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R #E3K Rmb mn) 12/12 12/13E 12/14E 12/15E ZFEF=fifk%k Rmb mn) 12/12 12/13E 12/14E 12/15E
£ {IET 9N 2,027.7 2,872.9 4,033.7 5596.6 MERZNY 1,803.8 2,208.8 2,847.9 3,615.9
FEWEHA (1,129.4) (1,631.7) (2,328.0) (3,146.0)  RzUesE 283.6 511.6 718.3 996.7
HE. —MREERA (391.8) (430.9) (532.5) (716.4) 75 128.2 185.2 264.2 357.1
MEER - - - - HER#ES 155.2 200.0 300.0 450.0
HEEWKN/ (i) (11.7) 0.0 0.0 0.0  HEhH~ 2,370.8 3,105.6 4,130.5 5,419.6
EBITDA 7241 1,096.0 1,547.1 2,234.9 Bl 7E 25 =48 361.3 430.2 536.9 693.8
HrIRFOREEH (229.2) (285.8) (373.8) (500.7) TR = 143.7 346.7 650.7 1,083.3
EBIT 494.9 810.2 1,173.2 1,7342 KEIRE 985.0 1,036.5 1,095.3 1,161.8
LISV ON 21.5 18.0 22.1 285  HEKEBA® 22.1 39.1 61.3 90.3
5% F (0.7) (0.3) (0.3) (03)  &#FEAI 3,882.9 4,958.1 6,474.7 8,448.9
BEAR 37.2 51.6 58.8 66.4
HE 30.4 10.0 10.0 10.0  RIfFMEER 717.4 1,036.5 1,478.8 1,998.3
HATFIE 583.3 889.6 1,263.9 1,8389  EHALEE 1.3 1.3 1.3 1.3
FriSHt (85.5) (133.4) (189.6) (275.8)  HEiEsHGR 6.0 6.0 114.4 163.3
DR F IR 18.7 10.0 10.0 10.0 Al 724.6 1,043.7 1,594.5 2,162.9
KHEATETR 0.0 0.0 0.0 0.0
45 B B B B R 3 516.5 766.1 1,084.3 15731  HEKHKE 17.2 17.2 17.2 17.2
HhERS 0.0 0.0 0.0 00  KHifufk 17.2 17.2 17.2 17.2
e E TR B AR A 516.5 766.1 1,084.3 15731  famait 741.8 1,060.9 1,611.6 2,180.1
REIFZEMHRGE 0.0 0.0 0.0 0.0
BRI 516.5 766.1 1,084.3 15731  fRER 0.0 0.0 0.0 0.0
LB RS 3,084.8 3,850.9 4,826.8 6,242.5
BREARF GEZLFEMTEFD (Rmb) 0.46 0.69 0.97 1.41 DB RN 56.3 46.3 36.3 26.3
BREARH (FZEMRER) (Rmb) 0.46 0.69 0.97 1.41
SREERH JEZEMHRER) (Rmb) 0.46 0.69 0.97 1.41 ARRBEREET 3,882.9 4,958.1 6,474.7 8,448.9
SREAE 2 (Rmb) 0.00 0.00 0.10 0.14
BREXIFE %) 0.0 0.0 10.0 100  BER%$EX (Rub) 2.77 3.46 4.33 5.61
BHAERBEE %) 35 1.0 1.6 2.2
HREMAHE (1) 12/12 12/13E 12/14E 12/15E_ LbX 12/12 12/13E 12/14E 12/15E
FEASPNERE 51.8 a7 40.4 38.7  CROCI (%) 36.2 39.6 42.1 46.4
EBITDAtEH 40.5 51.4 41.2 445  HEFEERE %) 18.2 22.1 25.0 28.4
EBITH#EHKF 43.4 63.7 44.8 47.8  REFERE () 14.8 17.3 19.0 21.1
SRR E 45.4 48.3 415 45.1 FiiE AR EIRE (%) 36.9 48.9 57.0 65.9
BSRAEAEK 19.0 48.3 415 45.1 FREBERE 39.3 35.1 35.2 36.0
EES 44.3 43.2 42.3 43.8  MMTRERERE 53.5 50.5 55.6 55.9
EBITDARIE%E 35.7 38.1 38.4 399 BRI RH 185.6 196.2 197.2 201.7
EBITHIEE 24.4 28.2 29.1 31.0  HHfH/BRENE %) (57.4) (56.6) (58.5) (57.7)
EBI T SRS EL (X) NM NM NM NM
HEHER Rmb_mn) 12/12 12/13E 12/14E 12/15E_ _fhfE 12/12 12/13E 12/14E 12/15E
S5 BR BR S AT 4 A 516.5 766.1 1,084.3 1,673.1
7 18 R 35 229.2 285.8 373.8 500.7 EAHRE®X 32,5 51.3 36.2 25.0
DEERFIN G (18.7) (10.0) (10.0) (10.0) HEEX 5.4 10.2 8.1 6.3
EE R AR 225.5 34.1 156.5 1484  EV/EBITDA(X) 20.8 33.9 23.6 16.0
HE (29.8) (96.4) (158.8) (216.4) LA HhME/BEETE X) 7.4 13.9 10.8 7.9
SEINFENALTE 922.7 979.6 1,445.9 1,995.7  BREUEAE®%) 0.0 0.0 0.3 0.4
BERFX (337.9) (574.6) (806.7) (1,119.3)
g 0.0 0.0 0.0 0.0
5 0.5 0.0 0.0 0.0
HE (181.1) 0.0 0.0 0.0
BEEFEENAET (518.4) (574.6) (806.7) (1,119.3)
THRBHIME CEBRIMEER 0.0 0.0 0.0 (108.4)
[EE7ey: (3.7) 0.0 0.0 0.0
LERET (M) 0.0 0.0 0.0 0.0
HE (6.8) 0.0 0.0 0.0
FRENTENAET (10.5) 0.0 0.0 (108.4)
BEER 393.8 405.0 639.1 768.0 i BE—RREENETESEEARHRNLRE.
FRRE: ARNE. SEFEAN
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Company Ticker Primary analyst Price Priceasof  Price performance 3 month price 6 month price 12 month pricel
currency 08/05/13 since 05/20/13

Asia Pacific Consumer Peer Group
BesTV New Media 600637.SS Xufa Liao, CFA Rmb 35.29 45.8% 69.9% 105.7% 123.1%)
| Amorepacific 090430.KS Christine Cho w 940,000.00 -2.3% 4.2% -7.4%|
Anhui Xinhua Media 601801.SS Xufa Liao, CFA Rmb 11.99 57% 21.8% 3.1%|
Anta Sports Products 2020.HK Caroline Li, CFA HK$ 9.03 26.1% 37.9% 118.1%)
Asian Paints (India) ASPN.BO Puneet Jain Rs 474.40 -0.7% 1.0% 26.5%]
| Astra Agro Lestari AALLJK Nikhil Bhandari Rp 15,200.00 -12.9% -13.4% -33.2%]
Beijing Capital Tourism 600258.SS Xufa Liao, CFA Rmb 14.45 -0.2% 14.3% 18.2%|
Beijing Enlight Media Co. 300251.8Z Xufa Liao, CFA Rmb 39.93 19.4% 41.1% 253.4%|
Beijing Gehua CATV 600037.SS Xufa Liao, CFA Rmb 715 -12.6% 16.1% -2.1%|
Beijing Hualian Hypermarket Co. 600361.SS Weibo Hu Rmb 4.05 -11.8% -7.5% -27.0%)
Beijing Hualubaina Film & TV Co. 300291.8Z2 Xufa Liao, CFA Rmb 43.40 6.9% 7.5% 83.7%|
Beijing Xiangeqing Co. 002306.SZ Xufa Liao, CFA Rmb 3.80 -5.2% -3.8% -33.0%]
Belle International Holdings 1880.HK Caroline Li, CFA HK$ 11.62 -8.4% -9.1% -16.4%)|
BesTV New Media 600637.SS Xufa Liao, CFA Rmb 35.29 45.8% 69.9% 123.1%)
Better Life Commercial Chain Share Co. 002251.5Z  Weibo Hu Rmb 1082 19.1% 12.9% -16.0%
BlueFocus Communication 300058.5Z  Xufa Liao, CFA Rmb 49.60 11.6% 24.6% 149.7%
Bosideng International Holdings 3998.HK Caroline Li, CFA HKS 1.65 19.1% 19.5% 21.1%)
Bumitama Agri BUMLSI Nikhil Bhandari s$ 095 6.4% 6.4% 13.7%)
China CYTS Tours Holding Co. 600138.SS  Xufa Liao, CFA Rmb 16.73 8.7% 17.5% -9.3%
China Foods 0506.HK Lisa Deng HKS 287 -36.1% -27.3% -60.7%)
China International Travel Service Corp. 601888.SS  Xufa Liao, CFA Rmb 32.00 2% 2.7% 9.4%
China Resources Enterprise 0291.HK Lisa Deng HKS. 23.95 -08% 10.8% 12.7%
China South Publishing & Media 601098.SS  Xufa Liao, CFA Rmb 11.91 219% 32.9% 16.9%
China Yurun Food Group 1068.HK Lisa Deng HKS 554 -25% 20.4% -9.8%
Chinese Universe Publishing and Media 600373.SS  Xufa Liao, CFA Rmb 19.01 13.0% 27.0% 19.7%
Chow Sang Sang Holdings Intemational Ltd. 0116.HK Joshua Lu HKS 18.58 -4.4% 13.4% 20.0%
Chow Tai Fook Jewellery Group 1929.HK Joshua Lu HKS. 1002 47% 3.3% 12.7%
CJ CheilJedang 097950KS  Christine Cho w 273,500.00 74% 10.0% -6.5%
Colgate Palmolive (India) COLG.BO Puneet Jain Rs 1,295.95 9.1% 14.1% 9.5%
Dabur India DABU.BO Aditya Soman Rs 163.80 5.1% 24% 35.1%
Daphne Intemational Holdings 0210.HK Caroline Li, CFA HKS 6.16 20.9% -25.5% 17.9%
- Mart 139480KS  Christine Cho w 217,000.00 11.3% 0.7% -14.9%
Emei Shan Tourism Co. 000888.5Z  Xufa Liao, CFA Rmb 17.14 14.9% 9.9% 22.3%
Esprit Holdings 0330.HK Joshua Lu HKS 13.66 24.4% 25.1% 58.3%
First Resources FRLD.SI Nikhil Bhandari s$ 1.69 -11.8% 2.1% 13.4%|
Fujian New Hua Du Supercenter Co. 002264.5Z Weibo Hu Rmb 4.86 -21.4% -4.3% 15.8%|
Golden Agri-Resources Ltd. GAGR.SI Nikhil Bhandari S8 0.53 -9.5% 0.0% -27.6%]
Golden Eagle Retail Group 3308.HK Caroline Li, CFA HK$ 11.64 -5.5% -13.9% 16.9%]
Gome Electrical Appliances Holding 0493.HK Weibo Hu HK$ 0.79 -2.5% -2.5% 14.5%|
Grand Korea Leisure Co. 114090 KS Eunice Lee w 31,150.00 -17.9% -7.6% 31.7%|
Greatview Aseptic Packaging Company 0468.HK Lisa Deng HK$ 463 -6.5% 2.7% 24.8%
GS Retail Co. 007070.KS Christine Cho w 32,350.00 11.2% 6.9% 28.4%|
Guangdong Advertising 002400.5Z Xufa Liao, CFA Rmb 39.46 37.5% 39.7% 275.8%|
Alpha Animation 002292.5Z Xufa Liao, CFA Rmb 28.16 61.9% 771% 100.8%)|
Guilin Tourism Co. Ltd. 000978.5Z Xufa Liao, CFA Rmb 6.22 -2.4% 4.2% 11.3%|
Hana Tour Service 039130.KS Eunice Lee w 74,600.00 -0.7% 2.9% 66.9%]
Hengan International 1044.HK Lisa Deng HK$ 87.90 -12% 9.3% 19.5%|
Hengdeli Holdings Ltd. 3389.HK Joshua Lu HK$ 1.97 -0.5% -5.4% 6.2%|
Hindustan Unilever HLL.BO Puneet Jain Rs 618.40 5.5% 8.0% 32.4%|
Huangshan Tourism Development (B) 900942.8S Xufa Liao, CFA $ 1.26 -10.8% -4.0% 10.3%|
Huangshan Tourism Development Co. 600054.SS Xufa Liao, CFA Rmb 10.92 -12.9% -9.9% 22.1%|
Huayi Brothers Media 300027.8Z Xufa Liao, CFA Rmb 41.00 30.3% 66.3% 149.7%)|
Hubei Broadcasting & Television Information Network Co. 000665.SZ Xufa Liao, CFA Rmb 12.40 17.8% 17.8% -7.3%|
Hyundai Department Store 069960.KS Christine Cho w 160,000.00 -4.8% -1.2% 30.6%|
IHH Healthcare Bhd THHH.KL Miang Chuen Koh, CFA RM 4.00 26% 6.7% 27.0%
Indofood Agri Resources IFARSI Nikhil Bhandari s$ 086 21.8% 20.0% -38.1%)
Intime Retail (Group) Company Limited 1833.HK Caroline Li, CFA HKS 847 7.6% 7.5% 14.9%
101 Corporation 101B.KL Nikhil Bhandari RM 5.44 28% 9.5% 5.0%
iTc ITC.BO Puneet Jain Rs 335.90 0.4% 1.6% 29.5%
Jiangsu Phoenix Publishing & Media 601928.5S  Xufa Liao, CFA Rmb 1111 309% 60.8% 26.3%
Jubilant Foodworks JUBLBO Aditya Soman Rs 1,135.95 42% 1.4% 05%
Kangwon Land 035250KS  Eunice Lee w 28,400.00 15.2% 6.9% 25.7%
KT&G 033780KS  Christine Cho w 75,100.00 41% 5.3% 9.4%
Kuala Lumpur Kepong KLKKKL Nikhil Bhandari RM 21.26 2% 1.5% -10.6%
Lao Feng Xiang Co. 60061255 Weibo Hu Rmb 16.96 14.3% 18.6% -9.8%
Leshi Internet Information & Technology 300104.5Z  Xufa Liao, CFA Rmb 28.90 18.9% 42.9% 123.2%
LG Household & Healthcare 051900KS  Christine Cho w 580,000.00 7.5% 4.6% 0.0%
Li & Fung 0494.HK Joshua Lu HKS 10.56 6.9% 5.6% -28.3%
Li Ning Company 2331.HK Caroline Li, CFA HKS. 504 14.5% 27.3% 27.6%
Lifestyle International Holdings 1212.HK Caroline Li, CFA HKS 18.42 12.0% 9.0% 6.5%
Lijiang Yulong Tourism Co. 002033.5Z  Xufa Liao, CFA Rmb 12.78 -35% 1.7% -26.1%)
Lotte Shopping 023530KS  Christine Cho w 354,000.00 5.0% 103% 24.2%
Luk Fook Holdings Intemational Ltd. 0590.HK Joshua Lu HKS 23.35 17.3% 7.6% 313%
Maoye International Holdings 0848.HK Caroline Li, CFA HKS 1.40 11.4% 14.1% 12.0%
Marico MRCO.BO Aditya Soman Rs 210.50 -3.6% -3.0% 11.6%]
Mengniu Dairy 2319.HK Lisa Deng HK$ 32.05 18.5% 42.8% 42.4%|
Modetour Network Inc. 080160.KQ Eunice Lee w 29,000.00 0.3% 8.4% 51.4%|
Nestle India NEST.BO Puneet Jain Rs 5,318.50 42% 8.3% 21.2%|
New World Department Store China 0825.HK Caroline Li, CFA HK$ 4.03 -27% -6.3% -4.7%]
Noble Group Limited NOBG.SI Nikhil Bhandari S8 0.93 -14.0% -18.1% -14.0%)
Olam International OLAM.SI Nikhil Bhandari S8 1.67 -8.5% 0.6% -11.2%)
Orion 001800.KS Christine Cho w 998,000.00 -6.3% -10.5% 10.3%|
Paradise Company Limited 034230.KQ Eunice Lee w 21,150.00 -16.1% -6.0% 63.3%]
Parkson Retail Group 3368.HK Caroline Li, CFA HK$ 3.28 -13.0% -20.2% -53.0%)
PT Gudang Garam Tbk GGRM.JK June Zhu Rp 41,700.00 -27.7% -18.2% -18.0%|
PT Indofood CBP Sukses Makmur ICBP.JK June Zhu Rp 11,550.00 -9.4% -4.5% 76.3%|
PT Indofood Sukses Makmur Tbk INDF.JK June Zhu Rp 6,800.00 -12.8% -7.5% 27.1%|
PT Kalbe Farma Tbk KLBF.JK June Zhu Rp 1,450.00 -5.8% 7.4% 88.3%|
PT Unilever Indonesia Tbk UNVR.JK June Zhu Rp 31,450.00 -0.3% 24.6% 27.8%|
Renrenle Commercial Group Co. 002336.SZ Weibo Hu Rmb 9.00 -2.8% 5.1% -12.3%)
Samsonite International SA 1910.HK Joshua Lu HK$ 21.75 24% 9.0% 69.1%|
Sanjiang Shopping Club Co. 601116.SS Weibo Hu Rmb 10.38 13.1% 18.2% 9.4%|
SBS Media Holdings 101060 KS Eunice Lee w 5,260.00 -6.7% -9.2% 14.3%|
Shaanxi Broadcast & TV Network 600831.8S Xufa Liao, CFA Rmb 7.93 -4.3% 10.6% 3.9%|
Shanghai Jinjiang International Hotels 600754.5S  Xufa Liao, CFA Rmb 1215 7.7% 1% -20.3%
Shenzhen Topway Video Communication 002238.5Z  Xufa Liao, CFA Rmb 1315 08% 15.1% 2.1%
Shinsegae 004170KS  Christine Cho w 222,000.00 09% 5.5% 11.6%
Songeheng Tourism Development 300144.5Z  Xufa Liao, CFA Rmb 17.18 12.3% 17.4% 17.8%
Stella Interational Holdings 1836.HK Joshua Lu HKS 19.36 11.8% 16.9% 7%
Sun Art Retail Group 6808.HK Joshua Lu HKS 11.02 7.8% 2.2% 15.6%
Suning Appliance Co. 002024.5Z  Weibo Hu Rmb 617 03% 6.6% -4.0%
Time Publishing & Media 600551.SS  Xufa Liao, CFA Rmb 1163 16.2% 23.1% 14.0%
Tingyi (Cayman Istands) Holdings 0322.HK Lisa Deng HKS. 19.48 28% 7.0% 2.6%
Titan Industries TITN.BO Puneet Jain Rs 280.60 3.4% 3.7% 23.2%
Trinity Ltd. 0891.HK Caroline Li, CFA HKS. 2.90 94% 7.6% 42.0%)
Tsingtao Brewery (A) 6006005 Lisa Deng Rmb 42.88 10.9% 14.7% 26.0%
Tsingtao Brewery (H) 0168.HK Lisa Deng HKS. 61.10 10.8% 17.6% 37.9%
Uni-President China Holdings Ltd. 0220.HK Lisa Deng HKS 7.16 16.7% 12.9% 1.1%
Want Want China Holdings 0151.HK Lisa Deng HKS 10.16 -16.0% 16.0% 8.4%
Wasu Media Holding Co., Ltd 000156.5Z  Xufa Liao, CFA Rmb 27.49 48.8% 85.4% 3288.0%
Wilmar International WLILSI Nikhil Bhandari s$ 316 6.2% 4.0% -2.5%
Yonghui Superstores 601933.5S  Weibo Hu Rmb 1193 12.0% 8.7% 16.0%
Yue Yuen Industrial 0551.HK Joshua Lu HKS 2135 -3.0% -20.8% -8.6%
Zhangjiajie Tourism Development Co. 000430.5Z  Xufa Liao, CFA Rmb 7.25 15.7% 9.5% -28.6%
| Zhejiang Huace Film & TV 300133.5Z2 Xufa Liao, CFA Rmb 30.19 34.3% 57.2% 200.5%|
| Zhejiang Ming Jewelry Co. 002574.5Z Weibo Hu Rmb 13.69 -4.9% 3.2% -17.8%|
|Zhongbai Holdings Group Co. 000759.5Z Weibo Hu Rmb 5.48 -16.7% -14.6% -20.9%|
Shanghai SE A Share Index 2,146 10.9% 7.0% -3.9%

Note: Prices as of most recent available close, which could vary from the price date indicated above.
This table shows movement in absolute share price and not total shareholder return. Results presented should not and cannot be viewed as an indicator of future performance.
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A, B#EL, CFA. XER. Ai1E: HLLEHR, KREFRAMAENSERRRT RN LR A RAHEESFHDNAFZ. 15N, RITFEHEARRS
FEE, 15, EEFSE5RREPHEMEFE RSN - EESEEEX.

BRBE

BEHEDSBIE—RARENEEERS BT ATIHE L BSRITMZ AR A IR . PR EER G, Bk, GEGBRREE. 5K,
EHRFGEGEHHRREAEMTEEE T EMR, UHEZRE®RRFARITL AT E I HEE .

BUUERRERITE AN AT REREMSEE . TUAMMESXMTEMAREL, BfREFENT:

BRET—FN5S SREEMNBESILE, MERAR . EBITDA FIAE. BRI ZMEREIREFR—ETNEIME, 1 CROCI, FI9izHEKRERE
MEEFEEIRE. AEESRE-FTAGERRSSHE, MWmER. REWER. EVIFCF. EV/EBITDA. EV/IDACF. W% . EehiiRiE 12 MAMmE
B EHEREEE.

Quantum
Quantum RIEHEKM SIREHEHE . FUMILRNSREGHESE, CUURATHE—ATHREASH, SERRTLMGHNRZ BT,
GS SUSTAIN

GS SUSTAIN 2ME T KNS LB TE T2 IRITEHEM . GS SUSTAIN X ER28FET RITANEN T 2kEL B S =SB @SR E
K. AMEEAKHARRMEEMNITISRESL. BINMFESWHNFEETHUT=ZAENEXSH: NERENUEER. TIHAFERKE (AFE
HEMTUmEIERIIME. dSFSsEEAEmERMNERE -

EelE

HXMBRETTER
B, CFA: REMSL . PEML. XBR: HERIL.

HEEE: RHEE. LRER. TEFL. EXEY. BUE. BER. PEER. PXRE. A R©69. B2xang. EERS. e, A%
B ORMW. TTRM%. KRBT, FHCHAR. L8R, LREN.
RERR: EHRER . SRS, BER. PEER. @B A, B BB R, BLREF. IR SIIARG. REMRG. KRF.

S5RRERNEENTE
UTERRETRRREISEREIAR (BEBE) SLRSETSERJENT CHEES) RENTRFARNAEAN RIS PREN AT ZE
GES S

SESHESRE 3MTATIITENTRATRGH I RKIRGRZIRITRSRE: FHE (Rmb35.01)

AFITR . ARITURITRHEREX
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