
el 2319.HK R HK$ 22.05 5.5% -6.8% 6.3%
Nestle India NEST.BO Puneek Jain Rs 4,490.10 25.9% -8.6% 10.1%
EACR = 0825.HK RE X HK$ 4.43 -31.6% -14.8% -8.7%
Noble Group Limited NOBG.SI Patrick Tiah, CFA S$ 1.10 -47.1% -13.8% -9.9%
Olam International OLAM.SI Patrick Tiah, CFA S$ 1.86 -39.1% -20.9% -25.0%
Orlon 001800.KS Investment Research w 878,000.00 133.2% 4.6% 44.9%
T A 3368.HK E '5‘(- HK$ 6.75 -46.3% -22.7% -33.3%
|”uu 1968.HK "” HK$ 1.17 -77.9% -37.1% -36.4%
ek R 2912.TW Roxan Hsu NT$ 156.50 20.8% -0.9% -3.4%
AN 002336.8Z 1 4fiiple Rmb 10.80 -58.1% -21.3% -24.3%
Ruentex Industries 2915.TW Roxan Hsu NT$ 51.20 -43.7% -71% -4.8%
W75 0 [H B A B2 ) 1910.HK HK$ 12.98 NA -14.2% 3.8%
k7] 601116.SS Rmb 10.15 NA -6.9% -1.2%
G 600831.SS Rmb 7.62 -35.0% -17.1%
BT LA 600754.S8 Rmb 15.43 -37.0% -7.8%
SR 002269.SZ Rmb 21.12 -39.5% -4.4%
RIBHLIR 002238.8Z Rmb 14.10 -44.3% 2.4%
Xll&i'f 300144.8Z Rmb 15.22 -20.9% 12.0%
“'T‘\U" 1836.HK HK$ 18.60 19.7% 71%
6808.HK HK$ 8.64 NA -13.3%
002024.Sz Rmb 7.30 -48.2% -16.6%
600551.S8 &*X}x, CFA Rmb 10.66 -24.7% -0.3%
0322.HK Ay HKS$ 19.50 0.2% -17.4%
Titan Indus(rles TITN.BO Puneet Jain Rs 226.75 33.1% 24.4%
Sk 0220.HK Ay HK$ 7.75 82.4% 67.0%
Zi Al 1216.TW Roxan Hsu NT$ 48.80 21.4% 7.0%
oL RE 0151.HK ATy HKS$ 9.78 48.6% 26.2%
‘Wilmar International WLIL.SI Patrick Tiah, CFA S$ 3.62 -39.2% -29.7%
el &Sy 000665.SZ J&kf"/x CFA Rmb 12.79 -24.2% 14.0%
Hisb 1368.HK HK$ 2.22 -61.0% -3.9%
%ﬁluﬂ\M] 0551.HK HKS$ 24.50 -14.6% -1.6%
300133.8Z Rmb 14.34 -16.8% 1.7%
‘1* €] mw 000759.8Z Rmb 6.80 -48.5% -18.3%
FRAEARBHRI 945 -33.0% -5.4% 6.6% -25.9%]
P A AT BB A, T b TR I T AT T S
AR TR IR RS T A PR ) T AN S B AR (R N2, i R BAS I A REA by AR RTIN Z%
FHIFIE: Qube. Factset
SIEILHFRERR 13
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FIEFEFERE. GEERRE-—EFHGEREREETE, NHRE. REWHERX. EVIFCF. EVIEBITDA. EV/DACF. H/4%. KaMEiRE 12 /0B
BRI EHZR SRR,

Quantum
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EXFLNR): EeESETHRIZARAN—MEHFXZZHEMBMR S PIBESOMEMNFERLEEMFERT, REFRMBIRNIEEZRESEIESHBOR
FUURRZE. HHETRRS): BHTRZEBHOEMEHBERZFDERSNEER, SEAFREAAFEEE. BEKBCRMIRE], RINCSELENIMBRTSLT
% FIFRANE B AR, IEATAXFRARRAE IR BFRANE BRI B B B BAY, BERRBEEFEKBIZEER. EEHMECS): RINELEEZ
ATHIAR. BAEWMRNC): HIVKEMZARAHITHAR. FHEERTEANA): EEBAEFEITER. TEXNM): EEREEX, EHRTEEERSE

A

—Rgi R

AREEFERSEIESEN L. SEIEFAESERFRES AL SER.

AMRBEVERINNEAER. AATHREZETRIVAATENENE2THES, BRINTRIEZESHEREMTERNYE, BRAERMZKEZER
BERMEEN. RNSERBERBMNOME, BEMAEAEESHEERIIXEN. BT —LEEHHRNTLIREZN, BXSERELESTITALE
L RRHETR T8t AR .

SESEASEIESEENM, NERERTLS. SHilsE. SESERENMNEBNMSRESERTROABIAARBSERERTUESIEELSE
x&R.

BINMHEAR. ZERMEEETLARAESERINNEFARBINNEER SHRUSAMRIRS PRV SSAERA O KB ETIHTILHZ S K.
B BEER SRR ZEA S M E SR RENENRRIENEN R —BABRRREK.

AREFEZMA TR S ES LIS HEARTNLZ B RERNRNMZAITE, HERREFIHLE HKEE, EPERTESHARSIHERIE
HFWIHMEFE B MR EREY, ZEWES B LA S ST RRE BirMSHER. EIE3 5 RIEESE 3 F BRI S b Tz
BOEATTR, hETFRREM T ERIBREEN TR S PRRNARTEENRENERE S .

SEIEEREXBENY. SRRR. EENER, FNEEEZSTITNEESMIT, FR M AMRIRE TS RAESBATE TEFE & klm kT,
BEERIESHITETEMNZ BHNF, HEZ LRIESHITETR.
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