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50000 44857 4 250 60% co 53.1% 53.1% 53.5%
40000 - 34155 . 202 200 50% } 44.7% 43.9% 45.0%
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2006 2007 2008 2009 H1
K 96.36% 90.32% 70.13% 66.83%
2.54% 5.55% 14.43% 14.45%
1.10% 4.13% 15.44% 18.72%
100.00% 100.00% 100.00% 100.00%
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8.56% 28.34% 17.11% 16.34%
20.67% 28.96% 35.46% 39.52%
+ 10.21% 2009
80.92%
15
2006 2007 2008 2009 H1
40.10% 52.26% 72.34% 80.92%
37.03% 21.67% 14.82% 15.60%
22.87% 26.08% 12.84% 3.48%
100.00% 100.00% 100.00% 100.00%
38.82% 44.70% 43.88% 45.04%
10.04% 14.72% 18.54% 18.73%
6.03% 9.24% 7.51% 4.39%
20.67% 28.96% 35.46% 39.52%
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3864.7 4562.6 6435.3 4485.5 16.29% 13.36%  14.35% 16.08%
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145
n DCF 28.79 /
+ DCF 3 2009-2011
8
+ 5-10
10% 15%
8% 3%
32 FCFE
FCFE
269.63 7.80%
813.33 23.54%
871.12 25.21%
1,500.99 43.44%
3,455.08 100.00%
120.00
28.79
33
Ke (9)
1.00% 1.50% 2.00% 2.50% 3.00% 3.50% 4.00% 4.50%
8.50% 33.29 34.41 35.71 37.23 39.02 41.18 43.81 47.09
9.00% 30.45 31.36 32.40 33.60 35.00 36.66 38.65 41.08
9.50% 27.98 28.73 29.57 30.53 31.64 32.94 34.47 36.31
10.00% 25.83 26.44 27.13 27.91 28.80 29.83 31.02 32.44
10.50% 23.93 24.44 25.00 25.64 26.36 27.19 28.14 29.25
11.00% 22.25 22.68 23.14 23.67 24.26 24.92 25.69 26.57
11.50% 20.76 21.12 2151 21.94 22.42 22.97 23.59 24.29
12.00% 19.43 19.73 20.05 20.41 20.82 21.26 21.77 22.34
12.50% 18.23 18.48 18.76 19.06 19.39 19.77 20.18 20.65
13.00% 17.15 17.36 17.60 17.85 18.13 18.44 18.79 19.17
13.50% 16.17 16.36 16.55 16.77 17.01 17.27 17.56 17.88
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]
25-30 PE
[ “ 77 A
10% 28-33
PE 29.5-34.7 |/
+
34
ROE % P/S P/B P/E P/IEY-5
- 23.5% —_
600086 CH 10.3 2.5% 3.5 8.4 3413 0.00
002173 CH 17.3 4.6% 4.5 36 777 0.00
000026 CH 11.7 9.8% 6.0 42 343 0.00
600612 CH 275 164% 2.3 8.2 458 0.00

TIF US TIFFANY & CO 42 .6 9.3% 1.9 2.9 21.4 27.34
SIG US SIGNETJEWELERS 25.7 -19.8% 0.7 1.3 15.4 0.00

113 HK 4.2 2.7% 0.4 0.4 255 18.12
116 HK 8.9 12.2% 0.4 1.0 8.5 10.06
417 HK 2.3 13.5% 0.2 0.8 6.2 22.11
590 HK 5.8 23.5% 0.3 0.8 3.7 9.25
Bloomberg
PEG
|
2009 EPS PE 35-68 2010 EPS PE
28-51
[ PEG 2010-2012
37.89%
2010 1.053 PEG 1-1.2
3990 / -47.87 |/
35
2009 2010 2009 PE 2010 PE
EPS EPS
40 0.77 0.98 51.9 40.8
21.25 0.53 0.64 404 331
215 0.57 0.73 37.6 29.6
42 0.67 0.90 63.0 46.7
34 0.97 1.20 35.1 28.2
26.66 0.43 0.57 62.0 46.7
30.5 0.49 0.60 61.7 511
36.6 0.54 0.82 68.0 44.8
Wind
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2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E 2011E
237 342 449 553 760 1,050 12 17 32 137 769 870
44.0% 31.3% 23.3% 37.5% 38.1% 26 34 33 34 45 56
4188  -243  -290  -346  -467 -640 134 242 204 265 346 439
% 79.3% 71.0% 645% 62.5% 61.5% 61.0% 1 3 3 5 7 8
49 99 159 207 203 409 172 296 363 442 1,166 1,373
% 20.7% 29.0% 355% 37.5% 38.5%  39.0% % 83.7%  85.8% 86.9% 951%  96.4%  95.5%
0 0 -1 -1 1 2 2 2 0 1 0 0
% 01%  01%  02%  02% 0.2%  0.2% 21 28 25 11 34 56
-15 -35 -78 93 -125 -173 % 10.1% 81%  60%  23%  28%  3.9%
% 6.5% 10.3% 17.3% 16.8% 16.5% 16.5% 10 18 29 9 8 6
-10 -15 -18 -18 24 -31 34 49 55 23 a4 65
% 44%  44%  40%  32%  3.2%  3.0% % 16.3%  142% 13.1%  49%  3.6%  45%
EBIT 23 48 63 9 142 203 206 344 417 465 1,210 1,438
% 9.7% 142% 14.0% 17.4% 18.7%  19.4% 60 50 75 0 0 0
-1 2 -6 -4 7 6 54 61 66 94 132 184
% 0.4%  06% 13% 07% -0.9% -0.6% 0 11 5 16 14 30
0 0 -1 0 0 0 114 100 146 110 146 214
0 0 0 0 0 0 0 30 0 0 0 1
0 0 1 0 0 0 0 0 0 0 0 0
% na 00% 11% 00% 0.0%  0.0% 114 130 146 110 146 215
22 46 57 92 149 209 92 215 261 341 1,044 1,193
9.2% 136% 12.6% 16.6% 19.6%  19.9% 0 0 10 14 20 30
0 0 1 1 0 0 206 344 417 465 1,210 1,438

22 47 57 93 149 209

9.2% 13.7% 12.8% 169% 19.6% 19.9%
0 0 5 -9 -16 -50 2006 2007 2008 2009E 2010E  2011E

02% -01%  92% 10.0% 11.0% 24.0%
22 47 52 84 132 159 0243 0519 0570 0669 1.053 1.241
0 0 1 4 6 10 1316 2386 2901 3793 8703  9.945
22 47 51 80 126 149 0173 -0571 0530 1.285 0597 0.996
92% 13.7% 11.4% 145% 16.6% 14.2% 0.000 0000 0000 0000 0.000 0.000
23.77% 21.77% 19.66% 23.51% 12.10% 12.48%
2006 2007 2008 2009E 2010E 2011E 10.64% 13.57% 12.30% 17.27% 10.45% 10.36%
0 0 0 84 132 159 15.19% 16.43% 16.44% 24.31% 11.86% 12.61%

0 0 0 0 0 0
0 0 0 3 3 4 N/A 43.99% 31.33% 23.27% 37.45% 38.14%
0 0 0 2 7 % EBIT N/A 109.37% 29.44% 53.16% 47.75% 43.32%
0 0 0 65 -57 -37 N/A 113.59% 9.81% 56.31% 57.50% 17.86%
0 0 0 154 72 119 N/A 67.43% 21.14% 11.39% 160.28% 18.91%

-7 -18 -25 31 24 -25
0 0 0 -1 0 0 16.5 26.6 228 18.0 17.0 15.0
0 0 2 0 0 0 129.5 2825 3382 2800 2700  250.0
-7 -18 -23 30 24 -25 24.4 520 523 500 530 55.0
0 73 5 0 577 0 32.1 245 18.8 5.0 125 15.1

-1 66 5 -75 0 1
-8 -65 -10 -4 7 6 51.46% 29.37% 15.85% -38.70% -72.24% -71.06%
-9 74 -10 -79 584 7 EBIT 26.2 24.7 108 246 203  -339
-16 56 -33 105 631 101 55.23%  37.65% 35.04% 23.59% 12.03% 14.97%
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