W SRS RS — PRk

hillip Securities (Hong Kong) Ltd

2013 FF55—ZF GDP @RAFFFHIBGR - HEA R EEBRUN T RN ERE -

Phillip Securities Research
Tel: 2277 6751

REHXBLEEN T ERGEZHN - RBET
(3328.HK) L{ R 87773988 .HK) ; BFHHFILREL BHIE
BT B FHES ) AR (1299.HK).

HERZ FFEBE & R R W

EIRg GDP 38R 2013 FE—FHHFTHEFFBIBIRE
A 7.7% > BB 2012 SEBPUFERGERBMERIE 7.9% - T
TR FEE LIEF 8.0% - DHEFRENKE - TH
A9 GDP g 2012 EBINFRAETF 2 0% HER - BUNEE
BE 1.6% BFEENRE 3 AON=HEARNERERER
12.4% > LLE 2012 SE2ETIGRRRT 14%HHER - BE
RERRNAFEE=FANGEERR 20.9% » L3 2012 £
ZENEEERRIE 20.6% - 3 AHRAGH OGRS 10.0%H58
& E® 1 Aok 2 AMERaR 20068RR[R1E - HIRERMA
IR RED - LREERRMERIRMEAKT - 855 2009
THRERIREAT - B0 ERBRT - HHBBERRRES
FHE KBRS IS RN RS - R EE
PRI TP AR P RE S R R B R

REWEBER (CP) #RE 2 ARR—XEHER 3.2%
% 1 3 AREEE 2.1% ; BRSNS AR
BT BT REFESA T R R - 1A - MBI E
YR (PP) FEBIRINELR - BiiR ARBTERE®
BORS—MRERER - BTN RERE - 70 HX
BIRTHE 68 ERHR 3 ARHFHETERENEAER -
i 2 ARE 66 @ERIERTER - R TBHEETHEIE -
BIEsBER 2 A 20 HEHRRETYRTERRE - W70 B
BU—FETRE 20%FBH - HRIEHERERIFER
B2 > FERRAAER - DURBUFERREN—EE ) - R
PTG KR BOR K R - R R - KR
RS R S A E RS SREN N - BRETERIS - BURRS 3
A 27 BAAHSITRERE BREE - IREIRITIHRNER
BEREFDBBESHR - Rk FRTrER -

TR 2012 4E1G GDP #HH8R 1.4% » MBERMIZRIE
HRE - FRHREFESIFESSBRERENH O - 2
ABFERARMIT RS 22.7% - [EH 1 AR RERH0
HAEER 10.5% - HOER 2 AOSEESE 16.9%HKIE T
Bk - th¥ 1| AGRIEHRE 17.6908% - 2 ADNEREERHA
W - DURHORRA - $29HFY 2012 525K 2013 SEE9BREHER
SR IR - BRI T AR - R RS
$78 50.5 B> FH 2012 4 10 AHBLURIISER - TiELH 1
ABRERUS 51.2 & > BNEEEENEREERE - CPI 8
IR 2 ArEREREFE BT = 4.4% - [EH 1 AR

1 lofl

Phillip Securities Research
2012 China Real GDP / Inflati on: 7.8% / 2.5%
2013(f) China Real GDP / Inflatio n: 8.0% / 3.0%
B 30%HBR - RMFIER 2012 FEBNZERREAR
3.0% » TTEHIERE 4.0% -

BB 2T 3 FEfEH - JBER 300 5B (CSI300) -~ RABA
88 (HSCEI) R4 (HSI) MERPERIFTR - BEH
ERBFURAGEE, MRABEEMRSER | EREEREHA
BT RERREFTEN - 3 BMEBEYTZER : HSCEI (8.0 %),
HSI (10.5 )UK CSI300 (11 f5)MRHRIER SEIHA HEE
B SEAL - BN PRRZFHETRAEBEITTR - MEH
REFTHBAPREFITR - BANARBFEERE - BRR
BTN HAEBRAR P ERE -

AR R SR RATR:

Fig.l GDP @R 2013 FE—FRHFHBERMBUR - FBHE
7.7% » IEHTHBTRRE RS 8.0% » i 2012 LRSI RERIEAE BNER]
F 7.9% o fREKAISERI R FIB A © PERR I RS ZWTE A -
BUREMERF 2013 4 GDP SR B 7.5% » 57 2012 $£4H[) - FEARPENIM
BRI T - RFTBUAFBRRME 2013 FHES 8.0%APRR - L 2012
45 7. 8%RERERER -

@ GDP growth % y-y
10.0

W GDP growth % g-q ar

9.7 9 9.6

8 W 89

10 ~

(&) [ RN o ©
I I I I

1q11 2q11 3qll 4qll 112 2q12 3ql2 4ql2 1qg13
ERPKJE - PSR, CEIC

Fig.2 FEHE (FR\BREEED 1 2013 F£5 = A HPHBEER
R > R 12.4%R9RESAR - [hY 2012 SEERRSRER 14% - FiENE
RFAEPNARNIIMRE e R EEY: - 3 FREERBCRI SRS
WARERR - HE - BFBORIIBEIRR - YA EHRAREE -

28 - ——3mroling retail sale nomi grow th %y-y
26 4 ——— 12mrolling retail sale nomi grow th %y-y

24 |
22 |
20 1
18 1
16 -
14 1
12
10

o/uer
Lojuer
80/uer
6o/uer
ot/uer
TT/uer 1
cTjuer 7
gT/uer 7
yT/uer 1

“EEIFE © PSR, CEIC



SRS — PR AR

Fig.3 FEERERFERE (FREFXEERRIHE 1l 20789k HE
FRE - THHENERAT - EREEERRNES R © & 2500 EERE
BREARTERRERL - HRFASTEENEERERREHANETRET
B - REFRIRTCERRN -

40 - 3mrolling FAI nomi grow th %y-y
12mrolling FAl nomi grow th %y-y

35 4

30 4

25 4

20 4

15 A

10 . .
[ [ [ [ [ [ [ [ [
8] o) 8] 8] o) o) 8] 8] o)
=4 = =4 =4 = = = = =

[=) [=) S = = = = =

(2] ~ oo © o Ll N w =y

ZRZRIE © PSR, CEIC

Fig.4 HIMEREE 1| AHkK 2 BHHFREBRE 20%4% - 11 3 A{BE®E
B 10.0% - FERERTBRARIABIRIIEI T E VIS RABITN - TN
HNERRELZE - MBERESHTHBRKS TR ENH ORGSR
ISy

60 - e 3m rolling total Export nomi grow th % y-y
3mrolling Export to ASEAN nomi grow th % y-y

—— 3mrolling Export/to US nomi grow th % y-y

nomi grow th % y-y

50 |
40 A — 3mrolling Export to
30
20 -
10 -

0

-10 ¢

SOIUEQ
ot/ue
TT/uer
Zrjuec
=8
vier

907uet
Lojuer 7

-20 4

-30 -
ZRZRIE © PSR, CEIC

Fig.5  TSREER 2012 T4 EHHR - 1 2013 FE={E A HTFEFE
B 1 3 ARS8 8.9%RYIRERIRR - BH 2009 £ 5 ABLIRIISRIEE
R o T3R&EERRBREIN SRR SR BRI -

21 4
19 A

industrial value added grow th %oy-y
3mrolljpg industrial value added grow th %y-y

17 A
15 A
13 A
11 4

go/uer
6o/uer
ot/uer
TT/uer 7
crjuer
grjuer
yT/uer

ZhiskiE © PSR, CEIC

Fig.6 MM TREERIEREBIRIIAXE - TEREGROERREEEEN
EEBAE A RETE 50 B - 1 3 A064S 50.9 B - BURHERIBLESREE

R - LE RN RGESIRIR IR EE — P EE - BB 3 A
5 51.6 % - LL3 2 A4S 50.4 B > BUREHSHNIAR - BOEN 4 AR
R BUS SIS RIS RBRES 50.5 B - BUNEADER - HRBUERIRHE
REEE R — (B RN T S R RIS MR R RS TS BRI B R - BRI EBIRRE
BEERAMIER - B BNER SRR 2 AR 54.5 B 1
3 R EAE 55.6 B BUNRBREEHAOAR - EEIRERRSEE K
H2 A 52.1 8 K3 A EAE543%8-

65 -

official non-manufacturing PMI
official manufactuing PMI

" Aey

60 -

55

50 +

yT/uer

45 +

40 1

35 -
&R : PSR, CEIC

Fig.7 3 AMAHEDRTHREERER 70 EXERhH 68 R 3 A
BRFETEEERARR - RE | ARHESTR > IS —ERH (]
M) RIATER (RMNTIAIFBNTERIRT - ZRERTTEROEE) - £
B EFHERTS B SRR RS RSN - MR BURE I E ]

monthly change in new residential apartment price

68
70 - 66 e
O Increase I
60 4 53 54 53

50 | [ ]

40 1

35
31
30 -
20 -
10 4
0 ‘ ‘
Sep Oct

ZhlskiE © PSR, CEIC

Fig.8 ARYEEEEHK 2 AGHNREREEDFENALNRYEBEA
HE—RRAE 3.2%% - BN 3 AREREE 2.1% » —EHAEARAZT -
BRI AE E R ST AT AR IR R BORAYAN Y - ZEBRIER U A
TERYERLT - RMBGEBRAMERE N - LEVREER 3 AhEE
£ TR 1.9% - tE3 2 AEEEETER 1.6% - FMREHERER]

Nov Dec Jan Feb Mar

10
8 = CPl %y-y — PPl %y-y
6
4
2
0 ‘
[ [ [ [ [ [ [
-2 ) o o ) ) o
= 2 2 2 2 2 2
-4 S & S = N & 5
-6
-8
-10

ZRZRIE © PSR, CEIC

2 of 2



SRS — PR AR

T B BOR R R BOR BB -

o RBRAMET— OBy - v S RS S o M 2R
HIREEYLTHY 2013 A TR BFEERL - (FES
A 2RI 12 H 19 HAYrhE-A i g )
HTREE YT G (B A B R I TR HE B RS I e Ao
R - BURFRYE BB AR HE TR - RS
o BEERSERIITE > Tt g RIEETE] > BRIHTE
i AR R B - BRI R > RRE S BT
55 > DURCE 2= @ A ER R E R IR E - MR-
WIEHRT SR - ZWR RS E AR > LUK
AR B AR A BT B it -

o [EBBEH 2 H 20 HEFBRIFEEMTHENEeR - B
BB BRI R E e T ERR I B LR > BRGEHI
EBE TR - N f SRR LA (e - InERat
B s EET > AHNRE R LA ST o ESEER
BRI T YESR SR Ul 20% A5 A - dfersiF]
R ARE R RINTTIBE SR —EENEEHEN R
FEFRET RIS -

o  TBERTEEEEHZEE (MEERMTEAEEEE) 1?
3 H 27 HEBRFIRITIRGGEAZ FESNIFAPIEEN
EERENKRE > WHRZSEIEREEEE - FrEeRERIR
TTHLBEEEFMIR R EEm g JREE FEEEN
R VA A LS il B 45 I T AR PR BT AT 8 <z 35% - BT
— B R B E R AR 4% o S SRR &
N B B R AR B AR < AL B I R RE 1328
TTHIEIAIRES] > ARk L IE H ghE R & s - 3
FEIEBORRR AR A AR - BRI
bl -

o [B%& 2013 FEFHRY GDP A - FTEBIRME S
SOHRIY 4 F 17 HERBIE B E e o Ml 2013 R E S
JERRERR > SR EIR A T EAEE TOE SR © e i
) GDP BB AR - &iflPA 2013 A ETERIRE
THIR AR E SRR - SRR BN SR > bk
TR B TR AERT A G588 S FT B2 6l - & RS amEd
FESHE BT 12 7 19 HEy -7 it 5
e PR AT -

rh BIAR P R BB AR TR

o IR E LR BRI RS Fa > BT EIRIAS
PR R o (ER PR A > DRI BT o] 5 A Yy
R WEEE LR IRRIECTZE (A0 2009 FEHRAE)
HEEIASTEIG R o T LtERE B DB PR Be i 2 BT R
R - IR RAE RN FRREIE R - SBIRMERREAT - Hd

FAREE R SEL SR P SR BURLASCRA RS IE R - BRIEAE
PEERESZIH - BFIMERF 2013 SEHhEIRy GDP 24EERTH
B 8.0% - MIFERAERR 3.0% - FFEERFIFEIRRAAR
WERE - LB 2012 fERG24E GDP ERE 7.8% - @R
2 25% -

ERRB e RATR:
Figd SERRE 2012 ER=TEEESN - 2 ARNBETRER

22.7% » FA PSRBT RS RERR - BiRERTREHRY 15.7% 0 K& 1
A #8889 10.5% » BURARZERPEARIGR M ERTESUE -

30 - ——— 3mrolling retail sales growth % y-y
—— 12mrolling retail sales grow th %"\y
25 A
20 A
15 -
10
5 4
0 . T . T T
L o o o ;\/)l/h T
) o o o ) o o o o o
S5 = =4 2 = 2 = = 2 =
=) S S S S = [ = = =
10 7J'I [} ~ (03] © o - N w £~

EEAIE © PSR, CEIC

Fig.10  FEEMAR 2012 FHENFERRESNS - BE 12 A=A
PSS 5.3%RIHAERR - LENBE 9 ABHNSEARREE 5.0%0H4EE
& o RMBIEBARIEBRILEEN - WERKEE TR TE - BUNGHE
R 20134 5 A | HERFHIBETR 7.1% - HHIRKR/NG 28 BT
£ 30 ¥ - FEF 327,200 ZEAL (T 10%R95BAL) ZH - Wikt
BORRIGEBIRENE -

12 4 =—23mrolling Median monthly HH income incl bonus grow th % y-y
10 4 == 12mrolling Median monthly HH income incl grow th % y-y
8 4
6
4 4
2
0 . . . . .
-1 [ (& [ [ [ [ [ [ [
28 g g g g g g g g g
) S S S S = = = =
-4 o1 o ~ @ © [t N w N
-6 -

ERPKJE © PSR, CEIC

30f3



SRS — PR AR

Fig.ll IREMBESERMERINE 15%894F » TRERTEREEER
26%KAR - WEIIREAERAR LA - fETSHF AR - HE - KEHR
HAtusFRIIREFSR R A =18 A S TERAYE A B - K ssn
M EN RN EN O - SRR -

45 — 3mrolling total visitor arrival growth % y-y

—— 12mrolling total visitor arrjval grow th % y-y
35 -
25

15 ~

_15 R,
EEIPE © PSR, CEIC

Fig.12  HOH 2012 £ =FEHEET - {HFY 2013 £ 2 A{pHfY 2012 4
B 2013 £ERYHRIBITEE IR IA TN FIRF T SR8 AN T Bk - DA={E H BeEh L p skt
B R ORSSESTE 5.0%8ER - RMEAEHREREIIE
B s - AhBERMERER - DR TEREENARERR -

40 nomi goods export grow th % y-y
——— 3mrolling nomi goods export grow th % y-y
30 = 12mrolling nomi goods export grow th % y-y
20
10
0 :
(& (& (&N (& [dir) (&N (&
® ® ® ® o o ®
-10 =8 =3 2 =2 =3 < =3
o (=) o = = = =
» ~ (o] o [l N w i
-20
-30

EEIFE © PSR, CEIC

Fig.13  FBBURFISRBRETREINE @ TRERSES - RRBUE
EHEH—RIIEEBOR » IR ERER - B RZRARERBUK
15%ENTER - BETHRIFRAISTE - B 1997 £k (L XRBTRRRSBZ
i) i 40% » ZABRHEEREAMR - TRERY QE3 SITMIENHESR -
BREAT RIS FERSH T BRPIBURR HEHH 3 55 KOS i

250
230
210
190
170
150
130
110
\ I P S o e R
QOg uw{uuuuu
L QD QD QD A DR <V < DR R R D R )
70 S-2- 2 G = 2 2 IJ 2 I-3-2
© O O O O O O O o =
[(e} P N W g o N 00 © [l

50

Property Price Index 1999 = 100 Domestic

96/Uerl -
L6/Uer -
ge/uer

ET/Uer 7
yTjuer -

“EIPE © PSR, CEIC

Fig.14  FYEMEAERR 2 A#E 4.4% - (Y 1 B9 3. 1% 5 K8 L7
FEHRBRERFHSFERR - RERK - RMBHETEIERES S
- FREXERERFRELRR  MEBNYREMBIRRH - T8
EARHBRSE -

10 -

——— China CPI % y-y = HK underlying CPI % y-y
8 1
6 4
4 4
2 4
0
- (& o (& (& ML‘ (& (& (& (&
b ) o ) o o o o o o
2 2 2 =3 =2 =3 = =3 3 3 =3 =3
D o o o o o = I I [ =
N [63] [92] ~ [e0] © o Ll N w >
-4

EEIFE © PSR, CEIC

T AR B S B AR TR :

o EHRITREEBERRERMIERRATIROPE - &M

HERF 2013 4 GDP @R 3.0% - MiEARRTERF
4.0% o

RERE R

o  TRMBZEFET 3 MEFERK - BB 300 fHB (CSI300) -~ F4
B &HE# (HSCEl) RE4HEE (HS!) ¥RFERFOTE
& - RETRRERGEE mREERQREERK  H
REFREHANAIRERREREM - 3 FEHA &
& : HSCEI (8.0 ), HSI (10.5 {%) LI} CSI300 (11 %)
S AT T HA R R R SR > BEURAG B - (RIBE
TR HRARR S [ A o #E B RIA I BB AH B R o 3
TESEPRIEAS AR 8 (— {8 58 e B 1 5E L T RE PRI AR 15
BE) BURARE FRAE R » T FRAMTE Bl RARIAR T S R AR
Frae(ases - BRI CERR AT - M R o
PR G o B ARABECE 235K -

o HIMH 1 A 28 HFR b—0n - kit i Sl
ko &0 3 FRIGHEFETT S > EEREHERERT - Bx
0 3 FEEHER I H 2 H BIRH TR - NRBGE SR B
R EEERR > i RS e B G i Bl
B e RIS BOR - SAEEHE ILlEEE - 1052 =0
PRI AR N R E B R ¢ BBt 2 A 20 HAAR
HriEETSEHIE - /RN 3 H 27 HAAT AR EIZIR
TIRMAR TIRITIRDUE BAS R+ USRI 28 S
igEH H7NO St/ E = - HRIEEN Bl rh B B 8
TEBOREIBET 3 amat - BB TURRITEILRZEE >
HATIAR R RE T BB R AR A I SR

4 of 4



SRS — PR AR

2 3 R H RIS A AR FFAL (CSI300 : 2450
BE ; HSCEI : 10300 #f ; HSI : 21500 %) o 7EA AR il
2012 fEGE - AR EURNEAERTRTER T $RAMITEIA
HIRE— DR T RIS AR - FILEREEF MK
BN BREEY - DR EAR YL -

RIFHENEY ETF : EEFEEE 300 58 ETF(83188.HK)
fER A BB 300 fEBHHEERE: - B4 B EREEm
B RFHERS H BE8 ETF(2828.HK) fEREERL ; e
B 2800.HK {EREETEBHYIEER: - JEX 300 fEHmS
300 A iR EimRAERHEIAE > migE
300 {54 ETF DA RBEEHE R4 EFTERE
e F TR E] 0 T 2828.HK ETF LIHETTEHE -
THAEIREIE 49 FIREE B RRINT] - Ml EiEH
ey A F IR AT B B B3RS - fR BB IEE ETF
2800.HK LIASTCETE - DIRARAKE » BAMTH =581
FEBREAEF - R = Ry 2R S o B Y 1 I
1 o {H = FRHII R A A B AR B g% &
FHIGHEAE R - A rTREH R/ B - JEE 300 58K
1 e BeE H EE D N M B Fe B AR B - TR AR B FE
BN AR B2 B T s DL RS B B I E D -

Fig.15 FrA=EHEBRTERNE SRR RN REST A BBt - B

ARG TEBS ] -
50 4 trailing PE - LHS
45 | leading PE - LHS -+ 5500
40 | ——CSI300 index- RHS
- 4500
35
30 - + 3500
254 N 1V AT bt Ml
20 - + 2500
151 1 1500
o 1 e e a . -
5 4 . . . . . . . 500
(& (& [ [ [ (& (& (& (&
Q Q QD QD QD Q Q Q 8]
El El 2 2 3 el el el 3
o =) o =) = = = = =
(2] ~ o © o [l N w B
30 ~ trailing PE - LHS + 22000
leading PE - LHS -+ 20000
25 1 ——HSCEl index- RHS + 18000
+ 16000
+ 14000
I 12000
-+ 10000
-+ 8000
+ 6000
- 4000
5 | | ‘ | ‘ | | 2000
(&) (& (& (&) (& (& (& (& (&
s8] QD QD s8] s8] 8] QD 8] s8]
= p=} p=} = = = p=} = =
S S S S = = = = =
(o2} ~ (o] o o [l N w N

25 trailing PE - LHS 32000
23 4 leading PE - LHS
-+ 27000
T 22000
-+ 17000
-+ 12000
T T T T T T T 7000
[ [ [ [ o I o o o
2 o ) o o o o o o
2 =3 =3 2 3 = =3 S =1
o o o =) = = = = =
[e)] ~ [e5] © o [l N w £
ERPKJE © PSR, Bloomberg

REFHE ¢ 2 K 10 FHWBUFEZ R E 2012 45
VYT R BRSO B R S R
M - (HEEE LB HAESR S > T EESFREAE
e o 1 B A BB RS - I B RS RIRE ST
T > FAWHARE R TP B ESR AT » DTG - BTy
BEWBCROET IR (RIEERE) - WR{TEI S
T BRI T DU AS I R R SRS R 28 - MR -
BRMAHPBREF TS TS TR -

Fig.16 FRERIBUR 2 £E50/10 SESREPIE R B = 8Y

2.5

2.0 4

1.5+

1.0

0.5

0.0

10-2 year gov bond yield spread - LHS
—— 2 year gov bond yield - RHS

—— 10 year govbond yield - RHS +5

4

r3

2

1

T T T T T T T 0
(& (& (& (& (& (& (& (& (&
) o o o ) o o ) )
=2 =} =} =} =2 =} =} =2 =2
= = = = =2 2 2 =2 =2
o o o o = N = = N
> N o © o = N w ES

ERIKJE : PSR, Bloomberg

50f 5

BN FREFTHS T LSRR - W
55 NIy > B EERATR -



SRS — PR AR

Fig.1

34

7 EHEBORN 2 F£H/10 SRR R E B
spread - LHS
——2 yrgovbond yield - RHS — 35
10 yr gov bond yield - RHS 13
+ 2.5
+ 2
+ 1.5
1
% 105
T T T 0
(& (& (& [ (&
o o o o o
=] =] =] =] =]
= = = = =
o [ N w N

ERIZKIE : PSR, Bloomberg

Fig.1

8.5

8

7.5 A

7 4

6.5 1

6

ABTHBRE: WM RIS HARBEHM S
BEROARFF RS - RNARBEBETEEIEA - sEIiisk
o BB R NBUT & MR — (88 B2
RMERESR - DO BRIZ R 3 « R - AP T
NEHEERIRTR > A A EZTE - ik - MG
B RBERGRERHNRE - ERREN L
F - BREESSITHSIREITTIN S - HREIXBHTHE A=
W2 - i QES MERRHE M - RIFTEETT LRI -

8 RILAARRER  DIRETHARBER
——— USDICNY - LHS ——— HKD:CNY - RHS 11
1.05
11
1095
109
1085
‘ ; ‘ L 08
(& (& (& (& (& (& (& (& (& (& (&
@ @ Q @ @ Q Q Q Q Q Q
=} =} =] =} =} =] =] =] =} =] =]
S S S S S S = = = = =
S [83] (9] ~ [e5] (] o [ N w S

ERIKIE ¢ PSR, Bloomberg

HERG
BHEMANEENTRBG TR - LEFHT (3328.HK)
LR 187#717(3988.HK)
RFERTT (3328.HK)
Fig.19 ZEEHIT
40 trailing PE - LHS leading PE - LHS = price - RHS T 14
35 4 12
30 4 10
25 4
18
20 4
15 7o
10 - T4
W W 2
! . . . . T 0

ZERIFKIE © PSR, Bloomberg

6 of 6

GBI TROTAATH 2012 2SR - HE 2012 K
EE R R N KW 583.73 I » 2 F 37 K K&

15.05% - AR 0.88 JT o SEEIZ AR FHIIE
9% > FRFFIE R SE A KRR - BAZF IR

S 2011 4R 30% - BRE 15% » BRlEAS 2
RTINS - MRS b
T+ 14.36% > B RS 5.27 FfET - AR IIREIEA
K#5.1275C > L7t 16.48%

AGHERATHY 2012 SFEHFHEE M AR RS - HYERIFR AR
s R JEERAT SIS ER AT ol YoM R e R B AR
ETF21.9% - 5 AR#E 4046.63 {70 » MATAEKGHIIZ AR
& 49.5% - AR 26.25 T - BT A RS E
KA B LT 46.8% K 18% » 3 ARMH 915.9 {EITk
ANR®E12.74 27T 5

BEAh - AEERTT A LS (PIA0 A N B TSR
) DRI EREINEREEEE - fEIVH LKA E
T24E 36.65%HYFHIE » A S Sk 1 {5 4400 E5
HFELTF 42.5% - 8 08 A& P LU 5 843 Al
Tt 34.73% K 37.17% - E T E E B E A EH A H
(B2B) - ANHEIBFEFE (B2C) % WM FGE AR
500 {EIC - FARAKRER - fd FERITHI S R FST A  E
I} > A 2012 4E [ FF 73.17% » B4 6.73 5

EEEE SHAFEIGRRANE LI Ry 2012 =%
A TR R H IHE BEIAE - ESBTIGRE - {2 2012 4655
VU AR DR SR ARG R LU S AR R R A0 1
MR TRE 2 0.34 g0 0.44 o FAMAIEAR(EAC
BRI AT E KB SRR > R AR R T



SRS — PR AR

e > BEARE SIS - SREIATRER AR A AT

SR ] Fig. 21 2012 £ A KEMFRTHRERR
Assets (RMB Mil) Total assets (Left) Growth rate (%)
mmmm Total net Assets (Left)

o S5l BFUSHMNEETEEET - OERTE e | Grovan of A 1
OBV MR ITER » IR SRR S T /bt asoooomo | | ss
7t 1.65 B > £ 41.04% - fHEGE AR 1.09 E{EIC 12000000 - ] 22
FAE RN LT 18.5% - BESIREINTRNSFFABUMATHEN, - 00000 | ] %
EEEFR SR - SEEREREREERR 2012 £ 6000000 | ———\/’- 1

i oy ;= et L 1 10
P o 2012 EFINFENR BERHE —FEN 00000 |s
0.81% FF% 0.92% - [ EHEE RN 272.42% L ol mm " wem | eem em D,
250.68% - FMMFCHIRITIMIIAARIERBERS o L5 Bt e
FEGEE R - (A REFE AR REIHAL T '

M BT - (HEGEARE  IMERUNEEETERE - MZE s wEgmiESomRs (HERSTReessEe)
B it RSl s B R I 2 A1 R Loan quality analysis (RMB Milion) 011A  2012A| Growthrate yy  Porton
) i 3 ) Normal 2,481,585 2,851,980 14.93%  96.76%

o HRESIKE - ZCEIITHIER SIS - AR Specal Menion 58179 68,34 1740%  23%
TE o FAMTE BRI R LB SEEIRE R - DI=FEE S substandard 908 13269 4675%  046%
AEERARAUET . > PR 2 @SR T YN AEEER 5 pountl 8450 9793 158%  033%
f5:$6.74 WEIC o A 12 8 5 HAEEES N BT ERT Lo 409 398 A208%  013%
16.5% > ﬁﬂﬂ’[‘ﬁ%ﬁ’q\ 2013 iR 7.4 {5 RHMRFE 1.2 1oal nonperfoming loans 2086 269% 278%  0.92%
i MRS BT - Total loans and adiances to customers 2561750 2,047,209 15.05% 100.00%

Asset quality ratios Changes (ppf)

1 R SR A R Non-performmglloan.rano | 0.86%  0.92% 0.06

Allowances for impairment losses to non-performing loans|  256.37%  250.68% 5.69
growth rate y-y - -
ERIFJE © PSR, Company report

RMB Million 2012A 2012A 2011A

Settlementand agencyfees 2,368 1534%  474%%  LHEGERFT (3988.HK)

Bank card fees 7,958 28.71% 36.24% Fig22 GRS

Guarantee and commitment commission income 2,731 44.19% 30.08% o

20 - N ) . ) o g

Funds managementincome 3321 476%  20.08% 18 | alling PE- LHS leading PE- LHS price - RS las

Investment banking income 5,884 -6.25%  52.89% 16 + T4

ZoklskiE © PSR, Company report ig 2'5

10 | 125
8 | 12
. 6 - 115

Fig20 SEMBTRHERAR o O WA g™
et pr(”\;llits e Net profit attributable to equity holders of the Bank (Left) Srovmrae oy 27 105

90,000.00 - = Growth rate yoy (Right) 4 70.00% 0 T T T T T T 0

70,000.00 T T

60,000.00 |- 1 s000% 2 8 3 5 2 ~ & N

50,000.00 |- 7 4000% e

40,000.00 |- 1 20,000 ZERAIE © PSR, Bloomberg

30,000.00 1 20.00%

1000000 | | iooms & HUETPEISRMTEE 2012 FERMZELEET SRS
0.00 . . - - - - - - - 0.00% Hﬁﬁﬁ?&k&@g 2569.64 {%LJ_'.E ’ ?ﬂﬂziﬁ 12.67% - EF'{[\

2006A 2007A 2008A 2009A 2010A 2011A 2012A 2013E 2014E 2015E A, N I [t L GER Y N L
FHIMAZ SRR I IERIRI AL Bt
o - PSR, Company repor 8.96% » TITCE B Ml ASE A RME 699.23 7T+ f#

FIRIE 8.14% - MBS R - E DS » BURhER
IS B HIRE -

o TREERTT 2012 ERYFNERBT S AL o R

A T 12.28% > 2 ANR#HF 1394.32 {270 » HREFE
A R#E 0.50 7T
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Fig. 23 2012 R ABSETAPIREASKARE

o MYNEEFEENMEEIGRRIZFHRME TR > b crowhraeyy
2011 FEEMET: » 2012 4 FFF 7.19% » B A% 12.68  *400% ¢
BTG (I RRIZTE Tk 0.54 48 - 3&E - 70

7+ 13.89% » % A R 8244.97 &0 » SN EMERM 0|
W — . 8.00%
MR 2.95 7 3 6.00% |
4.00%

o [ItAN > HINEFGERAEHT - DI A TEENE - hEIRTT 2.00% |
E"J%?E%E?TB% ° EE% 2012 EE ’ KE%%KH:%EE 2012 0.00%

FE AR 0.93% » FFHEEPUTRENY 0.95% - HEAZY cee cee roc Boc cosom
ELSR (441 2011 4EFEAR 0.05 (B4 ) - BeMWiHiShElE )
TR B B LRI AR T REPRE | PSR + ARG

o Sl PESRTRR S N RS T a o T RERAIN RS )
§$gﬁi$}zlﬁ\%§é}‘£ﬁii§$tt$§é 2011 ﬁzE ' ﬁEUi‘ﬁ T ZT:(II:;ZSI:L:T:)ed loans ratio (RI h() 1°%
0.46 {425 0.65 (#5478l » % 13.63% K% 10.54% 100 | ’ ° {500

o AR TEETAURMIb SRR | | von
W (IR AR TR - BEAHBR TR | |,
2012 U SHEH T » SREATEIRSETRS > L | an| "
FARTIRERS - RIVIELRRIAERE  RRE  © il

RS R LB ST BT - BIRFA R AR - (it °
SR THURMERE B E R IR KT o DI B B B A
REHSE > HFER P BIRTT 12 (6 A HEHESA.07 # @k PSR- ArIHE
TC AR BT ITIEAT 18.9% 0 S RIAHSERY 2013 s

B 7.5 {ERIESR 1.2 5 (HESHEmMRIEEA TR RS EEN TSR E R L AR E#(1299.HK)

2004 |
2006
2013¢ |

1Q2008 |
3Q2008
3Q2009
1Q2010
3Q2010
1Q2011 |
3Q2011
102012
3Q2012

F 102000

0

g A
K HLRE#(1299.HK)

3 3. JEIRAT 2012 SR (I 26/10/2012 W RE EE R MEEHEERH)

Year Dec (RMB Million) 2012E 2012A RVEV ~ Fig.25 KFBHRE

Net interest income 259,864 256,964 -1.12% 30 - trailing PE - LHS leading PE - LHS —— price - RHS T 36

Net fee and commission income(exp.) 69,835 69,923 0.13% 28 1 3a

Operating income 367,761 366,176 -0.43% 26 - 13

General expenses 159,121 -160,022 0.57% 24 1

Impairment losses on assets -19,742 -19,387 -1.80% 22 1 730

Operating profit 188,898 186,767 113% 207 T28

Pre-tax profit 189,491 187,380 -1.11% ii : T 26

Profit for the year 146,184 145,522 -0.45% 14 | T 24

Net profit 139,433 139,432 0.00% 12 | £+ 22

Dividend 48,802 48,851 0.10% 10 ‘ ‘ ‘ 20

DPS (RMB yuan) 0.17 0.18 0.10% § 9;7 § § 9;7

EPS (RMB yuan) 0.50 0.50 0.00% AN N N N =

BVPS (RMB yuan) 2,93 2.95 0.81% © = ™ ® ®

Financial ratio Changes ppts (RV-EV) ORI - PSR, Bloomberg

ROAA 1.19% 1.19% 0.00

ROAE 18.08%  18.01% 007 RIERBEEFSREHANE R o SR BRI M TEE EE -

Net interest margin 2.14% 2.15% 0.01 o HIEFIEME(VONBSHE ISR » ##4 FT 27% » &

NPL rati 092%  095% 003 11.88 ({27 » M HABMREHY 11.2 (62578 (o

Core capital adequacy ratio 10.55% 10.54% 0.01 H:'u 6% ) o

TR T o2 o HREHIHIFIERS 6.4% LT1E 43.6% » R

THETHY 40% (#9mi 3.6%) -

o FALHEE I FTE 17% » FE 26.96 {E2E5C -
o NEEMEIZE FFF 15% - £ 314.08 (E357T © M=
FAMFEE T 309.34 fE357C (F9EH 1.5%) -
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o AIFPERARY) - 5 BT 89% 0 & 30.19 (B30T 0 _ 02010

EATTEE Y 27.89 [E2ETE ({9 8.3%) - Value of New Business (VONB) a1

i e al AL > 24F BT 2.65 6% - Other Markets 2012
o 2012 2R E SR 37 lMETC - HZ4F BT 12% - N
Korea

o KRR 2012 fEERSIRENIGR o ZIANBHE A
FHRHEF B EHR AH9EE - YRGS AR EE China
FYEZHEAR - b4t > IEANERPI B R e o af vE I - 42 Singapore
BB E RS - AR AT 2.65 5 -
ey SefEk 2011 SFRYEESE 21.81 (5570 > UGEE
2012 fFERFIEE 23.28 (ESETT - nuAYRER R I R B FHong Kong
EBHFRREIRER - BT HEENRK 6 F5EAE 0 50 10 150 200
MR R O IR S Y E R B SRS - R AR SUSD Million
HAHAIERLT BT R 18R IRl SRR AEHRE - PSHK
T RITET AR R i R TR 2 $2.3 #T Je$2.5 # g 0g
7t B 15% K 13.6% -

Thailand

250 300 350 400

VONB Margin 82010

32011
W 2012

A i

Other Markers | —

Fig.26 B3EFIE Malaysia
FY 120perating Profit Before Tax by Market (USD $M) Korea
Olhcr1 ll\/grkcls China
‘0
Malaysia Hong Kong B Hong Kong Singapore
% 31% O Thailand Thailand
O Singapore
Korea O China Hong Kong
6% B Korea
B Malavsi 0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00% 80.00%
alaysia e — -
China Bote Makess| | BRI | AT » PSHK
7%
Singapore
15% 239
AR RORE T DG TR R BB RAFEEE - AHE N E 2

ZRIAE © A FIERE » PSHK HELRER 100% - BN _E P ERATHY BEIE R R 10% -
FraEE R4

Annualized First Year Premium and New Business Valu  m by Geographical

, , ~ , . ek USD $Mn 1H/10 2H/10 1H/11 2 H/11 1 H/12 2 H/I12
e B AT AR R TR AR AR AR I BB 2R Annualized FYPs N . N N -
9 KK =2 AL g 4 ong Kong

BRI GREERITHRED) ATbavEds - Thaland 181 29 223 242 244 288
Singapore 82 128 120 144 152 187

Fig.27 China 92 114 109 106 76 139
Korea 146 136 149 121 108 129

Malaysia 61 56 67 75 104 47

Other Markets 160 181 203 391 260 358
Total 887 1,138 1,094 1,378 1,187 1,509

VONB:

Hong Kong 95 115 121 184 140 226

Thailand 67 107 101 126 131 156

Singapore 49 55 78 86 99 127

China 18 21 22 36 60 64

Korea 30 38 44 58 33 35

Malaysia 39 25 42 32 31 37

Other Markets 46 53 44 68 66 96

Sub-total : 344 414 452 590 560 741

Others -41 -50 -53 -57 -48 -65

Total 303 364 399 533 512 676

LORIICUE © A FIHET » PSHK
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25 PAEIEEY)
AFYP breakdown FY10 FY11 FY12 FY13E FY14E
Hong Kong 22% 21% 21% 18% 18% ~ N
Thailand 21%  19%  20%  18%  17% WE BB RS — AR E R THRE AR RS (HERR IR AR
singapore o I 136w W6 RSO (Rt SRR -
China 10% 9% 9% 10% 12%
Korea 14% 10% 9% 9% 9%
Malaysia 6% 6% 6% 12% 12% i 6
Other Markets 17% 24% 23% 25% 24% EV Breakdown by geographical market
BRI - A\ EERE 0 PSHK USD $ Million FY 12 % FY 12(E) %
Hong Kong 10,059 32% 9,985 32%
Mﬁﬁl&)\ (TWPl) Thailand 6,577 21% 6,187 20%
Singapore 3,639 12% 3,393 11%
China 2,192 % 1,628 5%
FENIHECR BRI N AR IR IR ERHY 100% ~ EAELRERHY 100% - Korea 1,731 6% 1,865 6%
\ = 3 0/ o Malaysia 1,206 4% 1,782 6%
PUR FLUVE R 10% Other Markets 3929  13% 3403  11%
. Corporate and others 5,708 18% 5,805 19%
Fig.29 Sub-Total 35,041 112% 34,048 110%
12000 Adj to reflect HK Reserve & Capital Req | -3,031  -10% -2,475 -8%
ANP and TWPI of AIA After tax value of group office expenses -602 -2% -619 -2%
10000 Total 31,408 100% 30,934 100%
ZORIAICR : AT © PSHK
8000
2 #:7
2 5000 EV Moverment Analysis USSMh FY10 %af Fy 11 %of FY12 %of
a EV at the beginning of the year 20965 100% 24,748 100% 27,239 100%
- Expected retum of EV 1,846 P 2029 8% 212 8%
Operating experience variance -105 -1% 165 1% 140 1%
Operating assumption changes 3 0% 21 % -9 %
2000 Investment experience variance 1,073 % 297 1% a3 %
Eoonormic assumption changes -333 -2% -26 0% -106 0%
0 COther non+operating variances -150 -1% 18 0% -113 0%
1 H 10 2H10 1H11 2H11 1H12 2H12 T@E\/Mt & 1% A 1% 225 5%
Dvidends 0 % -170 -1% -530 -2%
BRRIR ¢ AFE#RE 0 PSHK Capital movenrent 0 % -89 % 42 %
Foreign exchange gains/lasses 780 2% 50 % 535 2%
EVat the end of the year 24,748 118% 27,239 110% 31,408 115%
Adiusted net worth 9524 10,906 13170
Value of inforce business 15224 16,333 18238
AFIE ~ ) SIA Evattheendof year [ 24748 1us% 2120 U0% 348 1%
BRI - A FEERE - PSHK
Fig.30
USD $ Million Inv nt Incom M Equity ?aﬁation Summary USD $M
B Fixed Income Equity nm: ry n FY 12 (E) HK$/Share FY 12A HK$/Share
$4.500 EV at the beginning of yr 27,239 17.64 27,239 17.64
! Expected return of EV 2,315 1.50 2,192 1.42
$4,000 Value of new business 1,120 0.73 1,188 0.77
Operating experience variance 195 0.13 140 0.09
$3,500 Operating assumption changes -20 -0.01 -29 -0.02
$3,000 Investment experience variance 545 0.35 933 0.60
Economic assumption changes -20 -0.01 -105 -0.07
$2,500 Other non-operating variances 23 0.01 -113 -0.07
$2,000 Capital movement -362 -0.23 -572 0.37
. Foreign exchange gains/losses -100 -0.06 535 0.35
$1,500 EV at the end of the year 30,934 20.03 31,408 20.34
Adjusted net worth 12,374 8.00 13,170 8.52
$1,000 Value of in-force business 18,561 12.02 18,238 11.81
$500 EV at the end of year 30,934 20.03 31,408 20.34
New Business Value 1,120 0.73 1,188 0.77
$- New Business Multiple 19X 19X 19X 21X
FY 10 FY 11 FY 12 12M TP $34 HKD $36.50 HKD
LRIYE | TSR » PSHK BRI - AFEHRE 0 PSHK
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9
Actuarial DataUSD $mn  FY12E FY12A (A ct-Est)
Embedded Value (EV) 30,904 31,408 504

EV Growth 13% 15% 2%
NBV 1120 1,188 68
NBV Growth 20% 27% 7%

New Business Margin 43% 43.6% 0.6%
BRI - A FHT > PSHK

e

10

Assum ption for H Model:

Dividend in FY12 $0.37 HKD
Long term Average Growth rate 6.34%
Short-term Average Growth rate 9%
Required Return 7.50%
Length of high growth period 6 Years

PRV - Aries - PSHK

BATFIISE BRI AR K 6 SELUIGAE 9%IE & - AR AFFLL
6.34% (_E714bp) 3% - FHIER 7.5%MIREESR » oA TTHI]
IREEZE LS —(E =g R > B IELUE - IGRFR 2R
Nk o SEEL 2012 IFBUE R IREE R 37 TR © 3
ML H ARG BH e AR M R $36.50 HETT - FHIEHIRFY
TR 2.106 % > kg K49 18.70 &% » o InIN & EA
IR 21 1% -

EEE

BN EREE B R E L > BRI R AR -

I R TINE -

oA A 3 -
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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

MALAYSIA
Phillip Capital Management Sdn Bhd
B-3-6 Block B Level 3 Megan Avenue I,
No. 12, Jalan Yap Kwan Seng, 50450
Kuala Lumpur
Tel (603) 21628841
Fax (603) 21665099
Website: www.poems.com.my

JAPAN
Phillip Securities Japan, Ltd.
4-2 Nihonbashi Kabuto-cho Chuo-ku
Tokyo 103-0026
Tel (81-3) 3666-2101
Fax (81-3) 3666-6090
Website:www.phillip.co.jp

CHINA
Phillip Financial Advisory (Shanghai) Co. Ltd
No 550 Yan An East Road,
Ocean Tower Unit 2318,
Postal code 200001
Tel (86-21) 51699200
Fax (86-21) 63512940
Website: www.phillip.com.cn

FRANCE
King & Shaxson Capital Limited
3rd Floor, 35 Rue de la Bienfaisance 75008
Paris France
Tel (33-1) 45633100
Fax (33-1) 45636017
Website: www.kingandshaxson.com

UNITED STATES
Phillip Futures Inc
141 W Jackson Blvd Ste 3050
The Chicago Board of Trade Building
Chicago, IL 60604 USA
Tel +1.312.356.9000
Fax +1.312.356.9005

13 of 13



