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FeRtel: 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 697.9 1,210.3 1,310.8 15873 MERZMNY 1,070.3 790.6 882.9 936.0
FEWEHA (412.4) (528.2) (703.9) (854.3) MMk 583.6 1,012.0 1,096.0 1,327.3
HE. —MBREEEA (75.5) (130.2) (139.7) (164.4) 75 127.2 162.9 217.0 263.4
MEER - - - - HERSNEE 12.7 12.7 12.7 12.7
HEBWKN/ (ZH) (6.0) (3.0 0.0 0.0  REhE* 1,793.7 1,978.1 2,208.6 2,539.4
EBITDA 211.0 568.3 4955 6075  EEEEH 24.7 44.8 59.7 73.4
17 IBFNSHEES (7.0) (19.4) (28.3) (38.9)  EHAFEEE 44.2 48.8 53.8 59.9
EBIT 204.0 548.9 467.2 568.6  HARA 0.4 181.4 188.2 197.7
U ON 12.3 21.4 15.8 177 HERBES 30.1 34.4 38.6 435
MEER (5.3) (0.1) (0.1) (0.1)  #=&it 1,893.1 2,287.6 2,549.0 2,913.8
BEATR 0.0 0.0 1.8 25
HE 4.0 14.0 19.0 21.0  RIfTMGR 103.3 132.3 176.3 214.0
HAiHE 214.9 584.2 503.7 609.7  EHALYE 0.0 0.0 0.0 0.0
FRiSH (39.1) (109.2) (96.3) (119.6) HERshak 0.0 80.4 53.4 136.5
DB RS 0.0 0.0 0.0 0.0 & 103.3 212.7 229.6 349.4
RHILERR 0.0 0.0 0.0 0.0
S5 RS B SR 175.8 475.0 407.4 490.1  HEKHKHER 1.6 1.6 1.6 1.6
HERS 0.0 0.0 0.0 0.0  KHiffR 1.6 1.6 1.6 1.6
S E I E TR 175.8 475.0 407.4 490.1  faait 104.9 2143 231.2 351.0
REFZEERE 0.0 0.0 0.0 0.0
A 175.8 475.0 407.4 490.1  fRJERE 0.0 0.0 0.0 0.0
LB 1,788.3 2,073.3 2,317.7 2/562.8
SREARH EZLEMIEFD (Rmb) 0.83 1.97 1.69 203 DHEBRHNE 0.0 0.0 0.0 0.0
BREARF GEZEMERER) [Rmb) 0.83 1.97 1.69 2.03
SRUEERF GEZEMERER) Rmb) 0.83 1.97 1.69 203 HAMERBEREET 1,893.1 2,287.6 2,549.0 2,913.8
FAAR 2 (Rmb) 0.45 0.79 0.68 1.02
B RS AHE (%) 54.6 40.0 40.0 50.0  HHREZE™ (Rmb) 7.42 8.60 9.61 10.63
BHMETERE (%) (3.3) 0.1 3.6 2.7
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E_ BE¥E 12/11 12/12E 12/13E 12/14E
EEWEWNEKE 45.5 73.4 8.3 211 CROCI (%) 34.2 45.8 29.2 31.0
EB| TDAtEH & 62.6 169.4 (12.8) 226  HEFEIRE %) 17.4 24.6 18.6 20.1
EBITHE & 65.7 169.1 (14.9) 217 BEFEIRE %) 15.3 22.7 16.8 17.9
R KR 55.8 170.2 (14.2) 203 FHEREAREIRE %) 32.8 45.8 29.0 31.1
SREMEK 33.6 136.4 (14.2) 20.3 7R BIEE R A 64.3 100.2 98.5 102.6
ERE 40.9 56.4 46.3 462  RRIKEKERERE 222.7 240.6 293.5 278.6
EBI TDAFI % 30.2 47.0 37.8 383  MfTMKEKAERERE 711 81.4 80.0 83.4
EBITHIE% 29.2 45.4 35.6 358  AfufR/BREARE (%) (59.9) (38.1) (38.1) (36.5)
EBI TH| SARBEE 1 (X) NM NM NM NM
H& R EE Rmb _mn) 12/11 12/12E 12/13E 12/14E_ {48 12/11 12/12E 12/13E 12/14E
58 BR B 2 A8 175.8 475.0 407.4 490.1
1|18 K B 5 7.0 19.4 28.3 389  EAMHAE X 39.3 16.6 19.4 16.1
DEERFN 0.0 0.0 0.0 0.0  HEE®X 44 3.8 3.4 3.1
EEARER (381.4) (435.1) (94.2) (239.9)  EV/EBITDA(X) 25.7 12.5 14.1 1.4
HE 111 0.0 (6.8) (9.5)  UME/BHERE X 7.2 5.3 4.6 4.0
SEEFEENRER (187.4) 59.3 334.7 2796  BRBULERE (%) 1.4 2.4 2.1 3.1
BAFX (28.5) (48.4) (52.4) (63.5)
Wity 0.0 0.0 0.0 0.0
EIE 0.0 0.0 0.0 0.0
HE (0.4) (181.0) 0.0 0.0
BRENEENAET (28.8) (229.4) (52.4) (63.5)
THREMIME (LBRIMER 0.0 (109.6) (190.0) (163.0)
EEE (116.0) 0.0 0.0 0.0
LBRAIT (EW) 1,380.7 0.0 0.0 0.0
HE (5.5) 0.0 0.0 0.0
BABNEEDAET 1,259.2 (109.6) (190.0) (163.0)
BHRER 1,043.0 (279.7) 92.3 53.2 i BE—MRERERERETESES AGITNEE.
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s Bt et Rtz BRI BRI
REED R A EUED 01/07/13 12/08/11BAR 3R 64 A 12A
K BT
e Asit 300251.8Z &R, CFA Rmb 32.71 11.4% 41.6% 42.3% 29.4%)
Ajisen China Holdings 0538.HK Roxan Hsu HK$ 7.14 -28.1% 39.2% 22.7% -14.9%|
[Amorepacific 090430.KS Christine Cho w 1,244,000.00 10.9% 0.3% 18.0% 18.5%
e 601801.8S B, CFA Rmb 10.51 -15.6% -4.6% -2.0% 4.7%
LT 2020.HK ZEZH, CFA HK$ 7.53 -13.4% 17.8% 56.2% -15.1%)
Asian Paints (India) ASPN.BO Puneet Jain Rs 4,394.70 55.0% 15.2% 18.4% 65.0%)
Astra Agro Lestari AALILJK Patrick Tiah, CFA Rp 20,650.00 -6.3% -2.6% -6.6% -5.1%)|
M 600258.SS P4, CFA Rmb 11.32 -19.8% -4.9% -10.7% -0.9%)|
300251.SZ2 P4, CFA Rmb 32.71 11.4% 41.6% 42.3% 29.4%
600037.SS P4, CFA Rmb 6.64 -30.0% 4.9% -11.1% -15.3%)|
600361.SS [} Rmb 4.97 -23.3% -2.0% -12.2% -8.3%|
300291.8Z LR, CFA Rmb 65.10 NA 39.3% 9.7% NA|
Rkl 002306.SZ HR, CFA Rmb 9.81 3.3% 5.4% -15.0% 36.7%|
[EELEL 1880.HK A EH, CFA HK$ 17.02 19.9% 17.4% 22.8% 36.4%)
FALIE 600637.SS P4, CFA Rmb 15.99 0.6% -0.9% 21.4% 23.9%
LRGP 300058.8Z B, CFA Rmb 21.57 43.4% 1.3% 19.4% 60.5%|
Nk 3998.HK % , CFA HK$ 244 3.8% 8.4% 18.4% 8.4%|
Lieyd 600138.SS Rmb 15.79 3.9% -4.5% -15.4% 10.3%
PE 0506.HK HK$ 7.46 22.1% -13.6% -4.4% 22.5%
o 3 [ i 601888.SS Rmb 28.01 -0.4% -1.1% -8.6% 18.6%
A QY 0291.HK HK$ 28.95 3.8% 10.9% 25.1% 7.4%)|
BRLi3 N 601098.SS Rmb 8.92 -12.0% -9.1% -10.0% 2.2%
PEFE 1068.HK HK$ 6.65 -37.3% 14.3% -6.1% -39.7%!|
LSEid 600373.88 Rmb 14.18 -31.5% -11.3% -10.3% -14.6%!|
AR 0116.HK HK$ 21.25 7.3% 16.0% 31.5% 21.0%)
JARAE 1929.HK 5 HK$ 13.22 NA 23.6% 20.6% -9.8%|
CJ CheilJedang 097950.KS Christine Cho w 368,000.00 24.5% 19.1% 19.1% 22.3%|
Colgate Palmolive (India) COLG.BO Puneet Jain Rs 1,537.10 52.7% 24.3% 31.7% 56.6%|
Dabur India DABU.BO Aditya Soman Rs 127.95 31.4% -3.7% 11.4% 29.5%
feEs 0210.HK %, HK$ 10.72 19.5% 32.2% 23.2% 31.5%
U A 000888.SZ Rmb 19.64 11.0% -1.1% -5.9% 18.4%
SRR ER 0330.HK HK$ 11.50 14.1% -3.7% 29.4% 21.0%)
pr¥/ NN 2903.TW Roxan Hsu NTS$ 29.50 -17.9% -7.8% 4.0% -17.1%)|
AR 002264.5Z 4D Rmb 5.02 -39.6% -12.8% -33.2% -29.6%!|
Golden Agri-Resources Ltd. GAGRSI Patrick Tiah, CFA S$ 0.66 -6.4% 2.3% -8.3% -10.2%)|
& EXcl) 3308.HK 7Y HK$ 19.88 17.4% 27.4% 16.4% 27.6%|
[EEE 0493.HK 4D HK$ 1.16 -41.4% 33.3% 13.7% -38.3%|
Gourmet Master 2723.TW Roxan Hsu NTS 203.50 9.9% -8.1% -5.3% 9.3%
EIESUEY 0468.HK Rl HK$ 3.97 48.7% -4.3% 4.5% 63.4%)
002400.5Z P4, CFA Rmb 22.36 22.1% 8.8% 11.2% 35.5%|
002292.8Z LR, CFA Rmb 20.20 -17.8% 7.8% -12.2% -21.2%|
000978.8Z P4, CFA Rmb 6.36 -25.2% -5.2% -18.7% -14.6%|
1044 .HK A HK$ 74.10 4.7% -0.6% -5.2% 2.4%)
3389.HK 7Y HK$ 3.08 4.4% 40.0% 29.4% 24.2%)
HLL.BO Puneet Jain Rs 525.50 34.1% -6.9% 18.0% 32.4%
600054.SS B, CFA Rmb 12.38 -20.1% -5.4% -18.7% -15.0%|
300027.8Z R, CFA Rmb 14.97 -13.5% -3.2% -3.0% -0.1%)
000665.5Z R, CFA Rmb 9.57 -29.8% -8.9% -21.0% -14.1%)|
IHH Healthcare Bhd IHHH.KL Miang Chuen Koh, CFA RM 3.43 NA 7.5% NA NA
Indofood Agri Resources IFAR.SI Patrick Tiah, CFA S$ 1.40 4.9% 7.7% -4.8% 6.9%!|
AR T 1833.HK FERYE HK$ 10.44 24.9% 16.0% 25.3% 34.7%|
101 Corporation 101B.KL Patrick Tiah, CFA RM 5.19 2.4% 2.4% -1.7% -3.9%|
ITC ITC.BO Puneet Jain Rs 279.20 40.5% 1.3% 10.5% 38.1%)
AL 601928.SS P, CFA Rmb 6.83 -40.0% -18.0% -20.4% -20.2%)|
Jubilant Foodworks JUBIL.BO Aditya Soman Rs 1,318.50 63.6% 0.4% 6.1% 75.3%|
KT&G 033780.KS Christine Cho w 77,800.00 -7.6% -11.3% -3.1% -3.2%)|
Kuala Lumpur Kepong KLKK.KL RM 22.94 -0.3% 71% -4.4% -6.9%|
LR 600612.8S Rmb 22.09 -18.7% -4.3% -2.9% 8.1%
SR 300104.5Z Rmb 18.48 7.7% -5.1% -26.1% 24.6%)
LG Household & Healthcare 051900.KS w 659,000.00 29.2% 2.2% 5.8% 34.4%
0494.HK FRYE HK$ 14.70 -8.9% 22.1% -2.6% -4.8%|
2331.HK 25, CFA HK$ 5.77 -11.6% 24.4% 18.5% -11.6%)|
1212.HK FRYE HK$ 20.05 9.0% 24.2% 7.8% 18.9%
002033.5Z P4, CFA Rmb 17.75 -17.7% -17.1% -19.9% -1.4%)
] 0590.HK 7Y HK$ 28.95 -4.9% 23.5% 57.7% 4.1%
pAAEl 0848.HK FERYE HK$ 1.91 16.5% 29.9% 24.8% 14.4%
Marico MRCO.BO Aditya Soman Rs 224.40 53.2% 10.4% 221% 47.7%)
ES N 2319.HK E(pi] HK$ 22.20 -16.2% -3.9% 2.8% 12.5%
Nestle India NEST.BO Puneet Jain Rs 4,876.05 14.8% 6.1% 9.9% 17.7%
E RN 0825.HK 7Y HK$ 5.14 14.2% 19.8% 13.7% 10.5%
Noble Group Limited NOBG.SI Patrick Tiah, CFA S$ 1.24 2.5% -6.1% 8.8% 9.3%]|
Olam International OLAM.SI Patrick Tiah, CFA S$ 1.64 -29.0% -18.0% -13.0% -25.8%|
Orion 001800.KS Christine Cho w 1,108,000.00 83.4% 9.3% 19.8% 70.7%)
[ip: 2z} 3368.HK 7Y HK$ 6.58 -33.9% -1.3% -11.1% -27.7%!|
G i 2912.TW Roxan Hsu NTS 156.00 -5.5% 1.3% -1.3% -7.7%)|
NS 002336.SZ 4D Rmb 9.23 -40.6% -6.9% -29.3% -34.7%|
Ruentex Industries 2915.TW Roxan Hsu NT$ 75.50 50.4% 1.8% 48.9% 49.5%
75 W B AT PR 1910.HK 3 HK$ 16.90 60.6% 14.2% 31.0% 48.0%
L) 601116.SS Rmb 9.42 -20.2% -12.0% -9.6% -5.4%
L 600831.SS Rmb 6.58 -40.5% -8.7% -15.6% -29.8%!|
T I 600754.SS Rmb 13.89 -23.5% -7.6% -12.4% -16.2%|
002269.5Z Rmb 12.68 -54.2% -33.6% -41.3% -44.5%|
002238.5Z Rmb 10.92 -42.7% -4.9% -23.3% -34.6%|
300144.8Z Rmb 12.55 -15.4% -4.8% -14.5% -12.6%|
1836.HK HK$ 22.00 30.2% 12.9% 13.8% 30.0%)
6808.HK HK$ 11.58 8.4% 16.3% 28.1% 25.2%|
) 002024.8Z 4D Rmb 717 -14.5% 3.3% -15.6% -13.5%)|
I AR H AR 600551.SS P4, CFA Rmb 9.51 -28.5% -9.7% -12.4% -16.4%)|
N7 0322.HK Aty HK$ 20.15 -17.8% -14.3% -2.9% -15.9%|
Titan Industries TITN.BO Puneet Jain Rs 281.55 54.0% 4.8% 22.6% 62.7%|
FlIB 0891.HK FEH, CFA HK$ 5.30 1.5% -0.2% -1.5% -2.0%)|
il 0220.HK E(pi] HK$ 8.64 85.4% -6.2% 6.8% 78.9%
Gi—Alk 1216.TW Roxan Hsu NT$ 53.80 29.4% 57% 15.5% 29.7%)
HERERE 0151.HK Aty HK$ 10.18 27.9% 2.3% -2.5% 39.5%
Wilmar International WLIL.SI Patrick Tiah, CFA S$ 3.60 -29.4% 13.9% -1.6% -29.4%|
'Wowprime Corp. 2727.TW NTS 418.00 9.0% -2.6% -7.5% 16.1%
K R T 601933.SS Rmb 24.25 -17.0% 2.9% -3.1% -17.7%|
etk 0551.HK HK$ 25.75 10.8% -2.6% 3.8% 6.8%)
L3 200 300133.8Z2 Rmb 16.61 -3.6% 8.1% 30.6% -2.2%|
WIS 002574.8Z 4D Rmb 15.20 -43.5% -22.4% -11.0% -32.3%|
PR 000759.8Z 4D Rmb 6.62 -26.0% 2.3% -9.4% -13.1%|
|_EAT AR S 2,393 -2.0% 9.5% 27% 5.6%)|
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AT RTL: SRS H TIIFRPMED—IIRRERFE TR EEAER / SURENHRMRRETRNEE. ARIIAA): KK 12TARKRE
AIRATHCEERN AL EATE / SEE. BHN): KK 12 ANREMRENFTEENA LEXAR / SHEFT. #R(C): Rk 121ANIRER
SHETHFREERM A LEATR / HfbE.

EXFLNR): EeESETHRIZARAN—MEHFXZ FHEMBMER S PIBESOMEMNFERLEEMFERT, REFRNBFNIEEZRESELIESHBOR
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