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TH{& (Rmb mn / US$ mn)

9,480.2/1,502.6
SINBEFR R LB (%) -

1211 1212E___12M13E___12/14E
|AEH (Rmb) 0.31 0.49 0.73 1.00
BRAEFAERE %) 0.0 (3.9) 6.4 13.2
FRENEK ) (25.6) 56.6 49.0 36.2
SREERN Rmb) 0.31 0.49 0.73 1.00
H&ERE X 72.3 46.2 31.0 22.7
EE (X) 9.0 7.8 6.6 5.4
EV/EBITDA (X) 18.3 15.9 12.3 9.4
RBKEEE (%) 0.3 0.5 0.8 1.1
BB EHRE (%) 13.1 18.1 23.1 26.1
CROCI (%) 29.2 32.4 27.7 26.5
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R Rmb mn) 12/11 12/12E 12/13E 12/14E  FF=$145%% (Rmb_mn) 12/11 12/12E 12/13E 12/14E
FEWEEN 598.6 1,206.4 1,712.3 2,4032 HMERZNHY 133.4 334.1 128.2 394.2
FEWEHA (275.1) (698.5) (972.2) (1,372.0)  RrHmRFR 485.0 826.3 1,172.8 1,646.0
HE. —MBREEER (156.8) (241.3) (342.5) (480.6) 75 5.3 13.4 18.7 26.4
MEBER - - - - HER#E" 40.0 2.0 2.0 2.0
HEBWKN/ (X)) (3.9) 0.0 0.0 0.0  REhE* 663.7 1,175.8 1,321.7 2,068.6
EBITDA 326.8 627.1 842.3 11344  BEEETEE 165.6 213.4 272.7 332.9
HrIBFnpE 5 (164.0) (360.5) (444.6) (583.9) TR B 923.3 1,377.9 1,917.4 2,480.5
EBIT 162.8 266.6 397.7 550.6  HHARA 20.0 23.0 26.0 29.0
LISV ON 11.9 1.6 4.0 15  HEKHAES 1.7 10.7 17.5 226
MEER (13.3) (30.5) (45.5) (65.5)  FEFEAI 1,774.4 2,800.9 3,555.3 4,9335
BEATR 0.0 3.0 3.0 3.0
HE 2.9 0.0 0.0 0.0  RIftMsk 311.1 765.4 1,065.4 1,503.5
HeiHE 164.2 240.8 359.2 489.6  EHAtYE 340.0 540.0 740.0 740.0
Fris#t (33.4) (35.7) (53.4) (73.0) HERHARK 1.2 19.5 44.7 72.4
DB RS 0.2 0.2 0.2 02 ik 652.3 1,325.0 1,850.1 2,315.9
KL 65.0 265.0 265.0 865.0
S5 RS B SR 131.1 205.4 306.0 4169 HEKHRHER 0.0 0.0 0.0 0.0
HERS 0.0 0.0 0.0 0.0  KHfER 65.0 265.0 265.0 865.0
S E I E TR 131.1 205.4 306.0 4169 LAt 717.3 1,590.0 2,115.1 3,180.9
BREIFZEERE 0.0 0.0 0.0 0.0
e b 1311 205.4 306.0 4169  fLER 0.0 0.0 0.0 0.0
LB 1,056.2 1,210.3 1,439.8 1,752.5
BREARF GEZEMEREF) Rmb) 0.31 0.49 0.73 1.00  DEBEFNGE 0.9 0.6 0.4 0.1
BREARF GEZEMERER) [Rmb) 0.31 0.49 0.73 1.00
SRUEERF GEZEMERER) Rmb) 0.31 0.49 0.73 1.00 HMEBFEREET 1,774.4 2,800.9 3,5565.3 4,933.5
AR 2 (Rmb) 0.08 0.12 0.18 0.25
B R SZAHE (%) 25.2 25.0 25.0 25.0 SR (Rmb) 253 2.90 3.44 4.19
BHRERBEE %) (11.7) (1.8) (3.7) (2.7)
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E_ BE¥E 12/11 12/12E 12/13E 12/14E
EEWEWNEKE 151.2 101.6 41.9 40.3  CROCI (%) 29.2 32.4 27.7 26.5
EB| TDAtEH & 153.8 91.9 34.3 347  EEFEIRE () 13.1 18.1 23.1 26.1
EBITHE & 112.4 63.8 49.1 384  BEFERE ) 9.3 9.0 9.6 9.8
RS 87.1 56.6 49.0 36.2  FIERAEARERE (%) 14.7 15.3 171 17.8
SRBNEEK (25.6) 56.6 49.0 36.2 7 R Bl R E 5.3 4.9 6.0 6.0
ERE 54.0 42.1 43.2 429  RKRIKEKERERE 186.5 198.4 213.1 214.1
EBI TDAFI % 54.6 52.0 49.2 472 FMAMKEERERE 221.6 281.3 343.7 341.7
EBITH|B%E 27.2 22.1 23.2 229  HHB/BRFERE %) 25.7 38.9 60.9 69.1
EBITH| S ARIEREH (X) 1171 9.2 9.6 8.6
H& R ER Rmb_mn) 12/11 12/12E 12/13E 12/14E_ {48 12/11 12/12E 12/13E 12/14E
55 BR B 2 A8 131.1 205.4 306.0 416.9
1 I8 R B 5 164.0 360.5 444.6 583.9  EAMHAEK (X) 72.3 46.2 31.0 227
DEERFN (0.2) (0.2) (0.2) (0.2) HEE (X) 9.0 7.8 6.6 5.4
EEARER (165.4) 105.0 (51.8) (42.8)  EV/EBITDA(X) 18.3 15.9 12.3 9.4
HE 17.4 35.0 (3.0) (3.00 fUME/BHERE X 3.8 4.4 3.1 2.3
SEENEENAET 146.9 705.6 695.6 954.7  BRRMKERE (%) 0.3 0.5 0.8 1.1
BAFX (811.9) (871.9) (1,050.1) (1,212.2)
Wity 0.0 0.0 0.0 0.0
EIE 0.0 0.0 0.0 0.0
HE (52.3) 0.0 0.0 0.0
BRENEENAET (864.2) (871.9) (1,050.1) (1,212.2)
TBRENIE (HERMMER (7.3) (33.0) (561.3) (76.5)
FEFRIR 335.0 400.0 200.0 600.0
LBRAIT (B 0.0 0.0 0.0 0.0
HE (20.4) 0.0 0.0 0.0
BRABNEEDAET 307.3 367.0 1487 5235
BRER (410.0) 200.7 (205.9) 266.0 i BE—MRIREENETESES AGITNEE.
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B® 1: FARMEFHTMCES
BAT, BRIEBHIME; 2007-2014 &

B, BTG 2007 2008 2009 2010 2011 2012E 2013E 2014E

EAIEN 36.9 73.6 1457 238.3 5985 1,206.4 1,712.3 2,403.2
YoY 99% 98% 63%  151% 102% 42% 40%

DX 2% v s AL A iR 5% 31.6 52.8 73.5 104.2 121.2 143.8 149.1 152.6

DX 284 A0 P AL 534 0.1 3.4 12.7 53.0 356.2 641.1 730.8 811.2

DX 2% 3 R TSR 55 0.0 0.0 0.2 0.9 6.7 21.1 31.6 37.9

WA ) 5 KA 5.3 17.4 36.9 67.4 114.4 400.4 800.8 1,401.4

AT 6 F P 3L 0.0 0.0 10.5 12.9 0.0 0.0 0.0 0.0

W2 N 0.0 0.0 11.9 0.0 0.0 0.0 0.0 0.0

b A 11.8 14.9 49.6 80.2 275.0 698.5 9722 1,372.0
[ 5 22 = 31 10 0.6 1.2 9.5 21.3 36.9 45.1 61.5 84.8

Vi Al A e 2 6.7 8.5 16.7 30.8 127.1 3144 3799 494.2

Hofth il A 4.5 5.1 234 28.1 111.0 339.0 530.8 793.1

Vil 25.1 58.8 96.2 158.0 323.5 507.9 740.2 1,031.2
EV 68.0% 79.8% 66.0% 66.3% 54.0% 42.1% 43.2% 42.9%

BV 4 X B n 1.2 3.0 6.5 10.2 30.0 60.3 85.6 120.2
% of E A 3.3% 4.1% 4.4% 4.3% 5.0% 5.0% 5.0% 5.0%

R 5.8 18.3 28.9 57.9 96.3 120.6 1712  240.3
% of E IR 15.7% 24.9% 19.8% 24.3% 16.1% 10.0% 10.0% 10.0%

IR 2.9 5.6 8.8 11.6 30.5 60.3 85.6 120.2
% of ELI N 7.9% 7.7% 6.0% 4.9% 5.1% 5.0% 5.0% 5.0%
WA 45 9k 0 -1 1 4 1 29 41 64
)36 M AR 15 32 48 75 164 241 359 490
I TR 0 1 3 5 33 36 53 73
YA 15 30 44 70 131 205 306 417
Jl: DB AR A 0 0 0 0 0 0 0 0
HBTRAF A & REFRE 15 30 44 70 131 205 306 417
YoY 106% 47% 58% 87% 57% 49% 36%
AR IR 0.55 0.72 0.80 0.60 0.49 0.73 1.00
Consesus &ERICEE 0.49 0.70 0.97
= KT Consensus 0% 5% 3%
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AREH ] EEAT AR 09/19/12 06/07/12B43k 3™ A 6™ A 124 H
A 2R AT IR
SFH 300104.SZ 4% %, CFA Rmb 22.68 2.8% -9.5% 5.7% 84.9%
Ajisen China Holdings 0538.HK Roxan Hsu HK$ 5.10 -1.9% -71% -56.5% -50.7%
Amorepacific 090430.KS Christine Cho w 1,139,000.00 5.1% 6.2% -4.0% -1.6%
5 AL 601801.SS 3&9?& CFA Rmb 11.38 -5.1% -8.5% -0.3% 2.2%
A 2020.HK HK$ 5.55 -8.4% -0.7% -34.6% -46.7%
Astra Agro Lestari AALILJK Patrick Tiah, CFA Rp 22,400.00 4.7% 8.2% 4.9% 1.8%
eI 600258.SS Jug %, CFA Rmb 12.75 2.8% -0.8% -12.6% -23.7%
pleeais 300251.82 JHERZ, CFA Rmb 24.57 4.1% -2.2% -21.1% -12.3%
3 600037.SS Rmb 6.73 -12.9% -14.8% -27.6% -30.0%
600361.SS Rmb 5.20 -7.5% -11.4% -22.5% NA|
300291.8Z Rmb 50.40 -8.5% -17.3% -12.4% NA|
¥ 002306.SZ Rmb 10.26 -2.1% -10.5% 2.7% 20.7%
T [ e 1880.HK HK$ 14.14 12.2% 13.7% 3.7% 0.7%
F 600637.SS Rmb 16.03 14.5% 5.2% -0.1% 30.4%
b 002251.8Z Rmb 21.70 -1.9% -7.2% -17.3% -14.5%
Wit bR 300058.52 Rmb 21.00 35.3% 26.0% 36.0% 61.5%
ke 3998.HK HK$ 2.17 19.9% 11.9% -11.4% 23.3%
rhik 600138.SS Rmb 17.08 -0.3% -2.9% -5.0% 16.0%
oh [ £l 0506.HK HK$ 7.20 2.7% 4.0% -2.0% 15.6%
o [ [ e 601888.SS Rmb 28.29 4.7% -0.5% 0.7% 7.4%
RS ERINA 0291.HK HK$ 26.20 12.4% 12.2% -11.6% -13.4%
chg el 601098.SS J25 %%, CFA Rmb 9.96 4.5% -0.8% -5.5% 13.1%
o [ g i 1068.HK A4y HK$ 5.59 -29.9% 27.1% -51.7% -58.0%
ehoc it 600373.SS B4R, CFA Rmb 16.54 11.2% 5.9% -7.4% 10.6%
PN 1929.HK JAET 3 HK$ 11.28 25.1% 21.7% -10.5% NA|
CJ CheilJedang 097950.KS Christine Cho w 302,000.00 -8.3% -14.0% -14.4% -1.0%
Colgate Palmolive (India) COLG.BO Puneet Jain Rs 1,202.35 6.7% 6.6% 10.3% 21.9%
Dabur India DABU.BO Aditya Soman Rs 124.90 18.2% 15.3% 21.1% 21.1%
B 0210.HK AEEH, CFA HK$ 7.90 -7.9% -0.9% -22.5% 4.2%
YERITN 000888.SZ i2% %, CFA Rmb 22.49 16.3% 8.5% 10.0% 20.3%
JUHEIR R 0330.HK REL3 HK$ 12.80 0.9% 27.5% -20.8% 30.6%
SR 2903.TW Roxan Hsu NT$ 31.40 21.6% 16.6% -15.6% -26.9%
HEHE 002264.SZ 14k Rmb 5.91 -25.0% -27.0% -26.1% -29.7%
Golden Agri-Resources Ltd. GAGR.SI Patrick Tiah, CFA s$ 0.67 6.4% 2.3% -10.1% -0.7%
S 3308.HK 75 HK$ 15.74 -2.5% -0.5% -24.5% -18.9%
i 0493.HK WL HK$ 0.82 -26.1% -26.1% -63.1% -70.3%
Gourmet Master 2723.TW Roxan Hsu NT$ 224.50 14.4% 7.1% -3.4% 12.8%
0468.HK E ) HK$ 4.04 8.3% 6.0% 0.7% 46.9%
002400.SZ g%, CFA Rmb 21.44 23.7% 19.1% 18.1% 35.4%
i 000978.SZ JRLKR, CFA Rmb 7.30 -7.6% -8.1% -19.9% -32.0%
122 [H 1044.HK E) HK$ 75.80 2.0% -4.2% 3.8% 17.5%
Hindustan Unilever HLL.BO Puneet Jain Rs 531.20 25.7% 19.1% 36.0% 56.2%
L i 600054.SS JAL R, CFA Rmb 14.10 -1.4% -4.1% -17.6% -18.3%
AR 300027.SZ g%, CFA Rmb 16.84 19.9% 10.8% 11.6% 4.0%
IHH Healthcare Bhd IHHH.KL Miang Chuen Koh, CFA RM 3.18 NA NA NA NA|
Indofood Agri Resources IFAR.SI Patrick Tiah, CFA S$ 1.42 16.9% 11.8% -9.0% 0.7%
I 1833.HK SR HK$ 8.23 1.1% 8.1% -22.2% -26.9%
101 Corporation I0IB.KL Patrick Tiah, CFA RM 5.08 -1.2% -3.2% -3.1% 10.4%
ITC ITC.BO Puneet Jain Rs 254.10 7.4% 4.5% 17.6% 28.3%
U 601928.SS L%, CFA Rmb 8.79 6.3% 2.2% -9.4% NA|
KT&G 033780.KS Christine Cho w 87,400.00 8.0% 9.7% 16.8% 19.6%
Kuala Lumpur Kepong KLKK.KL Patrick Tiah, CFA RM 22.24 -2.6% -3.1% -4.6% 4.4%
SRR 300104.SZ Jgk %, CFA Rmb 22.68 2.8% -9.5% 5.7% 84.9%
LG Household & Healthcare 051900.KS Christine Cho w 615,000.00 4.6% 1.2% 10.0% 27.6%
A4 0494.HK SR HK$ 12.74 -13.6% -17.6% -34.3% -2.2%
#9 2331.HK AREE R, CFA HK$ 4.18 -25.4% -15.4% -56.4% -52.8%
i 1212.HK IAEX HK$ 16.18 -3.6% -3.8% -18.4% -21.1%
L i 002033.SZ Jgk %, CFA Rmb 23.47 15.4% 7.0% 1.2% 2.2%
el 0848.HK Y HK$ 1.43 -4.0% -5.3% -34.4% -31.9%
Marico MRCO.BO Aditya Soman Rs 190.85 11.3% 11.0% 20.9% 35.1%
ELEN 2319.HK A4y HK$ 23.50 13.0% 8.3% 6.6% -7.5%
Nestle India NEST.BO Puneet Jain Rs 4,412.30 -2.7% -2.1% 0.6% 5.1%
Pl g e 1t 0825.HK REL 3 HK$ 4.31 2.1% -2.5% -20.6% -9.8%
Noble Group Limited NOBG.SI Patrick Tiah, CFA s$ 1.34 20.2% 16.0% -3.9% -11.8%
Olam International OLAM.SI Patrick Tiah, CFA S$ 2.07 24.0% 5.6% -10.8% -17.2%
Orion 001800.KS Christine Cho w 882,000.00 -10.0% -8.4% 8.8% 68.6%
[ % 5| 3368.HK Y HK$ 6.50 -17.7% -7.7% -30.3% -33.5%
il 2912.TW Roxan Hsu NT$ 159.00 3.9% 0.0% 1.0% -7.0%
AN 002336.SZ YR Rmb 10.11 -25.2% -27.3% -34.3% -42.3%
Ruentex Industries 2915.TW Roxan Hsu NT$ 70.10 56.8% 41.3% 21.9% 25.1%
975 0 I 7 24 1910.HK HK$ 14.80 6.5% 14.0% 0.3% 23.3%
AN 3L 601116.SS Rmb 11.16 0.4% -0.2% -4.2% -12.0%
I3 \m‘xliﬁ 600831.SS Rmb 7.63 -14.7% -16.5% -29.5% -22.8%
BT 600754.SS Rmb 15.42 -2.1% -5.6% -14.0% -16.7%
S H Ml i 002269.SZ Rmb 19.60 -12.6% -16.3% -26.1% -34.6%
PN Z N 002238.SZ Rmb 12.18 -24.3% -19.9% -30.8% -34.0%
RSB 300144.5Z Rmb 13.65 -2.6% -5.9% -14.2% -10.7%
NI 1836.HK HK$ 19.02 -3.0% -0.8% 1.7% -7.4%
mEE 6808.HK HK$ 9.73 2.9% 3.4% -7.9% 2.0%
002024.SZ Rmb 6.65 -22.5% -23.7% -39.6% -37.7%
600551.SS s />< CFA Rmb 10.63 0.1% -3.3% -16.0% 1.1%
/J:JM'H 0322.HK A Ay HK$ 23.05 21.2% 19.6% -3.2% 3.1%
Titan Indusmes TITN.BO Puneet Jain Rs 240.40 12.9% 9.6% 3.4% 9.4%
il 0220.HK L5 HK$ 8.30 23.7% 22.2% 53.4% 97.6%
G5l 1216.TW Roxan Hsu NT$ 50.60 16.7% 14.0% 28.5% 32.5%
o [ HEIE 0151.HK L% HK$ 9.41 1.0% -3.3% 10.4% 31.2%
Wilmar International WLIL.SI Patrick Tiah, CFA S$ 3.26 7% -8.2% -33.5% -37.2%
TP 000665.SZ zd?/x CFA Rmb 11.14 -27.2% -25.8% -31.2% 1.7%
KA T 601933.SS Rmb 22.32 -18.9% -21.2% -28.3% -19.2%
TR 0551.HK HK$ 26.15 9.0% 9.4% -6.3% 34.0%
L 300133.82 JRL R, CFA Rmb 15.23 14.6% 14.9% 2.4% 11.4%
EHEENC] 000759.SZ 14 Rmb 6.51 -13.7% -14.5% -32.1% -47.2%
_EAEAR RS 2,165 -9.9% -10.1% -14.2% -15.2%)

Vs B A AT SRR B, T g R b AT VA AT T
AR TR VLS AN R DB T AN S I AR PR A, i R IAS S L/Iw‘lt‘ﬁ ES SN E
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AN, BYEE, CFA, FEULHRR, FAMEMFRAMAERAERERT KA AR RASEIESFHMAFE. I KAFEHEMRLIFALES, 75, ©F
FEEXBEDHEKIEFE RSN = B EX.

RERE

BEMEDRSETE—RARENF GRS T ATIAE LRI M Z A I RIME . PSRN EBigR 8EEK. R, GEGHEHNE. ¥
K. EIRFHESESH2ZAEMATEESTEMR, UHHEIZBRESXARITL AT S .

BUUERRERITE AR TAEMEMSEE. TIFAERRMTRAMEREN, BiRERENT:

BRET—ERNES LRIEETNES LR, MEREH. EBITDA FAKAE. EHRELMEARLRIEF—EMNAINE, 1 CROCI. FHEREKREIR
FIEEFERE. GEERRE-—EFHGEREREETE, NHRE. REWERX. EV/IFCF. EVIEBITDA. EV/DACF. H/&%. EKaMEiRE 12 /0B
BRI EHZR SR,

Quantum

Quantum RIRHEAVSIRFREBE R E . MAFLLENSREGHEE, EAUATHE—ARAMRASH, SERRITLMTHNL R ZEHETHEER.

GS SUSTAIN

GS SUSTAIN 2 EFKEAM S EINAHEMIE TR LTKIR A HM . GS SUSTAIN X BEETRITAAEM FLHRELESHEESMEME G EKRE
k. EMEEAKEARNEGMNTISERL ., RMNHRECWHFEETHUT=ZAENELST: AEREHUEER. TUHACINERKFE (A7
BERMTIEIGMIME. HEfMIEEFEEEMNERN .

EelE

HXE R R B

B4%, CFA: HEMEHL. HEMRHRL.

HEEE: RHEE. REEE. RERLK. EXEH. BNE. BELHR. PEER. PXEE. Ak, B8, LERS. REERE. J
M. TR, KRBT, RMRHAR. BIXERL £,
ERR . EIRER . SRR, ENR. hEER. WEWL A, R, BLGREE. IS, ST, SRR

528 XNEERE

UTESHET SESEEFERATAT CEESYE) SIRBLEHEMAELT CHEES) RAMTMATROFEAT RS TERNATZ
CEESS

A TR ARAKESHE: TN (Rmb22.68)
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