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FHIE  HIAEF-A 486 36 053 095 1.14 141 68 38 316 26 38.6% 0.98
A ARREE WIEES-A 263 22 038 052 0.76 093 57 42 285 23 34.8% 1.20
AL dH-B 86 8 -0.27 0.12 020 023 - 69 414 36 - -

KA RE: BRAIEAFR, 21 BH6 0 8 BN 22 FHEalksgd o008 miEAlE, RMNFN 10, 11 55 £ k25 4 5]
4 1.23 7T, 1.54 74; 73 3: HMBRey T @A A B b sk, RATFT 40%ARAX T 4 10-11 438 2 0.15 7T, 0.35 7T; & 4: A
RANE FERNE, AR ZAEF 1200 F)

A 6: &t T m ¥ PEBand

B 7: &4k ;i £ PBBand
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China Merchants Securities 47 JJ'—HT%
k2. BRfEEsT R A

&3 #@E ATME

2 #k B 7\ PE PE10 PE11 PB ik TR ROE % X%
DIAGEO GB 174 148 134 6.9 38335 15038 483 174 0.7
TMFE CH 30.3 233 190 84 19362 1278 335 494 7.8
PERNOD-RICARD FR 17.2 156 13.6 2.0 18975 9899 136 13.1 0.4
AARR CH 278 209 175 6.2 14278 1512 253 314 0.1
BROWN-FORMAN us 183 177 167 43 8241 2481 246 175 0.7
FMEE CH 231 210 172 85 6226 592 433 414 45
T R Ay CH 50.1 36.0 25.7 13.5 10038 580 38.8 317 8.8
E % RAB CH 27.0 224 186 10.0 5571 578 404 286 1.7
(7 THAIBEVERAGE TH 16.0 144 133 2.7 4878 3148  19.2 9.8 -35
Loty CONSTELLATION us 9.5 9.2 84 1.4 3358 3365 4.4 3.0 -5.7
5 ) CAMPARI GROUP IT 189 145 132 25 2881 1406 13.7 13.6 12.9
REMY COINTREAU FR 26.3 228 189 2.1 2473 1017 91 121 10.5
UNITED SPIRITS IN N/A 264 199 52 3283 1198 -18.3 -7.5 1.1
L F G CH 406 318 234 9.7 2725 260 228 20.0 -2.3
TAKARA HOLDINGS JN 202 200 195 1.0 1066 2054 4.9 2.5 -4.3
KB CH 285 249 216 59 1380 217 219 217 -13.9
AARE b CH 381 253 194 52 796 133 155 16.1 3.9
T AR CH 739 474 359 35 1027 103 59 10.8 -4.9
IHFL HK 240 203 172 2.0 479 191 8.8 105 3.4
AB INBEV BE 16,0 149 127 2.4 74810 36758 175 125 8.6
SABMILLER GB 221 149 130 2.2 4289 14195 10.8 135 0.3
HEINEKEN NE 16.8 143 124 3.2 24017 20500 20.7 6.9 4.0
KIRIN HOLDINGS IN 23.0 195 150 1.1 12727 24384 5.2 2.2 9.4
GRUPO MODELO MX 236 200 183 2.8 16296 6074 127 105 0.2
"5 CARLSBERG DE 16.7 146 123 1.2 11502 11121 6.6 6.1 13.3
FOSTER us 284 159 145 29 8885 3356 11.6 9.8 6.0
MOLSON COORS IN 1.6 125 114 11 7825 3032 11.0 2338 0.6
ASAHI BREWERIES AU 146 139 126 1.2 7910 15758 8.7 3.2 -6.0
F B CH 378 298 249 59 6660 2600 17.5 7.1 0.0
R CH 414 299 252 3.6 3843 1225 8.8 7.5 2.6
COCA-COLA us 159 148 136 4.7 117198 30990 30.1 22.0 -3.6
iFEH  PEPSICO us 16,5 148 133 4.7 99553 43232 412 138 4.4
A4 FOMENTO ECON MX 180 172 136 25 14818 14621 132 5.0 2.6
# o LRRT CH 298 274 216 14 1018 415 5.0 8.2 -3.7
RIEE K CH 356 395 298 10.0 1105 193 226 105 8.3
HORMEL FOODS us 143 143 135 24 5379 6534  16.6 5.2 0.4
TYSON FOODS us 11.9 9.1 9.1 14 6604 26704 -115 -2.0 -5.9
HE WLEE CH N/A 278 232 NA NA 4141  34.2 3.2 N/A
T REA CH 204 190 159 4.4 5016 1789 257 126 0.9
SMITHFIELD FOODS US N/A N/A 9.0 1.0 2763 12488 -6.8 -1.5 2.1
SANDERSON FARM US 0.8 95 9.1 2.0 1208 1790 21.0 4.6 1.1
FLl  NESTLE 74 20.7 165 152 3.8 168772 92905 209 104 6.8
UNILEVER NE 175 153 140 5.1 81464 55531 30.6 8.5 5.5
KRAFT FOODS us 13.8 139 122 1.4 49375 4038 12.5 7.5 -5.8
DANONE FR 156 163 146 2.0 32613 20892 124 9.1 5.1
SAPUTO CA 173 161 144 3.1 5789 5191 155 4.8 7.0
PARMALAT IT 85 161 163 1.0 3950 5529 17.2 131 4.7
YAKULT HONSHA JN 304 294 248 1.8 4502 3134 6.2 4.6 1.7
DEAN FOODS us 7.9 9.8 86 1.4 1882 11158  25.2 2.2 -29.1

B AR AR EE2 5 Page 11 |
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China Merchants Securities AT AT
T AEE ATME
2 AR B 7 PE PE10 PE11 PB W BK ROE % X%
F430k HK 29.1 228 187 4.0 5042 3763 17.1 4.3 3.4
2 A A CH 339 271 211 6.3 3287 3545  20.8 2.7 -13.3
PE{I CH 62.1 389 339 4.0 1263 1159 6.0 1.5 -14.9
GENERAL MILLSIN  US 157 16.1 149 4.0 24734 14691 229 8.9 7.0
KELLOGG us 157 149 136 9.2 20361 12575 65.2 9.6 1.2
HJ HEINZ us 156 144 134 7.6 13918 10418 59.4 8.2 2.1
BTG4 1% CH 315 277 224 79 12384 5081  28.7 7.5 -5.5
i G—R CH 189 175 152 21 1951 1333  11.6 7.7 6.9
¥ E R HK 212 162 128 22 1546 2170 107 3.4 -17.9
K718 25 CH 430 346 269 95 1475 245 221 126 2.2
ZARd CH 55.4 441 344 54 767 210 9.9 6.2 2.7
EAR o CH 8.8 7.6 6.7 05 219 274 5.8 9.1 -13.5

FAHRIR: BLOOMBERG, i#: 4 XA TAME/FHI]; T, TBRANGEEA—HE 7 £4; EBMRAN. AlEE. ROE ##E%
—h R M HAF AR PE. PB #3846 A 8 BAMAIT A

BoF R R R 4925 —
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China Merchants Securities

&
3
é-}}

ft—: 2010 £ 1-4 AT == M H&EHE

JE: BRI 10 E 1-2 H DR BT F B HIEIFRF (BBt Ak 2010 4 2
FE Rk Fa gl AR AN G] FA k) 2010/4/15.

OB ERRBFH, W, LHFRAE, 1-4 A ZiH3gie ik %) 20.9%. N ELEF Sk,
Zit¥g K 46.2%, T H3EikiA 58.1%, 31 /M3Eik 18.8%, LHILik 8.9%, Z#k. it
Wik AMa gk, bR g gk ik 30%0A k.

FEHBEEE 1-4 A RHRkEK 16.6%. LA Ritgik 14.0%, %I&TF LA 49 16.9%,
X &AMk ¥ ¥ 32.1%, #5830k 205.1% (b3t HAR RN ) , ALk 22.4%.

HBIGRBA Ak, TR L, A AREE TR, AEFETL 1-4 A i3
it 14.6%, #ir¥gikd b A 1.9%48 5% 6.8%, LiAdgikik3] 13.4%, bbb A uEK.

Mg 1-4 A ¥gik 6.8%, & LA 73%% TR, AR AEFRIK, S HXIEiE 16.1%, 12
b, ABEBE T 5.8%, 7.9%, FAFEME, LA, S AR¥iEH 14.8%, 12.6%,
M dH T 4 11.4%.

Ry E AR K, 1-4 AAE Ritigis 4 20.2%, H P RF Tk 30.4%, MEK
ik 16.5%, #5HI% 23.0%.

L FERFHEK, EHETHEHR, 1-4 Am3LH & P38k 10.5%, &AmRiHE
£ 11.2%, 3% L A A RS . AEE 1-4 A L4 Sz 545 & 13838 4-16.8%42-17.7%,
B EROZREE; ZAIILS SFRAY iR 4-9.9%F2-10.0%, IRAEA 7L
& Lk 1-4 A 3Us) sefei 540 R iT38ik ) 3.8%F7 3.6%, wAKT LA,

BARENEFEHERERIFEE. 14 A4LE ZiH3gi A 39.9%, Hd .k
43.9%, wW)I|3Lix 29.9%, ¥k 11.5%. S EASENFE R 1-4 A Rit38i& 55 4
34.9%#= 38.3%.

RARORBREK, 1-4 A2E RTHiEAH 22.9%, ELFTdigie 25.4%, Kbk
A Al

k3. &F47%201051-4 =&

BB #AB Rl
i 3 iz i 3 ik Vi 3 iz
A F 271.1 29.9% | &~ F 30.3 16.6% | A2 F 51.4 14.6%
w9 )1 65.6 46.2% | LEH 12.3 14.0% | L& 4.6 13.4%
M 4.4 18.8% | R&EF 1.6 32.1% | #rix 297 6.8%
#Hr iz X 0.4 205.1%

Bl B R T 89 E 2L
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China Merchants Securities 7 Jkﬁ)f%
L 5% A Bl
FE iz i 3 ik i 3 iz
2 6445  10.5% | &H 551.5 11.2% | 25 1195.7 6.8%
AEE 110.8 -16.8% | A& +E 100.7 -17.7% | L 39.2 -5.8%
E R 50.8 -9.9% | BT 33.6 -10.0% | S & 41.2 16.0%
LT 13.4 3.8% | LisW 11.7 3.6% | 7@ 47.2 -7.9%
EE AR IA A kA RE R BIF 404.2 17.3%
i 3 Hig FE ik | SR 92.5 12.6%
e 7122 39.9% | 2 H 93.2 22.9% | && 248  -11.4%
B 164.0  43.9% | 7T 70.2 25.4%
9 )| 122.6  29.9%
T 70.0  11.5% Bf5: Tk,
FA kR BRI A, E: kb @hl, RFEAANRE. BAIT, RRASLLE LE; aBTERR. FNEEADEN, FNFEL

FMAEFERREFK, FREEFTNFZORREAATH G, FEYHFHLEALR. A &E, BRPEALT. 6. &

AP REALE, THRARE, HREGFAEHE.
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Nitw, REERMNAA %L TekAAS, AR ELZCTHNR TR, BUFKMEE
B RHAT, LRt WANASFAS LK ey F) 8.
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FhRR: BREHA

PRk BR%iHA

BARORLIEARE, BRI A SO, 2EERBE RO E2. 3 AN
iR AE 20%, 4 At Zitdgik 23.9%, A ATEA,

|

fi—. MAEKRALRDDEEE, NESE

GE: 1-2 J] BB 2N 3] PN F) 1 Fo b S (B 7 RV (R sXA -l 2010 # 2 FZ K k-
FaZE 2\ 5] 1R B2 2N 5] FaZ H k) 2010/4/15.

Tk sHErF={E1EE

A7, HHFANEHE M Rk

Oct-09 Nov-09 Dec-09 Feb-10 Mar-10 Apr-10
S 25.64% 27.37% 27.86% 33.39% 36.14% 36.40%
FTMFE 19.01% 17.10% 14.17% 20.45% 27.27% 30.70%
Ly i UE 45.95% 40.82% 27.49% 70.34% 61.99% 60.80%
17 4% 20.48% 19.68% 20.65% 19.06% 18.58% 21.72%
7 RUE 77.95% 70.62% 59.87% 111.49% 75.84% 76.43%
*a-F 12.69% 19.97% 26.37% 27.99% 28.92% 28.76%
#EE 14.69% 16.45% 20.72% 30.72% 30.24% 31.12%
FRA -2.79% 2.12% 8.36% 77.60% 79.40% 75.42%
ER -18.48% 16.15% -3.30% -10.59% -9.45% -19.67%
ST + % -17.04% 25.68% -26.16% -71.70% -73.31% -55.51%
i R PR -24.51% 25.60% -26.26% 3.31% 9.46% -4.99%
WIRK I, 14.00% 11.57% 8.39% 22.36% -15.43% -15.60%
JB & K I, 45.79% 41.94% 39.21% 17.81% 55.77% 48.26%
IR & BRI 15.02% 13.90% 11.62% 0.07% 0.08% -1.44%
R 11.45% 10.82% 11.54% 10.28% 13.65% 10.69%
FL R 15.61% 14.86% 13.75% 24.30% 24.92% 20.32%
AR 11.61% 10.72% 11.08% 7.49% 8.80% -7.94%
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Oct-09 Nov-09 Dec-09 Feb-10 Mar-10 Apr-10
L] R -18.97% -18.48% -17.19% -38.39% -0.51% 0.32%
T A -12.54% -12.18% -12.33% 7.99% 9.81% 2.92%
MR B R 29.40% 29.01% 28.08% 22.68% 25.98% 25.26%
AR ER 7.92% 6.52% 6.61% -25.44% -17.45% -21.72%
FTHEF R 8.74% 8.87% 10.64% 2.44% 11.38% 3.06%
458 A ra 28.56% 26.50% 21.74% 10.20% 10.56% 9.54%
"B AL 28.46% 26.61% 19.09% 18.60% -45.20% -0.94%
WV 51.20% 49.78% 49.71% 3.35% 5.97% 6.33%
FLak 11.12% 12.85% 13.70% 21.75% 20.75% 19.58%
HE (H) 9.18% 9.49% 10.48% 21.65% 18.61% 21.04%
sk b 29.81% 29.46% 32.20% 5.49% -0.09% 10.90%
AR 18.39% 19.28% 19.41% 30.98% 32.01% 31.20%
SIL & -0.04% 1.22% 1.58% 18.88% 18.68% 17.16%
PR o 20.28% 20.79% 21.47% 25.84% 30.73% 31.85%
1817 B Ak 11.75% 11.95% 3.77% 51.84% 42.79% 35.78%
BRAKHF 18.58% 19.54% 19.56% 19.72% 21.38% 24.43%
RIB TR -21.90% -19.50% -6.56% 98.96% 86.16% 87.13%
FARR: BEIELFRL . ATLIR
% 8. KB N EE FIE R Ak

Oct-09 Nov-09 Dec-09 Feb-10 Mar-10 Apr-10
€ B 22.49% 42.55% 30.45% 41.47% 40.01% 36.64%
FTMFE -28.02% -5.74% -4.60% 31.38% 63.30% 48.57%
WLy VB 57.98% -5.78% -40.10% 17.63% 40.79% 54.60%
17 ) 4 10.48% 13.29% 70.55% 19.35% 17.61% 32.70%
& RUA 119.68% 25.71% 6.77% 53.60% 13.99% 78.71%
24 F 865.79% 384.71% 167.82% 131.55% 32.33% 17.90%
# A 28.57% 28.66% 37.13% 25.53% 29.26% 34.37%
A5 8.93% 55.25% -16.21% 50.08% 82.80% 62.14%
ER -27.84% 6.24% 65.63% -12.42% -6.14% -55.33%
ST + % 44.99% -78.88% -30.14% -76.90% -75.10% 6.22%
i@ ) Ay 8.54% -42.60% -31.47% 204.82% 48.17% -58.23%
W IRK I, 118.41% -7.98% -12.01% 4.73% -55.73% -16.26%
IR & KR 13.88% 12.70% 13.37% 120.59% 96.12% 36.00%
IR & BRI -16.99% 0.58% -17.21% 0.09% 0.10% -5.27%
R 7.54% 10.68% 26.99% 8.06% 17.62% 6.55%
Fel A 20.10% 3.17% -0.93% 20.22% 26.12% 8.50%
AR 11.38% -7.61% 18.50% 25.59% 10.94% -11.54%
LT R -16.59% -11.12% -1.13% -44.63% 46.35% 2.46%
FEGE -15.57% -7.18% -14.45% 14.82% 13.53% -9.59%
MR B R 27.48% 23.57% 8.39% 33.46% 32.62% 23.24%
AR ER -6.31% -17.03% 8.51% 10.61% 3.23% -32.36%
FTHER -10.37% 11.87% 59.75% 19.18% 14.08% -15.00%
AL 8 4 Fa 11.29% 1.97% -20.34% 32.12% 11.23% 6.75%
IR 1L 54.28% 0.84% -43.33% 27.87% -120.79% 21.17%
EWY 21.01% 37.13% 49.07% 2.99% 11.66% 7.60%
FLk 47.76% 36.16% 21.23% 16.55% 18.03% 18.31%
KA () 44.41% 13.13% 25.62% 15.99% 12.97% 28.74%
ik 19.95% 26.31% 55.37% 28.87% -11.60% 37.35%

Bl B R T 89 E 2L

Page 26 |



D 2B IEH

China Merchants Securities /ﬁ‘jk;ﬁﬁ:
Oct-09 Nov-09 Dec-09 Feb-10 Mar-10 Apr-10

M ) o 22.85% 24.54% 19.64% 23.57% 33.97% 28.64%
SGLK 18.60% 15.45% 5.64% -6.68% 18.29% 12.77%
PR o 27.33% 24.97% 25.08% 21.49% 37.78% 34.55%
'ramﬁ B Ak 43.67% 13.87% -38.64% 164.18% 25.74% 15.38%
AR FF 29.24% 27.86% 20.16% 10.17% 37.78% 30.40%
7?&4@*’ i 48 -45.20% 71.13% 179.86% 204.33% 35.11% 98.08%

FA R BEIESAR. ATLWE

P BN T4 E PN A SRR A BB R . kD T A E S (AT ) —2, KA
ETFHRECEGRE, 1) 458 KRA—RART TRANE P IE) St K A IRE, Q36 LI E A ARBILE R Tt K, TR
IEAE AR 62, B b IE R0l sh ey SR A T AR do Tk AN AL R 6y R A 6 2B B, VAFTR
BATGHS A BN, BTG RE TR, A AR LR E ST, 2) T4 AL @483t IME & 69 = o fe iy 5,

O FEE AL R B R A AR TR T e Sy T A AT 35 A b A R R A IR TR AR P e
7%

B RE:

1.  (2nE Lk (600305) 448 M Hmy  EKAKR & EAHR) 2010/6/3
(AT (002304 ) -%0E 5 b b = Sss AT B4 3K) 2010/5/31
«FMF 4 (600519) - & HIEHIIERMN, AL THEY 2010/5/31

€L #5iE (600809) -£iE Fil#mika, LB A 4 H) 2010/5/19
(AR (000858) -42 £k A ##EAK, KIIEF 2w ) 2010/5/17
CFFTRA (002304) -7 5K =6, oA, F14A5ERS4) 2010/5/11
GEMF 4 (600519) -LiEma KXY, HaadbmAK) 2010/4/30
(ST 4#4] (600887) -G KT, mAENAKY 2010/4/27
(FMF & (600519) -iK FhiAZ RA)E, KAmiaL4a4E) 2010/4/26
(HPGLA & (000895 ) - = iE AMEATHS, #5438 405 ) 2010/4/26
P M=% (000568) -RFAXLAFEHA, FdFwiEFiEiE) 2010/4/23
€L #%iE (600809) -7 ¥ YA X4EZ ) 2010/4/21

(= stB¥& (600298) -mKHMMERE, KiIFHELHE) 2010/4/20
CEFRA (002304) -k 338 L HME, HIHIA 45 LARIE) 2010/4/20

(R Fifb b 2010 SF =2 B35 K Fowk-Fa A A b A A SR R B A Ak FE AD bR k)
2010/4/15

16. (BELSILEFE (2010 AF R4 ) -2t F FE: ®HRAH) 2010/4/8

17. GBEEALE & (2010 AZFRAF) 2k - 345 A (000869) 4 FH Kk, X T4
2010/4/7

18. (4BBA LK (2010 AFMRAR) X 5-BRIE: AEERATiE ATHI ALY 2010/4/6
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19. (EEANLEFE (2010 A RHR) 2 & - LHHE (600809) #FHAEXIZ)|42H 42
45T 445 /1) 2010/4/5

20. (EFMF S (600519) -2 pkiR4E, FKA)F ) 2010/4/2
21. CHRE (000799) - AEHE, A7 AY 2010/4/2
22. (BEATLEE (2010 AFRAR) 2 W@-KH+EY (600779) 45 B4R 2 F £ B

2010/4/1
23. (EEALEFE (2010 AFRAF) 2= - A4 FH (600199 ) 23k %)k odH5E )
2010/3/30

24. (Z4F4A5% (002387) -H@#t#, A EBE) 2010/3/29

25. (BEIHASILMFE (2010 AZFRAF) 2= - FHRF (000799) #BH 3] FitfeT)
2010/3/29

26. (BEEALEE (2010 AZRAR) 2 — - HH 78 (000596 ) BEF KL RE, TIL
¥ =4%) 2010/3/22

27. (=#EEH (600298) -#Fi@ kA4, FIHERAFTES) 2010/3/8
28. (MILAJ (000895) - ilFEAkE, A8 BLT4HH) 2010/3/8
29. (73 35(600779)-DIAGEO 42 M& 3% % %) 2010/3/2

30. (HFATAAy (002304) - ARG KABA A I RE 45448 5H) 2010/2/9
31. (=#EEH (600298) -FIRAHLE FHm K9 E ) 2010/2/8

32. (R SupAtl 2010 4 2 A AR-H B —FRATH) 2010/2/2

33. (AHWUEL (600616) -FF B85 &1, XX TFEY 2010/1/24

34, RBAFLIE (600597) -MRAGHH 7 £.53F) 2010/1/21

35. (R enifAtilk 2010 5 1 A A #-Fedf & ATHY 2010/1/7

36. (7eifwnid (600702) -4 7 R4 %) 2010/1/6

37. (Rt k- R IE A TME TSN 2010/1/5
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RIFTARRIRE DRI N E AR HHTIR, EIbP B, KIREFUW. EH
R T AT AAMAFTLALE. AT EMIFSET LGS, WERLE, Kk
LR 5 ARE F 09 BRI A& AR B4R X

kB FHheXRFRFFFE, PEARFEARFEEFMLE, WA ELAP LT,
SEME FRIZ A AR CHA KA%, O SFEAM L 20 N ABRIEAFL T SHREES,
WA K, EERF (FTM'E Y RAESH IR JikBHAT L 2005. 2006.
2007 4% —4% . 2008. 2009 /& 5% — 4, Rikd4kigiTik 2005 FEF =4,
%38 MBA, FAAIEAMLTA, 5FEAMILZE, NFIRBHIESANET RIS,
B SR AT LA R,

EFrm: RRAfE IR LY, LEVZKXFRFFMLE, 2 FEARLZE,
PFBHIEANER LM RARIEITLHR.

WEITRENX
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AIREBA 6 NA R, A8 IRMATEIT HEE (PR 300 4840) 69 R I A 474
TRAIIE T ONE) PRANFRIEAR BB IR A 20%A
WA 8] R iR T@ AR H U F8 5 5-20%= 4]
bk N E) RN TR 2 b AT S FA T £ SUZ )
=) 8 : 8] B & ILES T AR AEAR S S%vA B
28] R AR
A E KEIFESE G TFATLF K
B: A& KFES H 5T LFHKPF—5
C: &) Kk F S K TFAT AL -F 34K
AP Z & et
ATREBA 6 NA R, ITkdgdast TR T H AL (PR 300 4540) 49 R INA AR
W ATV R K@ EEF, 4Tkds 350 m A RS
bk ATk R K@ARE, AT L3R BRI RIS
H#E: AT R K@ R, ArabdsEoEsai A4S 3

REAFK

FIRE 4915 S 3 ROR T AT For, K 8] 3K SR A5 8 69 A e R A AR AR AT 4R
B, REF R EAE AR, FFARM BRI L IEA K £ 6 BN SAEN . K3
B T B R RARAE B R ST 3| K AT B S R AR S . R E KA
BRAUAM T fE 245 A 4RE T PTAR B 690 8] PT RAT IRk T BATR 5y, BT g A X 3k
8] FAE R F BAR B FARAT L SR G5

ARERAQHFETE P R, BRBBHIERA ., RERNE BRFT, ETHAMF
A TAFOAEATR KB A 1R REEH.
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