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FEREER: FMFS 2010 F9 LRt H EAW R £ R AR, (2RATLATA
R —AR. 8 11 R SRSk B E: RMEERN 20% A L. H FALR E &
G k. AN R BB 10% b, N3] 2011 SFF —AMXF o E S, ik
REsh, KNI FELE (LW —) L= 11 Fmlh K@igk., a8 2011 4
A E SR IR 5k 40%0h b, RAGFHRAKLFETMNE S, 11-12 4 EPS7.34
T, 9.15 T, —4 B[ 220-270 7.

FMEEEF: 1-11 KRN3R 22.8%, FlIA3 ik £ 5] 36.6%, 48tk 1-8 A 19%F 21%
093G B EIRI, 9-11 A¥gikiA 75%. hEE T 2k A RN RG24
ERIT, BAEFRARN TR, RN AESHTZHE ZAAT R KXGHEET,
188 E R EIREF—suht, RAVAA NG B E., BPEEIK, LA L5

87T feE
1. L5 B 20104111 A%% (GF)
R B ARE FIMFE FHEE Ly B k] A FiBER
B MK FE 14.3% 16.7% 22.8% 43.7% 64.4% 7.6% 44.4%
H)iE &G K E 25.5% 11.4% 36.6% 62.6% 74.2% 4.2% 63.2%
N SERI BN &=
84 A1) 838 K % -63.6% 10.8% 77.0% 16.9% 71.3% 76.2% 72.7%
EX=B S IPEES 14.9% 86.8% 41.6% 43.4% 62.3% 43.2% 57.3%
*FFH 13.0% 87.2% 35.4% 46.2% 58.6% 34.6% 50.2%
Tl AteE 3.5% 13.8% 6.0% 9.9% 8.3% 6.5% 7.9%
* 5 2.2% 10.0% 5.6% 10.4% 12.3% 6.4% 10.2%
XN LS 5.6% 7.2% 5.4% 11.2% 29.1% 9.2% 23.9%
*FF 4 5.3% 7.6% 8.2% 10.2% 19.5% 9.5% 16.0%
CEiNGHES 5.5% 9.5% 5.2% 7.5% 4.4% 4.6% 4.4%
*FF 4.4% 10.3% 4.3% 7.0% 7.2% 4.6% 6.3%
A2 A % 15.1% 58.5% 28.2% 22.5% 33.2% 10.5% 27.3%
B4 13.7% 61.2% 25.4% 19.9% 31.4% 10.8% 24.1%

KRR BHIES 3 ARBBEOEHERGEIRIMNCE, ik h 34%; FBERE 00 F A5+ A4, Hib Ewag
BEAF g% F 5

A 2: 5B 2010 F 111 A4 (§IF)

RH HEHR £a-F EFF KIF BHRIE 7E R B SR
-2 O L E 31.2% 10.6% 29.1% -1.5% 39.3% 25.4% 27.4%
F)E B G K 126.5% 11.0% 323.2% -26.6% 71.0% 4.4% 73.8%
VI =R &Y=
4 A% K F 110.7% 14.8% 99.5% -30.5% -46.9% 594.2% 70.8%
e HAEE 71.9% 34.9% 42.3% 70.4% 73.6% 35.2% 53.1%
=FRH 58.3% 29.2% 36.5% 73.1% 79.2% 30.5% 51.7%
Bk Bt % 14.5% 11.1% 11.2% 1M1.7% 14.7% 3.2% 12.0%
*F R 13.9% 10.9% 10.0% 10.0% 1.2% 4.5% 10.8%
R E S 22.4% 13.6% 11.9% 28.3% 35.0% 3.7% 23.7%
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=FF 4 16.3% 9.2% 11.2% 25.7% 30.0% 5.8% 25.6%
ek gHES 14.0% 5.0% 6.1% 10.1% 14.7% 9.1% 7.9%
*FF 4 14.3% 3.8% 6.6% 8.6% 18.4% 14.5% 8.3%
A& A E F 23.3% 4.3% 13.4% 24.1% 16.0% 4.5% 9.6%
*FF 4 13.5% 4.3% 4.1% 32.3% 13.0% 5.4% 7.0%
TR R RBEIEA
&3 &L5EM 20104111 A%% (GE)
o H BxiB Ak A BR B HRB 8 i A& =i S o Fif
B MK FE 29.0% 73.0% 46.8% 50.4% 3.6% 43.0% 38.2% 1.0%
H)iE S B K E 90.4% 293.6% 209.3% 126.5%  8000.0% 83.4% 705% 17.2%
AR &1
J& W AR 3 K % 90.0% -2.6% 209.3% 108.8% 7665.2% 3.0% 68.7% 14.6%
ER=SB - IS 17.2% 17.3% 53.5% 49.4% 56.5% 48.1% 55.3% 63.7%
*FEH 16.0% 15.7% 49.8% 38.2% 60.7% 45.6% 56.2% 61.4%
A 2.9% 7.6% 7.8% 9.3% 9.5% 4.1% 85% 14.6%
*FEH 3.1% 11.5% 3.5% 5.7% 7.0% 4.0% 13.7% 14.4%
TN TR & 8.3% 2.9% 20.0% 15.4% 29.2% 34.9% 286% 15.5%
*FEH 8.4% 4.6% 23.5% 10.9% 33.8% 30.2% 285% 17.5%
CELNGHES 1.9% 16.4% 10.5% 17.1% 1.7% 3.2% 2.8%  6.5%
*FEH 1.8% 17.9% 14.0% 15.8% 19.7% 3.1% 15%  56%
A AE A % 4.3% 85.4% 12.5% 5.0% 6.1% 9.0% 16.4% 26.8%
*FF 4 2.9% 37.5% 5.9% 3.3% 0.1% 7.0% 13.3% 23.1%
TR, RBEIEA
A4 DLW 2010 F 111 A% (FHBF)
TARE TR kASFAT KRB R EE
R H KA JB & KR DIREIR A A BE B8 E
B AIE K E 30.06% 4.08% -20.66%  50.80% -3430%  37.85% 130.47%
F) i ARG KK 25.26% 3.04% -51.37%  86.34% -17.10% -9.08%  639.41%
P LML E S
4 F) 838 Kk % 56.56% 8.66% -53.52%  86.34% 24.41% 191.99% 2082.86%
ER-RIS = IPLES 48.75% 39.96% 48.25%  10.47% 44.66%  42.23% 52.08%
*FEH 44.17% 39.33% 51.28% 8.42% 24.05%  27.79% 42.32%
Bk Bt % 3.77% 4.60% 9.76% 0.07% 10.50%  10.21% 11.49%
*FFH 3.89% 4.49% 9.61% 0.00% 4.87% 11.65% 11.48%
TN TR & 18.54% 17.81% 27.17% 0.00% 0.00% 0.00% 0.00%
*FFH 17.93% 17.82% 25.75% 0.00% 0.00% 0.00% 0.00%
CEiNGHES 3.84% 1.08% 4.24% 0.01% 13.47% 1.60% 19.69%
*FEH 4.06% 1.18% 4.11% 0.01% 1.67% 2.18% 29.09%
A AE A % 19.19% 16.32% 7.20%  10.39% 21.12%  19.85% 20.30%
*FF 4 19.92% 16.49% 11.75% 8.41% 16.74%  30.09% 6.33%

FA kR, BEIEA
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%5 W5 BH 2010 4 1-11 A% (FHHE)
- EHHL ¥ # HE EHEREAE %3 B
AR K F -29.68% 54.35% 81.93% 413.11% 63.39% 6.18%
F)i8 &K E -38.84% KKl -15.18% 3320.53% 5 10.70%
B LI R 09 A
K E -37.44% 17.23%  -19.91% 1305.72% a5 10.70%
ER=% S I PEES 31.58% 24.66% 44.14% 40.41% 48.20% 33.60%
*FEH 57.89% 19.67% 24.84% 19.49% 48.49% 34.35%
A 9.55% 13.94% 10.04% 1.93% 11.18% 10.44%
*FEH 8.61% 11.53% 11.82% 13.64% 10.87% 11.00%
TAN TR & 2.42% 12.10% 21.87% 16.49% 23.95% 4.96%
*FEH 30.11% 6.61% 2.10% 0.43% 36.43% 5.29%
ek gHES 6.56% 12.17% 18.76% 8.56% 7.76% 4.22%
*FEH 4.15% 16.85% 24.93% 0.49% 11.76% 5.13%
A2 A % 14.21% -46.10% -5.31% 9.85% 6.56% 12.00%
*FF 4 16.33% -42.45%  -11.38% 1.48% -8.61% 11.51%
FARR: BEIES
%.6: 5B 2010 4 1-11 A% (£8)
RS i + M AL 4 W B
- £7 o)l At BRI RABRIE At LA8 0 e
AR K F 13.10% 35.80% 16.45% 25.17%  -39.01% 1.19% 17.32% 40.42%
F)iE &G K E 91.93% 44.45% 87.39% 22.99%  -19.68%  6.94% 239.08% 92.97%
B8 LML 5
J& g AR K F 80.04% 88.61% 81.15% 34.84% -16.92% 13.95% 315.47% 35.34%
EX-RIE SIAPEES 26.91% 21.63% 26.00% 44.34% 36.50% 42.57% 34.15% 30.70%
*FEH 25.61% 23.96% 25.37% 41.17% 40.38% 40.87% 27.51% 34.85%
Bk Ft e % 2.78% 3.02% 2.82%  4.33% 337%  412%  4.94% 3.91%
*FE 8 3.02% 3.59% 310%  5.38% 2.82%  4.42%  3.86% 3.19%
XN S 8.26% 9.98% 8.55% 12.55% 2.49%  10.29% 7.60%  9.59%
*FEH 8.67% 10.06% 8.88%  9.27% 13.67% 10.91%  8.96% 12.04%
CEiN GHES 7.18% 3.60% 6.56% 13.24% 10.27% 12.57%  4.87% 9.34%
*FEH 7.75% 4.57% 7.28% 13.13% 8.78% 11.51%  4.28% 8.93%
A& A % 11.20% 4.28% 10.01% 15.13% 20.49% 16.34% 12.89% 10.03%
*FE 4 6.60% 4.03% 6.22% 15.40% 15.56% 15.46%  4.46% 7.30%
FTHRR: BHIEA
AT £ Bi 2010 F 111 A%k (F%)
BB FHAI  HERM FHR) FER=K FHRiEs FubiE FURAsr AL
ANAE NI K & 20.60% 8.72%  27.08% 6.49% -6.61% 9.63% 45.88% 17.42%
A ARG K 8.61% 39.01%  49.20% 11.02% 5.60% 30.50% -98.37% 57.99%
Bk LIML R S
84 A1) I 38 K & 0.62%  26.88% 51.46% 5.98% 6.58% 14.99% -98.33% 61.43%
EXR-SIS = PEES 30.35%  20.79% = 22.61%  28.72% 37.79%  20.60% 551% 35.18%
*FEH4  31.09%  20.58%  22.80%  31.40% 34.72%  20.47% 4.12% 31.23%
B B & 2.72% 4.05% 8.78% 12.12% 11.21% 9.38% 3.31%  8.83%
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=R 3.02% 4.12% 8.42% 11.67% 10.99% 9.56% 4.21%  8.86%

XN S 19.47% 5.01% 0.48% 0.07% 0.37% 0.45% 0.01% 10.83%
=R H 17.91% 6.21% 1.45% 1.67% 0.16% 0.37% 0.00% 10.28%
CELNHES 2.18% 1.73% 3.06% 2.02% 3.85% 2.21% 1.58% 3.67%
=FRH 2.63% 1.63% 3.67% 3.46% 3.95% 2.29% 1.96%  3.30%
A A8 & 10.62% 11.89% 10.16% 15.86% 23.19% 951%  -0.05% 11.86%

5Bl 4 11.80% 9.30% 8.65% 15.21% 20.51% 7.99% -4.05% 8.81%
TR, RBHIEA

% 8: £ Bi 2010 4111 A4 (%F)
R A oAb RTWIERE  BAEA METww) ATkl ARER AWEIT ATk
HAE IR & -1.16% 8.93%  15.90%  35.54%  25.93% -18.13%  32.32%  37.79%
A B K 2511%  20.32%  30.76% HA -30.34% 2.35%  15.73%  -41.58%
N N TEY=
CEIREE-S S 86.51%  25.88%  48.63% -118.78% 119.64% -16.60%  -0.04% -41.58%
EA- 22 = IPLES 31.38%  38.76%  39.75%  13.94%  15.00%  33.94%  12.94%  27.90%
FFFH 27.09%  3566%  36.12%  13.35%  10.75%  31.76% = 14.92%  32.68%
ER T 7.64% 9.01%  14.85% 1.91% 0.06%  10.56% 2.89% 0.90%
- oE 7.60% 9.06%  14.22% 1.91% 0.37%  11.18% 3.61% 0.61%
A A& 13.16% 6.02% 1.37% 8.51% 0.09% 8.29% 2.41% 9.50%
E=FFH 10.70% 5.17% 0.46% 8.51% 0.88% 6.49% 2.12% 8.81%
E3i4 gk 4.98% 6.94% 8.78% 3.11% 0.13% 5.32% 1.74% 8.50%
- oE 4.70% 6.59% 9.15% 5.15% 0.93% 4.33% 1.69% 7.05%
AHAE )8 % 15.76%  17.75%  14.79% 0.32% 0.01%  12.44% 6.55% 6.50%

= FE M 12.45% 16.07% 13.11% -0.30% 0.01% 9.95% 7.49% 15.33%

TR BRIES

£9: £k4 B3 2010 5 1-11 A &k (HAbiF )

R REER BRI BTAREY BAEN wR (K B (B
L5 (fa) (#T)  (wl) TE e BRI ) )
ARG K F 10.83%  -10.47%  75.04% 10.13%  -2.05% -1.66% 9.49%  39.56%
F) i &G K 2.81% -18.32%  60.29%  38.62% -13.15% -955%  21.30% 106.99%
BB kI
RO EINEES S 0.08% -16.28%  76.07%  25.96% -4455% -13.49%  14.69% 102.49%
EX- L% = UPoES 63.62%  48.84%  37.28%  5843%  36.10%  43.30%  36.41%  42.58%

4R 65.21% 52.31% 42.15% 56.44% 42.63% 41.41% 35.60% 34.71%

TR 6.38% 13.73% 5.16% 8.34% 11.91% 11.78% 6.67% 5.04%
=R 6.66% 13.26% 6.62% 9.45% 11.35% 11.64% 6.51% 6.23%
EXih S 11.98% 17.97% 8.85% 24.05% 12.31% 15.96% 6.02% 1.99%
4R 8.64% 20.24% 10.88% 19.47% 14.54% 14.25% 5.47% 1.25%
EEFAE 4.66% 5.51% 4.08% 13.08% 10.03% 8.40% 3.37% 3.49%
=R 5.10% 5.91% 6.33% 16.15% 12.49% 7.73% 4.70% 4.43%
A& A R 13.78% 12.44% 15.89% 17.91% 4.01% 5.40% 22.08% 33.31%

=R 14.86% 13.64% 17.36% 14.23% 4.52% 5.88% 19.93% 22.46%

TR, RBEIEA
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% 10: £k B i 2010 4 1-11 A %3k (A X BRI )
R B WL 4 ) T IH R 5 AE AP 2R B L ARG E o K
AR MG K E 29.15% 18.57% 40.68% 14.46% 44.16% 40.42%
F) i &G K 33.50% 100.26% 56.75% 13.34% 78.37% 112.24%
B LI R 09 A
K E 9.41% 9.65% 57.68% -173.47% 83.87% 112.77%
ER-RIS = IPLES 8.70% 23.48% 61.91% 19.83% 32.66% 25.31%
*FF 4 10.12% 23.88% 59.66% 29.61% 29.13% 30.38%
A 0.12% 0.05% 0.10% 0.81% 0.67% 0.10%
*FFH 0.14% 0.05% 0.00% 0.54% 0.81% 0.12%
TAN TR & 2.55% 7.05% 0.59% 12.96% 17.58% 16.28%
*FF 4 3.21% 7.52% 0.81% 5.36% 16.83% 21.31%
ek gHES 1.27% 3.29% 1.78% 12.35% 2.12% 4.72%
*FFH 1.16% 2.82% 3.09% 4.10% 2.61% 5.70%
A2 A % 6.67% 22.25% 61.08% 5.78% 12.75% 4.13%
*FF 4 6.46% 13.17% 54.82% 5.84% 10.31% 2.74%
TARR: RBHIEA
A 11 15 B3 2010 5 1-11 A 53k (LB AiRkfER)
RH KA L& % £i% ERE ZARR 2RILL A
AHEMNIE K E 12.25% 24.51% 29.15% -6.14% 61.86% 61.33%
F)iE ARG K F 0.44% 45.99% -23.00% -77.18% 124.44% 82.06%
B LS A
K E -155.87% 42.29% -22.03% -840.35% 124.44% 76.05%
EX-SIS S IPLES 26.11% 71.47% 47.50% 15.60% 39.33% 62.64%
*FFH 27.22% 69.20% 57.44% 20.78% 31.00% 61.13%
Bk Bt % 0.25% 0.00% 0.00% 0.04% 0.42% 1.03%
*FF 4 0.00% 0.00% 0.00% 0.04% 0.26% 1.01%
XN S 24.53% 48.12% 27.53% 16.78% 15.61% 19.80%
*FFH 23.93% 47.55% 30.04% 16.19% 12.15% 19.16%
e GHES 1.96% 3.02% 8.42% 2.98% 5.20% 5.75%
*FF 4 217% 3.62% 7.77% 3.37% 4.65% 7.88%
A AE A % 5.18% 21.26% 11.91% 1.21% 16.53% 35.79%
R 5.79% 18.13% 19.98% 4.96% 11.92% 31.72%

TR, REIEA

Bl B R T 89 E 2L

=, BTN SREITR

o TR A

1) SILE TG 10-12 5 EPS #% 5 2 4| Fn 2.59 7L, 3.36 T, 4.47 7.

2) VAT RR A R KA, U AR SR LA IEAR, FATEE A AT 10-11

4 EPS fim| 4.86 T, 7.17 .
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China Merchants Securities

ATLFR

3)F & 2010 F Ak g TN 4R 4 B 5031k &, Rada 8 R 24 % b

LR B 11 F AN,

4) FPNEELER 2010 FwFF 48 eR %, 10-11 F 442 k5 LA 4.

& 12 BEAJFEA
s . EPS P/E 08-11
A BEAA T RA 08 09 10E 1ME 08 09 10E 11E HA&¥#k PEG
EMFS BAEE-A 1694 179 4.03 457 566 734 45 39 31.7 24  221% 1.43
RABA  IRAIEFE-A 479 91 1.70 214 265 338 53 42 343 27 257% 1.33
PMEE RAEHE-A 565 41 091 120 143 174 45 34 283 23  241% 1.17
B FERAT FIHEEH-A 933 207 1.83 279 4.86 7.17 113 74 427 29 57.6% 0.74
faAl  AUELk FIHIEF-A 56 13 0.57 040 0.33 041 22 32 38.8 31 11.2% 3.46
AR FIEMEHF-B 1278 34 048 0.85 120 150 70 40 284 22  462% 0.61
FAEL KB 85 13 0.18 0.14 0.16 019 74 95 833 70 7.8% 10.68
L FE  HIHAES-A 269 62 057 0.82 1.20 153 109 76 51.8 41 39.0% 1.33
L& LK S é%ﬁl\éfi?;%-A 1014 8 115 150 2.59 336 74 56 327 25 43.0% 0.76
. BRI RAIEF-A 284 36 -211 0.81 0.86 152 - 44 413 23 - -
B BAEA-A 110 40 0.39 0.77 1.04 132 105 53 38.9 31 50.8% 0.77
F e RAIEH-A 454 34 053 095 114 150 63 35 295 22  415% 0.71
A MRS JRAEFA-A 248 20 0.38 0.52 0.65 0.85 54 39 315 24  30.8% 1.02
FEAFL P H-B 106 10 -0.27 012 0.20 023 - 85 51.0 44 ~

KHRR: BHIELAR, E1: %AH 1A 13 &N 2 2:

Uk = 312

AL FmIEAIA, RAMFR 10,

USREE = ey

A 1.23 L. 1.54 74; E 30 FFRG T QARG Bk gr, KT 40% AT A 10-11 3 F 015 T, 0.357T; E5: &

MALIEF GG R 7614 TG HHE, 2WUHL 10 % 2 34, 2 4: MARMEFRERAGT, BAERHE XA

A 1: R&iHHATLm ¥ PEBand

A 2: & &4H4Tk 7 ¥ PBBand

25000 16000 105
o 14000 | X
20000 X 12000 | 9.0x
15000 | 50x 10000 H 7.0x
40x 8000 5.5x
10000 6000
30x 3.5x
L "_/—/_’_'_ )
5000 ’/_—\///:— 20x 4000
2000
0 L L 0
Jan-08 Sep-08 May-09 Jan-10  Sep-10 Jan-08  Sep-08 May-09 Jan-10  Sep-10
B 1. FHRBR TFRBBFIEAL T, 20 AFhdgfob ). A& E TR 300 4548, 3. ATWAEA)IE A B RT 5] &3t 5L &,

BVA] R B — S0 AT kS AN Ay A AT BT A A B EAT LS R A

£13: EFfE{as R i

) g AW

2 AR e PE PE10 PE11 PB Wi  EK ROE E %
H% DIAGEO GB 185 153 142 7.7 48514 15471 454  16.7 1.3
(R FTMFé CH 358 320 243 96 25541 1278 335 494 17.7
4% PERNOD-RICARD  FR 195 165 147 2.0 24845 9853 115 134 2.9
H) AR CH 292 268 210 7.4 19285 1512 253 314 0.0
BROWN-FORMAN  US 218 205 188 5.0 9840 2469 242 182 11.9
PN CH 283 282 230 116 8568 592 433 414 1.7

BT A CH 68.1 442 306 183 14123 580 38.8 317 5.6

Bl B R T 89 E 2L
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China Merchants Securities AT LR

B3 AiEE ATAE

& Ak B A PE PE10 PE11__PB T EK ROE % EH%
KB CH 329 26.5 213 122 6684 578 404 28.6 -11.4
THAI BEVERAGE TH 16.6 15.3 134 3.1 5554 3148 19.2 9.8 54
CONSTELLATION us 10.7 10.7 10.2 1.5 4051 3365 4.4 3.0 8.6
CAMPARI GROUP IT 18.8 17.3 15.3 2.3 3721 1406 13.7 13.6 0.8
REMY COINTREAU FR 40.7 224 19.1 2.5 3331 1142 8.7 10.7 -0.9
UNITED SPIRITS IN N/A  33.6 23.2 4.4 3723 1343 -0.7 -0.4 -4.6
R Bl CH 499 451 327 133 3973 260 22.8 20.0 1.8
TAKARA HOLDINGS JN 23.3 20.9 20.0 1.1 1271 2055 4.9 2.5 3.6
KT CH 36.9 285 23.5 7.8 1601 217 21.9 21.7 -12.1
HHTA CH 70.7 69.8 40.3 193 2253 169 16.1 12.2 8.2
AARE Ak CH 41.5 31.2 24.0 5.2 842 133 15.5 16.1 -9.3
AR CH 69.4 57.3 44.6 4.1 1270 103 59 10.8 -8.7
2 HK 32.4 31.3 25.9 29 722 191 8.8 10.5 -7.4
AB INBEV BE 21.0 18.7 15.6 29 94168 36758 17.5 12.5 -0.8
SABMILLER GB 26.4 18.7 16.2 26 54784 18020 10.8 10.6 5.2
HEINEKEN NE 15.5 15.0 13.2 2.1 28587 20500 20.7 6.9 -3.2
KIRIN HOLDINGS JN 26.3 35.0 141 1.1 13289 24381 5.2 2.2 3.7
GRUPO MODELO MX 247 249 22.5 3.3 20449 6075 12.7 10.5 5.0
"85 CARLSBERG DE 15.2 14.7 13.0 1.3 14893 11121 6.6 6.1 -4.9
FOSTER us N/A 151 14.0 4.0 10718 3777 -14.4 -10.8 -3.1
MOLSON COORS JN 12.2 13.3 124 1.2 8915 3032 11.0 23.8 -1.8
ASAHI BREWERIES AU 17.9 13.9 13.0 1.3 9244 15756 8.7 3.2 2.0
F Big CH 30.8 29.6 24.4 5.1 6793 2600 17.5 71 -7.2
e CH 319 297 24.6 3.1 3753 1225 8.8 7.5 -11.6
COCA-COLA us 18.4 18.1 16.4 5.3 147217 30990 301 22.0 3.1
iFH  PEPSICO us 17.0 16.2 14.6 5.3 106042 43232 41.2 13.8 0.1
A4k FOMENTO ECON MX 19.5 19.5 16.8 2.1 18255 14622 13.2 5.0 4.8
# LR CH 704 573 24.0 1.4 1027 415 5.0 8.2 5.7
RIEFEFE CH 35.7 33.5 26.7 10.5 1146 193 22.6 10.5 -3.0
HORMEL FOODS us 16.7 15.8 14.8 28 6709.5 7221 17.5 5.5 8.1
TYSON FOODS us 7.7 9.0 8.8 1.2  6341.2 28430 16.3 2.7 11.9
mE MILAK CH 496 419 322 16.7 7813.0 4141 34.2 3.2 57.9
ML RER CH 20.7 20.9 17.4 41 6289.8 1789 25.7 12.6 -12.3
SMITHFIELD FOODS US 12.2 8.5 10.6 1.1 3370.2 11203 -3.8 -0.9 7.7
SANDERSON FARM US 6.5 27.7 10.6 1.3 8654 1790 21.0 4.6 -3.7
NESTLE Sz 20.3 16.3 15.3 4.3 186869 92901 20.9 10.4 -1.1
UNILEVER NE 15.6 15.4 14.1 4.9 92203 55531 30.6 8.5 -0.8
KRAFT FOODS us 15.6 15.5 13.5 1.6 54919 40386 12.5 7.5 -2.4
DANONE FR 21.2 16.8 15.0 20 39473 20892 124 9.1 0.0
SAPUTO CA 19.1 18.1 16.7 3.9 8505 5341 19.1 6.6 -0.6
PARMALAT IT 8.2 19.5 19.2 1.1 4823 5529 17.2 13.1 -0.1
YAKULT HONSHA JN 28.7 298 25.5 1.9 5234 3135 6.2 4.6 -2.1
Ll  DEAN FOODS us 10.2 12.5 12.7 1.2 1815 11158 25.2 2.2 -30.7
Z430k HK 274 223 17.5 3.2 4422 3763 171 4.3 0.7
17 A R Ay CH 41.5 35.9 26.6 7.0 4268 3545 20.8 2.7 2.4
POLZE (W3 CH 771 53.8 43.3 4.8 1627 1159 6.0 1.5 -5.4
He XA E IR HK 12.8 16.1 13.0 2.3 376 379 N/A 15.6 -6.3
EUE R us N/A N/A  103.7 7.3 743 292 -38.1 -8.4 15.3
A E R us N/A N/A 15.5 1.3 231 271 141 7.2 -18.0
AR FL Ak HK N/A 16.3 13.1 N/A 1270 91 30.7 29.2 -15.8
Y GENERAL MILLSIN  US 14.9 14.7 13.5 4.1 23099 14797 28.9 10.3 -2.5

B AR AR EE2 5 Page 10 |
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China Merchants Securities A7 JJ"BT%

T AEE ATME

2 #k ) PE PE10 PE11 PB W EK ROE % X%
KELLOGG us 159 156 149 9.7 18963 12575 65.2 9.6 0.4
HJ HEINZ us 16,5 158 145 6.5 15652 10495 55.6 8.2 -0.9
BTG d2 IR CH 330 336 283 88 15019 5081 28.7 7.5 -10.1
BE RE 35 X HK 320 295 231 11.8 11284 1711 326 183  -14.0
G%—R CH 188 218 17.7 21 2014 1333 1.6 77 214
Rl HK 313 281 215 25 1796 2170 10.7 34 179
L7 A 258 CH 437 371 290 9.0 1866 245 221 126 15.2
ZARE CH 628 533 419 64 934 210 9.9 6.2 -6.6
EAR CH 112 11.2 95 05 256 274 5.8 9.1 -6.4

FHAt#B: BLOOMBERG, i2: 4 KAl MER#5]; Tih. LEMANELEL—HE 7 E0; ZBHON. FlA%. ROE #3E%
—h R E G PE. PB#dE#: 1 A 13 B #&H A

B R R 69 E 23 s
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China Merchants Securities

&
3
é-}}

Bl B R T 89 E 2L

ft—. 2010 & 1-11 BT =S M & EHE

Z: FRLEA 10 F 1-10 4 B e AT I * F 875 R0 (Roe il b 2011 £ /%
KA R - 356 R KRS HA2) 2010/12/8,

A ERMFREIK, W, TR, HAHRAE, TN LEEE TR, 1-11 A4E
BB Rtk A 26.9%. NiE%IFZHiE, RiPEK 45.9%, LAUL ik £ 67.1%;
FMdeF 1A FERRZBERZ TG RE K ZE 20.7%, L 7 B3 ik 4k 4 5% £ -16.4%,
Z# Rtk £ 18.1%, #d Ritigik 51.6%.

BEHBZE 111 A RiTFL 13.88%, ERIFA TR, LA RiT8ik 6%; REZR
381k 26.6%; FieH BTS2 AM, BIiPIgR gk 8 RIT A 203.2%; FTAbigik gk 4
1%5)-10.4%.

AEARBAEFES, 1M AEER10 AR TR 2B FHE L 1-11 A RiH3Ei& 10.3%;
AT R385 ZE 10.3%; LERA R3EK-1.4%, 1242 1-10 A e &

E 111 A Bit3ik 6.53%, LA K 6.42%. HREHLRIK, S Bk 9.8%, it
TSRS, it 2.3%. £ A 34.6%, R REAH-1.6%. £ A-0.3%.
F AW, LA RHEiE 10.5%, T R3Gik 11.5%, EHRiTEiE 4.4%.

B EEREER. 111 A 2B RiHHixh 17.3%, P RFTEix 28.8%, MK
KGR AR FH 3] 20.5%, AEHIE 21.5%, BB R ik EKE)-1.1%,

AR F S ERTEK, BT, LETHAR, RELARNRK. 1-11 A
2B FUH) ou RT3k 10.6%, &AW Rtk 10.1%. AEEF 1-11 A Udlsefr s
A5 B H 3G ik gk 4 TR KA -9.1%A2-11.5%; B AT sefei 540 Rt sk i &4
2.6%F 1.8%; Lif3lh|bfeikS4n itk h 4.4%F 5.8%.

SBARANTEARE KL LBARE, EHRFHE. 1-11 AL E RT3k
31.2%, L L AKiE 43.0%, @)k 13.5%, HiEik 26.5%. 4 EAE K Ffk R
1-10 A Bit38ik 55 4 26.1%F= 29.3%.

BARBORBERRNE. 1-11 A LE Z 13884 20.7%. LA A 738 K-6.0%, LFi
Rtk 18.8%. % A-11.6%.

Page 12 |
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China Merchants Securities A7 JJ"BT%
& 14: 5F47L 2010 5111 A~ &
8B #EB #5

i 3 g i 3 g i 3 ik
A 7916  26.87% | 2H 96.1 13.88% | 2 116.8 10.32%
9 )| 2002 4588% | LAAH 33.7 5.95% | L& 10.3 -1.36%
M 145  20.70% | R&#ET 5.3 26.60% | #rit 64.0 10.55%

#58 X 3.2 203.23%
L4 o RS "B

i 3 g i 3 g z Hik
A 1954.0 10.55% | & & 1670.1 -13.66% | & & 4239.9 6.53%
ARE 317.5 9.1M% | ARE 2845 -11.54% | b3 157.0 2.32%
Z kT 163.3 2.56% | BRIt 103.7 183% | J & 132.4 11.30%
LT 38.8 444% | LigT 35.1 5.83% | #&i& 179.4 -1.55%

SEI KA ARG R STF: 404.2 17.3%

i 3 #ix i 3 iz | TR 374.1 11.51%
A 22453  31.23% | &8 265.4 20.69% | &% 90.7 4.35%
bR 5453  43.01% | #T@ 196.6 18.76%
9 )| 3522  13.53%
7T 2340  26.48% Bfa: Tk,
TR BR%H R, i Lk HEA. REANES. ZAT, AR LE LA QEFERE. PHEEAWI, FMFE5

FME TR ERK, FFEEFMNZEAREAATFE; REFTHFLHREELR. T A, &H, ARFEFLT. &, &,
HEBETREALA, THARE, HRAEAGRAFER, RE7FHBFTFARSE (FF. Lk, WE) TLEFE, FFH%E (8
B, L. HiE) EXRK, EAE.,

A3 2E4E"F

m— L

L

il

— Rl

¢ & & ¢
& TS

5‘0

T 35%
T 30%
- 25%

20%
15%
10%

- 5%

0%

FARR: BRAIHR

BRI iE AT 09 E2HLA
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China Merchants Securities

&
3
é-}}

BB NS

BREBT AVARERBEE,
Wit ik 7 N RAARNA @

B4 FEE. 2R BEIST3SEEMRL LT MEILKRER (2010 12 A)

FARMEH e TAEHE
MEASTIFHH  —— Fal
EE1573 ) Hr

1250 1~
150 e TR
1050 A
950 -
850 A
750 A
650 A
550 A
450 A
350 A
250

Jan/06 Jul/06 Jan/07 Jul/07 Jan/08 Jul/08 Jan/09 Jul/09 Jan/10 Jul/10

FA R BRELAFRT, E: TMNFET 2011 S£0 2533 FRH 120 TE] 619 7T,

N)

Yok Bl —mARENIEE T MR R, — TOURELMNZHF0, JedBnd) 6= Mm
M, LR H AR TSRS, 2B MRS RIEDTE M LIk, EREAL
WA& AT L3RI b ) A% LR e = 1A

o
i o

3

B5 F&B. AR, BE1573. KA HEEMBRE L HiknimB —

1050 7 3¢ FHEEM FEW 1050 7 ¢ — HRBEEN — HHEH)

950 950

850 - 850 -

750 1 750

650 - 650 -

550 1 550 1

450 - 450 /_/_/_/—/—/7

350 350

250 H+—+—1T—7T—"T—"—"—"T"r—"T""—""TT"T"—"""77 250 +———"—"F—"F—"—"—+—"—"Tr—"—"rT"—"r"——
Jan/06 Jul/06Jan/07 Jul/07 Jan/08 Jul/08Jan/09 Jul/09Jan/10Jul/ 10 Jan/06 Jul/06Jan/07 Jul/07 Jan/08 Jul/08Jan/09 Juli09Jan/10 Jul/ 10

1050 7 3¢ E 21573 % E1573H) 1050 1 5 IKFY B IKFEG R

950 A 950 1

850 A 850 1

750 A 750 1

650 - 650 1

550 - 550 1

450 A 450 ﬁ

350 A 350 1

Y I——.——. 25 +—T—1—7F—7—F—"—"——T——T 7T
Jan/06Jul/06Jan/07 Jul/07Jan/08Jul/08Jan/09Jul/09Jan/10Jul/10 Nov/06 May/07 Nov/07 May/08 Nov/08 May/09 Nov/09 May/10 Nov/10

KHERR: BHIEAFE

Bl B R T 89 E 2L
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China Merchants Securities

47 BF

&

M ZERREMBREE K. B HRARE IR, RENKRBRTH/RXE, B
E N SIK (Bub L4 F ) SRSB4, B MR ERNE P L34

&

B6: FLE. A4k, BER15T3REMNKE L Nk imE =

1250 7
1150 A
1050 A
950 1
850 1
750 1
650 1
550 A1
450 1
350 1

FEH TR E

Jan/06Jul/06Jan/07Jul/07Jan/08Jul/08Jan/09Jul/09Jan/10Jul/10

Famn TR

650 1 it \
o0 4 0 T HEAST3H

550 A
500 A
450 A
400 A
350 A
300 A

Jan/06Jul/06Jan/07 Jul/07Jan/08Jul/08Jan/09Jul/09Jan/10Jul/10

KARR: BHIEAFE

F Mg

B7: ;JEBREREBNE (ARE2010F12 f)

1250 7
1150 A
1050 A
950
850
750

. LZEFXO e EWAXO
T T AREXO — HJBIX0

650 T

350 1

300 1

250 1

200 1

150 A

100

Mar/07 Sep/07 Mar/08 Sep/08 Mar/09 Sep/09 Mar/10 Sep/10

L R e 2SR 34
TC w124

Mar/07 Sep/07 Mar/08 Sep/08 Mar/09 Sep/09 Mar/10 Sep/10

400 - —— GZFVSOP - EfEVSOP
— AkHvsoP fr e HFVSOP

350 1

300

250

200 YT

Mar/07 Sep/07 Mar/08 Sep/08 Mar/09 Sep/09 Mar/10 Sep/10

& 3 A B AN AE LA AR

TR REEAMR, E: HIEATA 1A%

Bl B R T 89 E 2L

Page 15 |



D 12 B 5

China Merchants Securities

&
3
P-}}

HE

A8 2ERHETE

=) AR
PR gt
T 70%
T 60%
- 50%
- 40%
- 30%
- 20%
- 10%
- 0%
- -10%
-20%

Y

FAtRR: ER%HA

BN ER B HENAIEER 12 A eks: AT, Liv-ex F) BN A HL 7] 8 B IBR R R
TR, AWERKERZ FREEHBAHAIEZRS. ZIGH 09 FE e ik EAt.
Liv-ex100 354k 12 A3tk A 2.2%, Rk EA 40.5%. Liv-ex500 F) b L5+ 19.7%.

A 9: #AHBMHIBAR (Bak 2010 F12 A, L 2004 51 A % 100)

i liv-ex100%5 %k
320 liv-ex50045 £

280

240

200

160

120

80

Jul/10

Jul/09

Jul/01 Jul/02 Jul/03 Jul/04 Jul/05 Jul/06 Jul/07 Jul/08

FH kR http:/lwww.liv-ex.com/pages/static_page.jsp?pageld=100

REHBHdo FHEHEK, 11 Aot REF HEMHER LM LK 18%, HEF LR
26%. 1-11 A#t0 BE B H ISR g K 58.2%, MWA&R b L 5.5%, #uKEFHH
BN F) LuE 15%, 3% K1E Rk 223%, ZRitRE) tbikE3 i 60.9%, MH4FE L b
4.4%.

Bl B R T 89 E 2L
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China Merchants Securities AT AR,
A 10: ZR#v REHHEEMHIL (R 2010511 A)
18000 — SRR RO () B 5000
L —— B O D el
16000 T
+ 5000
14000 +
12000 T T 4000
10000 T
- 3000
8000 A
6000 T - 2000
4000 T
2o | AT
0 ran .-||.||I.||=u||I||I=|||I||I||l||"l||:"|||||:” ; 5 1 ; 0
Jan/03 Sep/03 May/04 Jan/05 Sep/05May/06 Jan/07 Sep/07 May/08 Jan/09 Sep/09 May/10
THRR: BREXEE
A1 ZAR#oREHHBEENHEL (B 2010511 A)
s ORI RO () B
18000 7y ——— WORATATIGE LR ) 370/l 1200
16000 T L 1000
14000 T /\/\/\ 1
12000 T \ 1 /\ 800
10000 T j L 600
8000 A |
6000 1 - 400
4000 1
w0 bl L)
i 11 TR TN LA ,I , )

Jan/03 Sep/03 May/04 Jan/05 Sep/05 May/06 Jan/07 Sep/07 May/08 Jan/09 Sep/09 May/10

TA KRR BREXEE

A12: ZE# 0 REEEHHBH A (k2010 F 11 A )

18000 T
16000
14000
12000 A
10000
8000 A
6000 T
4000 T
2000 T

0 -4

I

= R A 1 B
= Js A A 1 A

(£
(F)

Jan/03 Sep/03 May/04 Jan/05 Sep/05 May/06 Jan/07 Sep/07 May/08 Jan/09 Sep/09 May/10

Bl B R T 89 E 2L

TARR: BREXEE
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&
3
é-}].

3]

H13: 4E%EBE~E

m— L 7

it

600 T Jymf T 30%
500 + 1 25%
400 T T 20%
300 1 T 15%
200 T - 10%
100 - ‘ “ I ’ - 5%
0 e : 0%
F & ¢ @@
IR I SO R R VN

FHRR: BREIHA

A 14: g XBRAARHITREH TN

300 T

FeTu/

250 1

200 T

150

100

50 } f } } f } f }
Jan/00 Sep/05May/06Feb/07 Oct/07 Jun/08 Feb/09Nov/09 Jul/10

KAk E: BLOOMBERG, W4

11 At e X ZFRL T 66%, M&XHE LK, X5RMZAGHMAE, bFit
U XEAFEE 2~3 NAGKEL, ERXANBG LRIAES RRESEY, K&t
U2 TREEZR TG LK, 1-11 ARB AL 0 Rit38ik 43.9%, #omiss
T#10.1%. 11 A K A3 0 ik 259.65 £ 08, 11 A A F#to 2% E 817 vk,
10 At REEAHE. WmwERBPTMABFLLRH;.

A/ 15 KE# v XKEEM (ARE2010F11 A)
m— S KR (f)

40 T : B

01 Jime — KEHOM FEIo/m ig
35 A

400

30 40

2 300

20 1 | 250

15 /7] 200

150

: ‘ T 5

50

A AT AE R ;

0 t 1 t
Jan/03 Sep/03 May/04 Jan/05 Sep/05 May/06 Jan/07 Sep/07 May/08 Jan/09 Sep/09 May/10

THRR: BREXEE
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China Merchants Securities g ;U'_ﬁ)f;(_,
B 16: XE# v ZFFH (A 2010 F11 f )
R O (A1)
10000 I g o /i T 1500
9000 — FFEHOME D
8000 T 1200
7000
6000 T 900
5000
4000 - 600
3000
2000 T 300
1000
0 -0
Jan/03 Sep/03 May/04 Jan/05 Sep/05 May/06 Jan/07 Sep/07 May/08 Jan/09 Sep/09 May/10
T RR: BRAEREE
&7
FLAll
?:g
==l
A17: 2EILF &~ A18: 2ERAWZF
L 8 e ks - .
29 1 yint m— U —— R A — it
1 30% 160 T - 30%
200 T sy 138 1 I ;g:;"
1 - 20% 1 [ 4.0
150 Ry 100 1 - 15%
100 - S 80 1 LT 10%
10/0 60 - B 5%
50 1 5% 40 L 0%
- 0% 20 1 - 5%
0 } : + } } t + } } 5% 0 + + + } + + + } + 10%
Jan/06Jul/0BJan/07Jul/07Jan/08Jul/08Jan/09Jul/0Uan/10Jul/10 Jan/06Jul/06Jan/07Jul/07Jan/08Jul/08Jan/0Uul/0an/10Jul/ 10
THRR: BR%GITA THRR: BR%HTA

RInh sk 25, LARKEHRK., B R RGN G 2009 F 9 AA—3% L3k, 12
A&+ 4 27 R 3455 3.13 4, mARKE 3.4 Tk b, 471K
RENRE. KT FI e G MASLAK.
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B19: KB N EH R AN (#££2010.12) F20: ZEAZSWFRALA (#££2011.01)
N 2008 2009 2010 g C/AT SRR () /KR e
] —— RO (fo
2:9 T 3 100
27 t
25 ” m 50
23 | 2 1 T 0
19 T |
17 71 50
15 :
1 7 13 19 25 31 37 43 49 0 -100

Jan-08 Jul-08 Jan-09 Jul-09 Jan-10 Jul-10 Jan-11

FARR: Rk, BHIEL

B21: RAPHERELLEZHMEAS (££2010.11) E22: DFigicmmsst# (#£52010.11)

e BRI e o i —— ARV —e— PR —h— ST
G000 T o B R Ok S 39 1 Ak s T o
38 1
5000 T 37 T
4000 1 7 — «—
35 + | "
3000 T 34 T
2000 T ’ \A 33 t
32 1
1000 + W
31 1
0 . t : t ¢ ' : 30 ; ; ; ; ; |
Jan/05 Jan/06 Jan/07 Jan/08 Jan/09 Nov/09 May/10 Nov/10 Jun-10 Jul-10 Aug-10 Sep-10 Oct-10 Nov-10
FH R B USDA FARR: Akt R, M4 FHLE RN, G ToLFHHN

#H O WM IR AR, 1-11 A 3t 0 BLAS W& B k3% K 30%, 3 A 48R ik 42%.
A Rgdndy Bttt v g K 89%, £ A Mgk 59%. BLAS WA B8y 11 A e 3Rk
Wk £ 3243 £71. 3492 £7U.

A 23: RE# 2 BIEHHEMFEL (KR 2010 511 A)

12000 + Hifi — — Hfiy 2595/l 6000

10000 T + 5000

8000 T T 4000

6000 T H T 3000

4000 T, ( T 2000
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0 t t :I t t t t t t ; t t 0
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A 24: KE# 2 LBEREMEL (HiE 2010 511 A7)
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20000 1 q + 3000
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0 ) | | |
o ety ol o SURTPLOVLIERIRLIPRITRIDLLD
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S )—
BEIER
B25: SESABRAATE B26: LASLBAERNTE
I P - \‘ ig — IJ-]/\ PR - \‘ iﬁﬂ‘
250 T Jyu LEVEVES Rl - 100% 70 S RILAF 2ilnE 00%
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Jan/06Jul/06Jan/07)ul/07Jan/08Jul/08Jan/09Jul/0an/10Jul/10 Jan/06Jul/0BJan/07Jul/07Jan/08)ul/08Jan/09Jul/0an/10Jul/10
B27: WISARENSF F28: MHHARARNTE
I - ;s , _— 3
57 LN RS gt BT g TR A gt
gg T 1 70% 30 1 - 100%
s 1 - 60% 25 - 80%
- 50% .
25 + L 40 20 T r 60%
20 1 , 15 + - 40%
| - 30% X
10 ] L 20% 10 20%
3 I S o
0 L t t t t 0% 0 t + t t t } 1 } } -20%
Jan/06Jul/0BJan/07Jul/07Jan/08Jul/08Jan/09Jul/09Jan/10Jul/10 Jan/06Jul/06Jan/07Jul/07Jan/08Jul/08Jan/09Jul/0Uan/10Jul/10

FARR: BRI R, E: 08 53k R4HE Atk i, 09 AL/ 30 ER AR A Fok W F 8 A0 &5 09 1ol
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A 29: 2E4FR. FH. HANELAS (BE 2010.10)
45 /A
40 a5 B UASNESE D)
35
30
25
20
15
10 beeea
5
0
03 04 05 06 07 08 09 10
TARM: AL
A 30: 2EARHFAELEF TN B 31 2EAEEFLEAHEL
T/ P R () T/ IT 30 U/ e AR () /K 300
20 ——— Eth ) 12 ¥ i ()
------- FEREA (FL).5 s 25 | —WW () 1 250
15 | AN 20 L 1 200
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10 | '/, ' 15 | o \\V“ 41 150
.......... N ,»"Jll | 15 10 = S, —~ - 100
. e - o
- 'I""I"'II"'"'"IIII||I"'III"IIIIII'III Illl |I|.I||| ||.|II||I|I|.II.___ Illlh 0 5 [ ’|" ‘ | |‘ |‘ | 50
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FAt kR R, BEIEFFLF S

Er RAVFR LA JTIZAR R 09 R AR L AR

B K H B a0 B2 £ 5

BARBERZE 111 A ik 20.7%, BAE ORRERRERAE. 2B EHEEE
211 A RiPBak 5 E 17.6%, B BEEEA B Rk A B & KRR An T F suIF
K, B A EEBIFRATH, 11 AnFBE o AR HIERRSE 16.6%, J
B AR K. M F IR ASALAL, AR 1100 T~1200 T, iEHAsegtey ik

% RN 5%.
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B32: 2ERARBRESE A33: ThRAEARBRERTE
- P s - o
3BT — — Bk - 90% 25 T m— ] g L — RitHE 100%
30 1 T 80% 1 90%
L 70% 20 A r 80%
25 7 - 60% [ 70%
20 4+ L oo 15 - 60%
: o £
15 1 ” 10 - 40%
10 7 [ 30% - 30%
] [ 20% 5 1 - 20%
5 F 10% r 10%
0 t + } t + } 0% 0 + t t + } t t t t 0%
Jan/06Jul/06Jan/07Jul/07Jan/08Jul/08Jan/09Jul/09Jan/10Jul/10 Jan/06Jul/06Jan/07Jul/07Jan/08Jul/08Jan/09Jul/0Van/10Jul/10
FA R BRA&IHE FA R BRATR
E34: 4 EENEE L0 EH FI35: " BAEEIANA BN A BRNEAS
9000 T g Al ot /m T 3000 1400  J5/mf —A— 3R R A
8000 + — i oo 1200 - - A LB B »*
7000 T N >
6000 T + 2000 1000
5000 T L 1500 800
4000 T
3000 T - 1000 600
‘ 200
0 t : } } } 0
Jan/05Sep/09vViay/06Jan/07Sep/0May/08Jan/09Sep/0May/10 0 : : : . . L .
Jan/09 Apr/09 Jul/09 Oct/09 Jan/10 Apr/10 Jul/10 Oct/10
TR BEALEE FHAM: T AR I AT

Mt—. 2010 & 1-11 BTl dg N Fl5EEHE

JE: [ RKG I 1-8 J B da e AT N FY I IR RIG (B Btk 2011 EFH#
FE k- B ARIE A KB EAE) 2010/12/8.,

GiE. AEMIT. BRARS, FNER R EFAL 40%A L, FEB. FHFRESL
THKA 20%vA L, JLLAEAR IS KERER G, IR E, A-1.02%%E 532
10.22%.

& 15; RaiH £ 2F47k 2010 4 1-11 A 254547
$15: BHG, % giE  EHHB EE R ik  AERT KA Aalse  RERS

AN 242162 28583 8962 122382 172585 677055 288691 30162
ARG K F 31.01% 26.97% 21.37% 10.32% 18.32%  31.29% 29.76%  30.60%
F) 8 % 4R 31861 3327 795 9531 8901 30419 15027 1597
F)E B AR 3 K F 34.05% 21.10% 29.10% 26.90% 10.22% 45.36% 41.75%  56.57%
EX- SIS S IPUES 25.25% 27.07% 24.25% 24.10% 20.99%  10.50% 10.45%  16.08%
Bl 3h (+/-) -1.85% 0.42% 020% 0.73% -1.68%  2.15% 2.22%  -0.42%
EAH R 1A N 8.17% 9.38% 6.34% 9.98% 12.82% 1.93% 2.34% 5.09%
Rl Z 3y (+/-) 0.23% 3.43% -0.49% 0.46% -051% -0.05% -0.14%  -1.04%
i AN RS ON 5.07% 3.66% 2.05% 5.59% 3.11% 1.82% 2.02%  3.45%
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BT F) (+/-) -0.29% 0.00% -4.36% -0.36% -0.16%  -0.02% 0.00%  -0.65%
A& A)IE & 13.16% 11.64% 887% 7.79% 5.16% 4.49% 5.21% 5.29%
Rl EF) (+-) 0.52% -0.85% 0.50% 1.39% -0.50% 0.51% 0.65% 0.81%
FARR: BRGEE, E Jlkh ARG RBOIEFEXT BRI,
%.16: 254 2010 5 111 A AT L2 EH A
¥ BAA AE PN BB BT R E ERAES F1E SR AE S AR R R EAREES
aif
)| 4 93918 32.01% 18.95% 11879 34.80% 12.65%
SRR 14278 17.73% 66.93% 7270 11.59% 50.92%
Ay 22439 23.70% 15.46% 1387 24.96% 6.18%
APy 5972 46.14% 30.38% 1184 62.92% 19.83%
LHA 14780 41.47% 39.04% 2801 61.86% 18.95%
b &) 11323 22.42% 30.62% 1464 76.22% 12.93%
# &
L ARE 18649 28.22% 28.87% 2549 24.95% 13.67%
RAET 852 -23.27% 20.62% 106 -37.63% 12.45%
#48 [X 567 80.80% 21.34% -82 13.11% -14.54%
- RL]
LT 761 1.97% 36.72% 121 7.42% 15.85%
P} 3542 14.60% 24.66% 279 52.01% 7.88%
%]
Ay 22914 13.03% 20.40% 1917 10.38% 8.37%
JRA 9535 3.32% 25.32% 804 77.47% 8.43%
i) 3294 6.66% 18.41% 343 27.52% 10.42%
El Wi 4808 0.89% 21.93% 567 52.85% 11.80%
FE=S") 4349 2.38% 33.89% 506 27.03% 11.63%
JEH R 3761 10.24% 27.24% 590 24.48% 15.68%
FLok
R+ 30834 9.14% 19.96% 1019 24.13% 3.31%
2 T 28432 25.79% 22.91% 1962 15.84% 6.90%
s 10840 16.48% 44.40% 1296 30.32% 11.96%
NEY
L ARE 173461 27.46% 8.61% 7981 32.52% 4.60%
Téh 96183 34.32% 11.15% 7831 40.79% 8.14%
-;H\-‘:Fl K %) do
LA 77756 28.31% 7.66% 3337 22.43% 4.29%
s 58831 30.04% 10.15% 4424 37.54% 7.52%
IR RR
T 11879 23.85% 14.57% 828 30.28% 6.97%
b A 2021 40.19% 17.35% 115 127.29% 5.70%

FHRR: BR%IE, & QEBETEREZR. FNEEEwN, TNFEAETMN, B FLHLEALA. TR, 6, R7EL04
w. S H. BE NHBFRESA LR, THEERE, ST THRAHB;, &WMELELZE LA, FHAELAZBIIT, Z4R00E

AR ST,
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&
3
é-}}

fi=. o EMHE~ERE, NMESFE

JE: 1-10 H Ak B IETF R (BBt b 2010 FEHKFHK 0k — ZapBRE A

Rdip#2) 2010/12/8.

Tk sHEEHIEE

F R B NG T2 FENBKRA SR A 4R ENT . M. Fkh T L4 E A (IATH) —%%, XA
ETHELBRGRRE, 1) 458 A —BARL T DR E IR R EHIRIE, 045 4 E AR R, REFER

H A B A B o9 WAk, B PEa) R VA Sty KIA W R, F T AR E =R w2 4 b b KBS, VABTA

MAL A RN, ARG ATKE| R, AN EFEE S, 2) T E PR QB sMEE o9 7~ o fe iy 5,

& QA5 e A b ] AR i A R TR e Ae iy Sy T A BN R @ 4R e A b R AR YA AR TR ARG T S e

-
% 5.

RAT: S RAAAHE U Rt

Jun-10 Jul-10 Aug-10 Sep-10 Oct-10 Nov-10
8 i 36.48% 35.18% 34.09% 33.40% 34.28% 33.81%
FTMFE 26.41% 22.70% 22.28% 20.32% 20.78% 24.45%
MRS 53.90% 44.89% 48.94% 41.48% 42.50% 42.10%
17 7 4% 21.38% 22.40% 20.97% 20.73% 21.36% 21.96%
& RUiB 46.37% 53.88% 44.76% 50.34% 49.82% 50.10%
2aF 17.89% 16.15% 8.71% 11.15% 5.14% 8.66%
# A 28.09% 26.80% 24.45% 23.88% 25.92% 25.24%
RAS 44.42% 42.13% 36.46% 31.87% 30.25% 27.47%
R -37.74% -14.62% -15.20% -21.08% -21.36% -16.89%
ST ¥ 4 -51.34% -48.21% -34.55% 4.14% 27.81% 75.76%
i F Py -25.49% -25.46% -19.92% -19.74% -17.76% -11.47%
WK IR -14.93% -15.89% -21.36% -27.20% -27.90% -29.96%
IR & KR 41.67% 38.51% 36.55% 37.26% 36.55% 36.52%
PEEEY W -9.22% -12.09% -14.56% 3.32% 1.71% 1.88%
Sl 8.60% 9.32% 11.28% 11.38% 11.36% 11.25%
F R 21.77% 20.48% 20.48% 19.66% 19.54% 19.95%
AR -7.29% -3.92% -0.09% 0.40% 0.72% 1.81%
L] KR -6.95% -5.22% -4.17% -4.53% -2.93% -2.19%
T EARE 0.15% 1.59% 3.57% 5.20% 7.01% 8.57%
AT IBR 19.97% 21.08% 21.12% 19.61% 18.31% 18.69%
AT ER -20.13% -16.66% -14.29% -17.39% -17.83% -18.22%
FHF R 2.28% 2.79% 6.10% 5.25% 5.74% 6.72%
A58 7 R 4.15% 11.43% 5.89% 4.20% 7.15% 10.83%
I A 2.43% 9.47% 15.87% 19.42% 18.70% 21.86%
V-V -0.03% 1.88% -0.53% -2.38% -1.85% -2.02%
FLak 17.39% 17.97% 18.79% 19.29% 19.42% 19.22%
KA (F) 18.96% 17.44% 17.05% 16.33% 16.51% 17.14%
iR 10.88% 7.18% 2.14% 10.90% 8.34% 15.95%
K ) 28.29% 28.86% 28.68% 29.10% 29.37% 29.76%
ML K 14.73% 16.61% 15.25% 15.27% 14.06% 14.16%
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Jun-10 Jul-10 Aug-10 Sep-10 Oct-10 Nov-10
Pk S 30.35% 29.82% 29.98% 30.97% 30.90% 31.26%
1817 B Ak 26.10% 27.67% 26.57% 25.05% 23.64% 24.67%
AR 20.48% 20.19% 21.02% 21.73% 22.10% 23.69%
RIB TR 87.54% 57.61% 48.91% 51.33% 52.45% 55.16%
FARR: BEELAFL. ATLWHE
£ 18: K E N )44 FAE <% F3gik”

Jun-10 Jul-10 Aug-10 Sep-10 Oct-10 Nov-10
ZRE] 31.43% 27.19% 25.65% 28.98% 40.22% 31.13%
FMF & -11.26% 5.15% 19.96% 8.27% 30.60% 80.07%
L 5B 15.96% -9.62% 77.23% -1.34% 52.09% 36.47%
17 ) 4% 21.92% 32.97% 7.69% 14.96% 25.35% 27.09%
& RUA 0.61% 103.21% 3.26% 115.82% 45.14% 52.58%
8-+ -8.42% -3.02% -42.39% 19.32% -25.24% 49.63%
IR 23.03% 21.20% 9.52% 18.51% 41.23% 18.66%
KA -30.21% 28.74% 3.87% 1.55% 16.42% 8.68%
EX 7 9.82% 658.96% -23.29% -56.74% -24.99% 16.12%
ST + % -41.01% -29.32% 43.40% 304.92% 209.53% 1234.89%
i Ry -66.14% -25.23% 121.84% -18.82% 31.74% 117.42%
IR KIR -46.00% -23.94% -56.35% -57.17% -35.39% -50.49%
IR & K I, 61.13% 20.31% 22.44% 42.82% 30.84% 36.17%
IR & BRI -43.74% -27.63% -41.22% 181.53% -21.68% 4.15%
R 7.77% 13.19% 18.39% 11.98% 10.84% 7.81%
F R 22.42% 14.87% 20.45% 13.74% 17.94% 27.15%
AT AL -5.55% 9.50% 21.01% 4.40% 5.28% 31.83%
EZ S -7.46% 4.54% 2.16% -6.82% 12.42% 8.22%
TR -3.52% 7.99% 14.49% 15.80% 23.65% 28.80%
R IBR 5.60% 25.67% 21.33% 10.80% 6.44% 24.23%
R ER -21.96% -1.45% -1.58% -30.77% -23.50% -26.90%
FTHER 10.60% 4.62% 21.19% -0.07% 12.43% 27.53%
A8 1.45% 58.50% -21.07% -7.46% 43.44% 65.96%
B 1L 8.39% 51.21% 11.27% 52.47% 10.95% 78.01%
EWY -14.50% -18.57% -14.19% -15.69% 3.44% -3.66%
Lk 13.51% 20.98% 22.11% 22.68% 20.67% 21.39%
R (F) 11.36% 10.35% 14.89% 11.93% 18.18% 24.49%
TR 6.32% -14.55% -27.72% 37.35% 44.29% 85.73%
R ] o 23.34% 29.47% 26.02% 30.01% 29.86% 33.08%
SO K 8.09% 27.25% 7.65% 15.43% 0.00% 15.13%
ok S 27.85% 30.20% 35.57% 33.80% 23.10% 33.51%
1817 B Ak 4.17% 36.36% 19.05% 14.58% 12.90% 34.36%
BRARF 17.30% 17.96% 25.71% 26.47% 22.78% 34.43%
RILEE 440.92% -47.12% 5.27% 63.36% 65.16% 108.71%

KRB, BRIESFEL. Ththe
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BERE
1. (GEFHIE (000729) -KAF =AE X, #MHELFY 2011/01/07
2. (A (600887) -k REEIEAIGE 2011 S35 F0Ik ) 2010/12/31
3. (EeHtErd (600298) -i& A EI 49 £ AHEY 2010/12/25
4.  (AEARE (300146) -3 B 124K Heik Z41) 2010/12/22
5. (FMFS (600519) 2N R %A% 4R AZLHHEY 2010/12/16
6. (MILCEZJE (000895) -7 iR, HAV4H LT 2010/12/10
7. (R SAOE L 2011 AR TR E-555 SRR KA YEA (247) ) 2010/12/8
8. (F BB (600600) -k AET4A@EE HA®LKFTEE) 2010/12/8
9.  (BEZ LT (002525) - iH 64 £ FAL) #2354 2010/12/2
10. (MULAE (000895) AL E - MMk £ehit—F %) 2010/11/30
1. CHEARME (300146) -IERE AT AR A AH ) 2010/11/29
12. (MCGLA R (000895) -K =i A5 %, B4R 100 ) 2010/11/29
13. (&F K& (002515) -5 & & A iAAHaE AR 3 Bp R ey 448 K g2~ 3] ) 2010/11/19
14, (zitig4 (600298) - 3 dt NBaH| 7| & = b H7 403K, % 204E%) 2010/11/14
15. (R4 (300138) -RA & F £ksk E474242) 2010/11/11
16.  (4EFEREA (002495) -R BB L. B -FALiE B 6h B384 3] ) 2010/11/1
17. CFFIPEA (600887 ) -FIRAT/E ZIEH4FHLL) 2010/10/31
18. (FMF & (600519) -FEFEAIAMA LML 4428) 2010/10/31
19. (EBS (2010 4 ZE) L ZRZ —-7MiiE (600702) 443 LA 28 ¥

1) 2010/10/28
20. (F BiE (600600) -/ 4637 KA S M3 F pr A A% s B E&- ) 2010/10/20
21. (#EBS (2010 F4KF) LEFKZ —-2 8 FE (600559) RIRFE L _ LR K
2010/10/20
22. (BSskobhlk 2010 9 E R R - KRR, %242 2010/10/20
23. (FMEZE (000568 ) -R b ko648 % 5 & i# m-P1L) 2010/10/19
24. (K3H¥5 (600799) 45E R30Ik E B E FAHEY) 2010/9/26
25. (MR SE (002481) -4 F suhffbitAz o9 KM A ) 2010/9/15
26. (RSBt 2010 49 A A4R - B3 4) 2010/9/2
27. (WULA K (000895) - btk 4545 8145) 2010/8/30
28. (FAIEA (600887 ) -—F F b 4B, LAY 2010/8/30
29. (EFEA (002304 ) -RIASAIEERKF LA LEARY) 2010/8/20
30. «FMEZE (000568 ) -84 & ak4F) 2010/8/19
31. «FMFE (600519) - RAFHAE LA R T MY 2010/8/12
32. (AR (000858) -k F4KELAE AR LAY 2010/8/11
33. (FRiTwiB (002461) IPO @#dkE-it.y % K4y &% &H¥TiE) 2010/7/29
34. (ZBEEF (600298) -FMEAT/AT BRAEKIZY 2010/7/25
35. (Remikttd 2010 4 7 A A4R - PR LGAKY 2010/7/6
36. (R4t 2010 4 S KRk - LA, RS ML) 2010/6/10
37. (fEREgdk (600305) -44E MATF 46 KRR & E A 2010/6/3
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ATLARR,
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38.
39.
40.
41.
42.
43.
44.
45.
46.
47.
48.
49.
50.
51.

52.
53.

54.
55.

56.
57.
58.

59.

60.
61.

62.

63.
64.
65.
66.
67.
68.
69.
70.
71.

CGHEFTHEAY (002304 ) -% i 7 b #A . = Ses M A E 483K ) 2010/5/31
M4 (600519) - FHEIEIFFRMMN, HL7HEAKT LT HE) 2010/5/31
L7578 (600809 ) - & Fil#miR.g, LEBHRAAA) 2010/5/19

(AR (000858 ) -4z Hdk 45 A 1A, KM EF Zw ) 2010/5/17
G (002304) -7 3K = fe, #H4), F1ARARBARSS) 2010/5/11
CFMFE (600519) - LA KA, HemdsmAk) 2010/4/30

(ST 474 (600887 ) -G KT, MAEImKY) 2010/4/27

(M4 (600519) -3f FHAZ4RANIE, R ATALAEME) 2010/4/26
(BGLA B (000895) K i ANBATH, #4Fbs 205 ) 2010/4/26
FMEZE (000568) - R AAEX LA, FhiFwia FrEiE) 2010/4/23

€L i (600809) -ZFE A RAEZ ) 2010/4/21

(=B (600298) -RKEHMMERE, KIFH4ZF TN 2010/4/20

CGE A (002304 ) -k 4k H3EHBME, KA 4SS LIRIEY 2010/4/20
(Rt 2010 SF —F AL Ruk-ra Al A A R R A A 4 b Fa A 5R ug-)
2010/4/15

CEEAILEFE (2010 AFRH0) 2o FHHEH: HRAEH) 2010/4/8
GHEBAILIE K (2010 AFRFAR) 2k - K46 A (000869 ) A EH K, 5K &4
2010/4/7

GEEA LA FE (2010 AZARAR) Zo0-B008: BT ATH ALY 2010/4/6
GEEAILEFE (2010 AERAR) & - L EHIE (600809) #AEX Iz |42+
A L4458 H ) 2010/4/5

CFMF 4 (600519) -dbshekiRs, FUKLH &) 2010/4/2

CiE RE (000799) -AFWE, #HAHRY 2010/4/2

GBEBAILEF (2010 AFRAR) Zw9-KH+5 (600779) 4 E 4R 2 F K &)
2010/4/1

GBEHAILAE (2010 AZRAR) X =-24FH (600199 ) 254 kg 78
2010/3/30

25 (002387) -H#rk, A EE) 2010/3/29

(HEEHALEFE (2010 AF R4 ) X =-F %5 (000799) 87 3| Ktz
2010/3/29

CHEiBAILIE K (2010 AFARAR) Z—-FH#7TH (000596 ) B45F KL BE, TALY
=4&) 2010/3/22

(3t (600298) -#Fi kI 114, AIERAFE L) 2010/3/8
(MICAJE (000895) -iNEA#T, w38 BT A 2010/3/8

(K3 35(600779)-DIAGEOQ 5 Jx L35 % 2 ) 2010/3/2

R Ay (002304 ) -k K38 KABA 4 My 3k 5 4= AN 2010/2/9
(zetr4 (600298) -FHREIFL SZAKGEZ) 2010/2/8

(R smiptlk 2010 4 2 A A 4R-H B —Z4RATHEY 2010/2/2

(EAE Lk (600616) -FF BB A1, iR FEY 2010/1/24

(A5 (600597 ) -FEA B % L3F) 2010/1/21

(R smicptlk 2010 4 1 A A 4R-Fe4B A5 ATH ) 2010/1/7
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AT A

R RIRAE B —ALIES AT, P, KREFUT. FARRT AR AAG RTINS . KA B
MEMHSEERE L. WETRSL, REAECHETLEARE T 0 BAREH I AER A EARX.

KRIE&: FEXFZFFFE, YPEAHFEAXFEEIME, BRIEAFLT SHITEE. H TR A
@K,

Frm: b RLKRFREELEL. EEMZKFEFFNE, ATRBHIESANER AT LR,

BHIESR AR B A = oot UK, BHAER IR, HIEME, GABHRIF (M) REI TR
ATk 2005, 2006. 2007 SFE % — 4% . 2008. 2009 % — 4. 2010 £ H = 4.

WHEIEREN

N3] 48 B

AREBA 6 MNA R, o8 BmAast R AT EE (PR 300 454k ) 69 R I A A4
BRAVIETF: N5 RN FRTEAR BB 384 20% 04 L
FIAIEF: 8] R kr@ AR A 5 % 5-20% % 18]

o e8] FE T B t@ AR I AR FA T £5%Z 19
2] % ; 8] M &R ILEG T A AR 4 5% VA £
28] KA A

Ar 8] RHISES A & FATLF P
B: NG RITEE ) HATLFH P —5
C: a8 KRBFES NIKTATL-F KT
IR IZ & ot 8
AIREB A 6 AMNA W, ATkdgdAnst T RIZAT AL (PR 300 454k ) 69 R A 474k
BFH ATLERK@ELF, T LI m A g5
bk AT R K@ARE, ATAbIEHORM RS
Wi, AT R K@ G K, ATk A s A R4

EEFH

AdRE B BRHEAAA G (DA FRAR ARG Gbl. ANERA FEE AT OIEARA L0 LS
Tt AdRAE KT ANG AT LT &, A28 RHELAZ B 0 A o 52 B FAFAEFTIRAE, RS
Fr QA0 AT R T S AP BGE, ARV TR FH AL R BIT KRR, 15 F 4 h ER & IEAE, FFH
AR FTAGE ST R 40 B4, BETHUT, AdRE P 015 &R R 8 B LI TAM AT A A, ik
HESHLMALZ LIRARARE FrAESL, A ) B S R R AR B3k A BT 3| K AT B 48 AR 0 AEAT
TrAE, A 8) S ABAAM T iR HA R+ FTIRE) 48] FTEATHOIE sk F AT ), 15T A 12 A ) 424
A BIRBIARATI SIS, B L %4 BB RN 3] TT AL A2 T R B AR AL 9 A 5 5

KR BRAR A KNG FTAT . AN ARG A ARA]. KRB ANE BB @G, [ETHM A /NAIY TAZAEATR X,
FRR. A, FIRAREEE, TN, KNG HRG RAE R AT RA.

BOF R T 49 F 259 Page 29 |



