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Z-OAZ‘EEEE 2013 F4PAFEHZF T REEARE KRG E Key Financial Summary
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o 8 57 R FYE 12/12  1213F  12/14F  12/15F
Revenue (RVB 000) 650,999 459,843 689,765 965,671
NEREE Net Profit, adj. (RMB 000) 250,262 116,703 225,663 355,444
B R EER AR A TR NS —FET LN U T B EPS, adj. (RVB) 0.21 0.10 0.19 0.29
JFHA: PE SR AR RS T B BB 2 it B P L AR P R TERE R 2 - N F] PE(X) 61 130 67 43
TEIRFERET R E M TATECA TIUERNREE » BT BRI THEE ' ' ' )
T > HEEEEEE - AR - RS A I S R o R E SR BVPS (RMB) 1.06 1.24 142 153
FHEE B S I - A R R AR BT A8 ~ HAR=A5F] PIB (X) 1.2 1.0 0.9 0.8
RN 25 KA ORI EORHIGHERS - T A RIFEARRIMOSEE.  pps (Rup) 000 000 000 000
s - Div. Yield 00%  00%  00%  0.0%

Source: Bloomberg, PSR est.

iﬁgsf/ﬁ?ﬂﬁx (DUFEfE BT 5 EE ) 2 *All multiples & yields based on current market price
ch B AR T AL FE T - /E 2012 AR EEBNRFIE] Valuation Method
FERHE 2 1% 0 2012 4E% 2013 FREHIET - HF PE
Ol TR - Bl 2012 4E 12 A > SEEAE EAER
LRI 26.39% %8 A\ 5 2.36 (&0 - ML s e i filsyE
AR@% 6'130_1 F%‘ﬁ: 5 E]ttj(rpgqulp 64 98% , ?}—’r EHX \ i SM'AQD):D.QQS SMAGDN1.024 | SMACID0)1.082 | SMACISD)1.081 .
AR N RHS 0.05 98 5 w

o BESR 2012 2SR SRKIRRAB A - IR
JEE LA S SISO FL L BRI 738 - {ELr B R e
HB R — B AR, 0 LA R PR e
IR URRRAE ST - l%ﬁ%ﬂ%ﬁ%#%ﬁom@
TERE 2012 AEoRAYAPAEI PSRRI R B ATS R
{H L FI SR Ry R s T K 7R - P9 S B B F)
R RFR SR ERE 33.50% k7 26.00%

o S hERBIEEREREREIEE - BFE 2012
AR EBFHAZFER: 2011 AR (2012 45 6 )
71 8.95%% A JRH 18.42 {70 - HrbmE T Ay
VAR 2011 BAFER T 4.84%% A M 13.50 {& 7T -
O FEIEE A RHE 1.12 7T 8 2011 4R EFFA
E®0.06 ¢

® |_JH—J‘ EP.?E@R{B%&?—I@X%?E%E@fE‘éL/M% ﬁ/@’]gﬂﬁ (Source: AASTOCKS.com)
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AT R - 82 2012 4 12 FRIPFIIHT - 420
FER < B R S IR AR 3.51 (85T - WIPSRTE)
FEH 2011 BAESRIY 4.7 5 FIEE 2.9 5 5 BIG RN
3.0 {5 FHZE 1.4 % - M08 I FofFEz T LB
B A 2 7 L R S S TR S R RE R A
EFF - AR SRR
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o BETHENEREATR > EREEEAETEPRIRERMIT -
DUR B RS AASE TR - B B G R A FiE R4
G50 0 HER 2013 FEHACE LS 2012 FHFIELR -
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B T AR AR TP B ARG VB R RR E Do 3 Je - AU A KR AN T £2
& RRVEERES] R EE S BB o Hrp > RO
MR RIS - THERITHCRIA I Bl e R - IR
it 20% o [ > AEFTEOR T AORY T 5 AR LSS
R 50% -

REEEREEE - SR EOREE R eyt 2 — > Hrp
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FH T BRI R R U0 = (AR R B T Bl - 0 2 B i
T B ERR GRS 6 [RIRF T R B RIS 1 2012 R
2013 FEARIINEESHER B R ANE T - HrfiasiREiE T &
FEAURSITIISHE A NI T 14.9% K 52.6% - FHT#5 K8f
EIERY TR > WA ERIRTER T kIR TR B AR L
SRITNRET 22.7%F; 56.6% °

# 2. 2012/2013 AP EERARAA P IR & JRE R B IR

# 3. PERKRIREEN

HEBRB-E W) 1H2012 (DEC 11) 1H2013 (DEC 12) 2013E 2014E 2015E
il 69,004 8,170 76,000 146,000 146,000
IR 4473 61,715 106,400 15200 233,600
At 1341 142,885 182,400 321,200 319,600
frBmeEsE () 2,05 46,587 63,840 11884 150840
LB HEEEERL 37.03% 32.60% 35.00% 37.00% 40.00%
BEHERE NRTT0 21 1800 1.900 2,000 2200
it 93,78 83,857 121,29 237,688 334048
EABBAL 2 3% 2% 3% 35
Source: PSR, Company report
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Source: PSR, Company report
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Financial Status

FYE FYy11 FYy12 FY13F FYl1l4F FY15F
Valuation Ratios

P/E (X) 8.5 6.1 13.0 6.7 4.3

P/B (X) 1.9 1.2 1.0 0.9 0.8

Dividend Payout ratio 0.00% 0.00% 0.00% 0.00% 0.00%
Dividend Yield 0.00% 0.00% 0.00% 0.00% 0.00%
Per share data (RMB)

EPS, reported 0.15 0.21 0.10 0.19 0.29
EPS, adj. 0.15 0.21 0.10 0.19 0.29
DPS 0.00 0.00 0.00 0.00 0.00
BVPS 0.66 1.06 1.24 1.42 1.53
Growth

Revenue 43.0% -29.4% 50.0% 40.0%
Gross profit 75.5% -28.4% 57.9% 47.3%
Operating profit 49.4% -46.5% 82.1% 56.3%
Net Income 62.8% -53.4% 93.4% 57.5%
Key Ratios

Gross margin 31.04% 38.09% 38.61% 40.66% 42.78%
Operating margin 40.71% 42.53% 32.18% 39.07% 43.61%
Core operating margin 14.15% 26.00% 20.86% 25.04% 27.42%
Net margin 33.78% 38.44% 25.38% 32.72% 36.81%
Current ratio (x) 2.5 4.7 3.0 2.5 2.4
Quick ratio (x) 2.4 4.5 2.6 2.3 2.2

Cash ratio (x) 2.0 3.0 1.4 1.2 1.2

Inventory turnover (x) 19.3 3.7 3.7 6.2

Days of sales outstanding (days) 19 100 99 59

Receivable turnover (x) 7.9 2.8 3.4 5.0

Average receivable collection period (days) 46 129 106 73

Payable turnover (x) 27.5 10.2 10.2 11.9

Number of days of payables (days) 13 36 36 31

The process of production (days) 52 193 169 101

Financial leverage ratio (x) 1.4 1.3 1.4 1.2 1.3

Debt-to-equity ratio 33.04% 25.28% 28.54% 15.95% 17.07%
Total assets turnover 41.74% 38.50% 22.52% 32.49% 41.79%
ROA 14.10% 14.80% 5.71% 10.63% 15.38%
ROE 22.51% 19.34% 7.77% 13.13% 19.26%
Income Statement (RMB 000) FY1ll FYyl12 FY13F FY1l4F FY15F
Revenue 455,185 650,999 459,843 689,765 965,671

COGS (313,908) (403,059) (282,292) (409,324) (552,587)
Gross Profit 141,277 247,940 177,551 280,441 413,084

Gain from changes in fair value of biological asse’ 113,142 108,511 47,671 90,575 144,920

Other revenue 8,467 10,776 5,382 8,073 14,531

Distribution costs (24,288) (10,565) (7,779) (11,668) (18,669)
Administrative exoenses (52,591) (68,096) (73,872) (96,034) (129,645)
Other expenses (688) (11,727) (955) (1,910) (3,055)
Profit form operations 185,319 276,839 147,999 269,478 421,166

Net finance incomes ( costs) (19,576) (26,716) (32,537) (45,551) (68,327)
Profit before tax 165,743 250,123 115,462 223,927 352,839

Income tax credit (expense) (11,975) 139 1,241 1,737 2,605

Income tax rate 7.23% o (o] (o] (o]

Profit for the year 153,768 250,262 116,703 225,663 355,444

Profit for the period attributable to ow ners of the ( 153,768 250,262 116,703 225,663 355,444

Minority interest o o o o o

Dividend (HK$) o o o o o

Balance Sheet (RMB 000) FYy11l FYy12 FY13F FYl1l4F FY15F
Property, plant and equipment 158,897 235,088 235,840 245,274 255,085

Land use rights 11,030 18,384 18,541 18,911 19,290

Lease prepayments for orange plantations 123,657 343,094 620,705 682,776 785,192

Goodw ill o 56,696 56,696 56,696 56,696

Intangible assets o 120,448 118,571 120,942 123,361

Pledged bank deposits 120,350 120,350 117,800 117,800 117,800

Non-current assets 413,934 894,060 1,168,153 1,242,399 1,357,423

Inventories 7,925 33,892 120,476 102,405 76,804

Biological assets 46,335 83,325 76,810 99,853 124,816

Lease prepayments for orange plantations 13,418 48,178 51,814 62,177 71,504

Trade receivables 50,279 102,385 152,270 129,430 122,958

Other receivables, deposits and prepayments o) 13,102 56,383 62,022 69,464

Pledged bank deposits 2,550 2,550 2,550 2,550 2,550

Cash and cash equivalents 555,996 513,199 413,609 421,881 485,163

Current assets 676,503 796,631 873,913 880,318 953,259

Total assets 1,090,437 1,690,691 2,042,066 2,122,717 2,310,683

Trade payables 18,475 7,947 40,356 48,427 58,112

Other payables and accruals o 20,853 21,068 25,282 30,338

Secured bank loans 114,190 141,190 226,369 271,643 312,389

Current liabilities 274,291 170,132 287,843 345,417 400,921

Net current assets 402,212 626,499 586,070 534,901 552,338

Secured bank loans 5,100 2,550 2,550 2,550 2,550

Deffered income 20,060 17,700 17,700 17,700 17,700

Deffered tax liabilities 1,250 31,362 33,343 38,345 44,096

Non-current liabilities 26,410 233,343 253,118 58,595 64,346

Total liabilities 300,701 403,475 540,962 404,012 465,268

Net assets 789,736 1,287,216 1,501,104 1,718,705 1,845,415

Share capital 8,971 10,501 10,501 10,501 10,501

Reserves 780,765 1,276,715 1,490,603 1,708,204 1,834,914

Equity attributable to ow ners of the Company 789,736 1,287,216 1,501,104 1,718,705 1,845,415

Minority interest o o o o o

Total equity 789,736 1,287,216 1,501,104 1,718,705 1,845,415

Source: PSR
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS

Total Return Recommendation Rating Remarks
>+20% Buy 1 >20% upside from the current price
+5% to +20% Accumulate 2 +5% to +20%upside from the current price
-5% to +5% Neutral 3 Trade within * 5% from the current price
-5% to -20% Reduce 4 -5% to -20% downside from the current price
<-20% Sell 5 >20%downside from the current price

PHILLIP RESEARCH STOCK SELECTION SYSTEMS

We do not base our recommendations entirely on the above quantitative return bands. We consider qualitative factors like (but not limited to) a stock's risk
reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and speculative undertones
surrounding the stock, before making our final recommendation

GENERAL DISCLAIMER
This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound by the
terms and limitations set out below.

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any direct
or consequential loss arising from any use of material contained in this publication.

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable and any
analysis, forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such information and are
expressions of belief only. Phillip Securities has not verified this information and no representation or warranty, express or implied, is made that such
information or Research is accurate, complete or verified or should be relied upon as such. Any such information or Research contained in this publication is
subject to change, and Phillip Securities shall not have any responsibility to maintain the information or Research made available or to supply any
corrections, updates or releases in connection therewith. In no event will Phillip Securities be liable for any special, indirect, incidental or consequential
damages which may be incurred from the use of the information or Research made available, even if it has been advised of the possibility of such damages.

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at
any time without prior notice.

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs
of any particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material should
seek advice from a financial adviser regarding the suitability of such products, taking into account the specific investment objectives, financial situation or
particular needs of that person, before making a commitment to invest in any of such products.

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of
judgment. The fact that this publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a
representation that any product described in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the products
which may be described in this publication involve significant risks and may not be suitable for all investors, and that any decision to enter into transactions
involving such products should not be made unless all such risks are understood and an independent determination has been made that such transactions
would be appropriate. Any discussion of the risks contained herein with respect to any product should not be considered to be a disclosure of all risks or a
complete discussion of such risks.

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in
this research should take into account existing public information, including any registered prospectus in respect of such security.

Disclosure of Interest

Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate has any financial interest in or serves as an officer of the listed corporation
covered in this report.

Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor any financial
interest of 1% or more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities serves as an officer of the listed
corporation.

Availability

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country
where such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities to any
registration or licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.

Information contained herein is based on sources that Phillip Securities (Hong Kong) Limited (“PSHK”) believed to be accurate. PSHK does not bear
responsibility for any loss occasioned by reliance placed upon the contents hereof. PSHK (or its affiliates or employees) may have positions in relevant
investment products. For details of different product's risks, please visit the Risk Disclosures Statement on http://www.phillip.com.hk.

© 2013 Phillip Securities (Hong Kong) Limited
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Contact Information (Regional Member Companies)

SINGAPORE
Phillip Securities Pte Ltd
Raffles City Tower
250, North Bridge Road #06-00
Singapore 179101
Tel : (65) 6533 6001
Fax : (65) 6535 6631
Website: www.poems.com.sg

HONG KONG
Phillip Securities (HK) Ltd
Exchange Participant of the Stock Exchange of Hong Kong
11/F United Centre 95 Queensway
Hong Kong
Tel (852) 22776600
Fax (852) 28685307
Websites: www.phillip.com.hk

INDONESIA
PT Phillip Securities Indonesia
ANZ Tower Level 23B,

JI Jend Sudirman Kav 33A
Jakarta 10220 — Indonesia
Tel (62-21) 57900800
Fax (62-21) 57900809
Website: www.phillip.co.id

THAILAND
Phillip Securities (Thailand) Public Co. Ltd
15th Floor, Vorawat Building,
849 Silom Road, Silom, Bangrak,
Bangkok 10500 Thailand
Tel (66-2) 6351700 / 22680999
Fax (66-2) 22680921
Website www.phillip.co.th

UNITED KINGDOM
King & Shaxson Capital Limited
6th Floor, Candlewick House,

120 Cannon Street,
London, EC4N 6AS

Tel (44-20) 7426 5950

Fax (44-20) 7626 1757

Website: www.kingandshaxson.com

AUSTRALIA
PhillipCapital Australia
Level 37, 530 Collins Street,
Melbourne, Victoria 3000, Australia
Tel (613) 96298380
Fax (613) 96148309
Website: www.phillipcapital.com.au
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MALAYSIA
Phillip Capital Management Sdn Bhd
B-3-6 Block B Level 3 Megan Avenue I,
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