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Listing particulars: 
 
Listing Statistics 468
Issuer Greatview Aseptic Packaging
Industry/Sector Packaging
Listing  exchange Main board
Major shareholders Bain Capital, CDH Packaging (31.6% and 23.9% post listing
Total shares outstanding (shares m) 1,333.6
Issue price (HKD) 3.55-4.98
Total share offer size (shares m) 333.4
Total share offer size (HKD m) 1,183.57-1,660.332
Shares offered for placement (shares m) 300.06 (30% old shares)
Shares offered for IPO (shares m) 33.34
Market cap. (HKD m) 4,734.28-6,641.328
Earnings:FY09/FY10F (Rmb m) 164.908/>198
FY10F PE (x) 20.5-28.8
Board lot (shares) 1000
IPO open 26-Nov-10
IPO close 01-Dec-10
Expected price determination date 02-Dec-10
Results announcement 08-Dec-10
Cheques refunded 08-Dec-10
Dealing commence 09-Dec-10
Global Coordinator, sponsor MS, GS
Bookrunner & Lead manager MS, GS
Cornerstone investors nil
Source: IPO prospectus; Media reports, VC estimates  
 
Company background. Headquartered in Beijing, Greatview Aseptic Packaging is one of the global aseptic 
packaging and related services provider and a leading alternative supplier in the PC based on sales volume. The 
company was initially engaged in the production and sale of multi-layered compound packaging materials, paper 
cartons and other paper packages for beverage companies in the PRC, and re-established as a manufacturer of 
aseptic packs after its current CEO, Mr Bi, and Chairman, Mr Hong joined the company in 2003. 
 
Products: Greatview Aseptic Packaging generates over 98% of revenue from aseptic packs that are used for 
filled products such as pure and flavoured milk, as well as non-carbonated soft drinks (NCSDs) such as juice and 
tea. Its aseptic packs are currently sold under the trade name Tralin Pak in carton form under the name “Tralin 
Brick” and in soft pouch form under the name “Tralin Pilo”  
 
Beside aseptic packs, the company also generates less than 2% by providing support services to its customers, 
and that include producing spare parts that are compatible with the standard roll-fed filling machines to meet 
customers’ maintenance and operations needs, providing complimentary onsite technical assistance for its 
customers’ filling machines, and selling new and refurbished filling machines to customers. 
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Source: Prospectus 
 
Customers: Greatview’s customers include some of the major PRC and international dairy and NCSD 
producers, namely Mengniu, Huierkang, Yili and Milch Union Hocheifel as well as a global dairy conglomerate 
based in France (Mengniu, Huierkang and Yili are the top three customers and accounted for 62.9% of revenue 
in the latest track record period). The company has supplied its five largest customers over the track record 
period for more than four years on average. In 2009, the Greatview had more than 100 customers, and from 
2003 to 2009, it produced an aggregate of ~ 10.3bn packs. 
 
Production facilities: Greatview currently have two factories, one in Gaotang, Shandong Province (totally 
~54,744.6 sq. meters), and the other recently completed one in Helingeer, Inner Mongolia (totally ~66,667 sq. 
meters) which is expected to commence operations by end-2010. As at 2009, Greatview’s annual production 
capacity was 5.1bn packs, and is expected to increase to 9.4bn packs by end-2010 after the Helingeer factory 
commences operations. With the implementation of the initial phase of its European expansion, the company 
expects that the annual production capacity could reach ~15.2bn packs by end-2012.  
 
For spare parts, the main production and R&D facility is located at the Beijing R&D Centre. In addition, the 
Shanghai R&D Centre was set up in 2005 for developing existing technology in spare parts and filling machines 
production. 
 

 
Source: Prospectus 
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Market share: According to Frost & Sullivan, Greatview’s Tralin Pak was the second largest supplier in the PRC 
with a market share of 9.6% in terms of sales volume in 2009, and it is the second largest roll-fed supplier of 
aseptic packaging globally, with an estimated market share of about 1.5% by volume in 2009. Its major 
competitor in the industry, Tetra Pak, had an estimated market share of ~79.7% globally and 70.2% in the PRC 
by sales volume in 2009. 
 

Source: Prospectus 
 
Sales network: Sales group is divided into domestic and international sales team. In the PRC, Greatview has a 
sales team comprising 26 staff as of 30 Jun10 to serve its customers that are located in 20 provinces, three 
municipalities and three autonomous regions. In the international market, the company has sales personnel in 
certain European countries including Switzerland, France and Germany, and maintains a network of direct and 
third-party representatives and agents throughout North America, South America and Asia. Greatview has 
already entered into agreements with its representatives and agents in Asia and signed letters of intent with its 
representatives and agents in North America and South America. 
 
Revenue mix  

Source: Prospectus 
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Litigation. The company is currently subject to a lawsuit brought by Tetra Pak relating to alleged infringement of 
a European patent related to aseptic packaging material. Although the company have a strong case to defend 
against the infringement allegation and to invalidate the patent in the opposition proceeding, it could potentially 
face maximum damage and cost reimbursement claims by Tetra Pak of ~Rmb20m and ~EUR140,000 
respectively if it were to fail to defend against the litigation. 
 
Financials 
(Rmb m)  Dec-07 Dec-08 Dec-09  1H09 1H10 
Turnover 380  525  772   379  503  
COGS (289) (391) (503)  (247) (338) 
Gross profit 92  134  269   132  166  
Operating profit 59  81  189   101  124  
Net profit 56  88  165   87  109  
       
Gross margin 24.1% 25.6% 34.8%  34.8% 32.9% 
Operating margin 15.4% 15.4% 24.5%  26.6% 24.6% 
Net margin 14.7% 16.7% 21.4%  23.1% 21.7% 
Source: Prospectus 
 
Dividend: Greatview intends to pay dividends each year in the amount of no more than 30% of net profit for the 
year attributable to equity holders. 
 
Use of proceeds 
 

• ~40% for expansion of production capacity in the PRC. 
 

• ~20% for expansion in Europe including construction and outfitting of its new factory in Germany. 
 

• ~30% for repayment of bank borrowings. 
 

• ~10% for potential M&A. 
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VC Brokerage’s investment recommendations are based on Absolute Total Return, which is the sum of the 
expected price appreciation and dividend yield. Rating definitions are set forth as follows: 
 
STRONG BUY (>20% total return over the next three months) 
BUY (>15% total return over the next 12 months) 
HOLD (0-15% total return over the next 12 months) 
SELL (negative total return over the next 12 months) 
 

Analyst Certification 

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that 
with respect to each security or issuer that the analyst covered in this report: (1) all of the views expressed 
accurately reflect his or her personal views about those securities or issuers; and (2) no part of his or her 
compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed 
by that research analyst in the research report. 

Disclaimer 

This document has been prepared by VC Brokerage Limited (“VC”) to provide information about the securities 
mentioned herein. 

It is for distribution only under such circumstances as may be permitted by applicable law. 

It has no regard to the specific investment objectives, financial situation or particular needs of any specific recipient. 

It is published for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any 
securities or related financial instruments. 

No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or 
reliability of the information contained herein, nor is it intended to be a complete statement or summary of the 
securities, markets or developments referred to in this document. 

It should not be regarded by the recipients as a substitute for the exercise of their own judgment. 

Any prices or levels contained in these pages are indicative and may vary in accordance with changes in market 
conditions. 

Investors are warned that the price of securities may fall in value as rapidly as it may rise and holders may sustain 
a total loss of their investment. 

No liability is accepted whatsoever for any direct, indirect or consequential loss arising from the use of this 
document. 

Any opinions expressed in this document are subject to change without notice.  VC is under no obligation to update 
or keep current the information contained herein. 

VC and its affiliates, their directors, officers and employees or clients may have or have had interests or long or 
short positions in the securities or other financial instruments referred to herein, and may at any time make 
purchases and/or sales in them as principal or agent. 

VC and its affiliates may have or have had a relationship with or may provide or has provided investment banking, 
capital markets and/or other financial services to the relevant companies. 

Employees of VC and its affiliates may serve or have served as officers or directors of the relevant companies. 

 


