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HRREF (Rmb) 0.61 0.63 0.89 1.21
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FREARH Rmb) 0.61 0.63 0.89 1.21
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EV/EBITDA (X) 22.6 14.7 11.5 8.9
RBKEEE (%) 0.9 0.3 0.4 0.5
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R Rmb mn) 12/11 12/12E 12/13E 12/14E  FF=$145%% (Rmb_mn) 12/11 12/12E 12/13E 12/14E
FEWEEN 17,731.6 25,675.4 33,946.9 43,0954  MERZMNY 2,019.1 2,716.1 2,075.2 2,198.7
FEWEHA (143182)  (20,717.1)  (27,326.1)  (34,620.8)  RIMMKFR 916.5 1,327.1 1,754.6 2,227.5
HE. —MBREEEA (2,781.0) (4,127.4) (5,513.1) (6,985.6) 75 2,395.4 3,465.9 4,571.6 5,792.0
MEER - - - - HERSEF 654.0 654.0 654.0 654.0
HEBWKN/ (ZH) (16.1) (23.3) (30.8) (39.1)  FWanEE 5,984.9 8,163.1 9,055.4 10,872.1
EBITDA 928.9 1,240.7 1,692.5 22449 EREETEEH 1,838.8 2,429.1 3,156.8 3,640.5
17 IR AN (312.7) (433.1) (615.7) (795.1) 336.4 326.2 315.9 305.7
EBIT 616.2 807.6 1,076.8 1,4498  KEHRE 210.0 210.0 210.0 210.0
FIBBA 24.5 32.6 24.9 264  HEKHE 1,096.7 1,889.5 2,672.3 3,435.0
MEER (73.9) (230.6) (230.4) (2726)  HEFEIT 9,466.9 13,017.9 15,410.5 18,463.3
BEAR 0.0 0.0 0.0 0.0
HE 36.0 36.0 36.0 36.0  RIfPmER 2,730.8 3,951.2 5,211.7 6,603.0
HeiHE 602.8 645.5 907.3 1,239.5 SEEC e 1,190.0 3,190.0 3,690.0 4,490.0
FriaHt (135.2) (161.4) (226.8) (309.9) HERAM 1,293.4 1,188.2 1,207.8 1,232.7
DB RS (0.6) 0.0 0.0 0.0 K 5,214.2 8,329.4 10,109.5 12,325.7
KHEAGESR 104.5 104.5 104.5 104.5
S5 RS R SR 466.9 484.2 680.5 9296 HEKHRER 75.3 75.3 75.3 75.3
HERS 0.0 0.0 0.0 00  KHiffR 179.8 179.8 179.8 179.8
e F 14 B angAlE 466.9 484.2 680.5 9296  faait 5,394.0 8,509.2 10,289.4 12,505.6
BREIFZEERE 0.0 0.0 0.0 0.0
e 2bs | 466.9 484.2 680.5 9296 iR 0.0 0.0 0.0 0.0
LB 4,068.6 4,504.3 5,116.7 5,953.4
BREARF GEZEMEREF) Rmb) 0.61 0.63 0.89 121 DEBRFNGE 4.4 4.4 4.4 4.4
BREARF GEZEMEHRER) Rmb) 0.61 0.63 0.89 1.21
SRUEERFH GEZEMERER) [Rmb) 0.61 0.63 0.89 121 HMEBEREET 9,466.9 13,017.9 15,410.5 18,463.3
FAAR 2 (Rmb) 0.20 0.06 0.09 0.12
B RS (%) 32.9 10.0 10.0 10.0  HAHEF (Rmb) 5.30 5.87 6.66 7.75
BHAERBLEE %) (5.3) (6.5) (6.2) (3.4)
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E_ BE¥E 12/11 12/12E 12/13E 12/14E
EEWEWNEKE 44.0 44.8 32.2 269  CROCI (%) 15.8 13.5 12.8 13.0
EB| TDAtEH & 35.8 33.6 36.4 326  BEFEIRE () 11.8 11.3 14.1 16.8
EBITHE & 33.4 311 333 346  REFEIRE () 5.8 4.3 438 5.5
RS 52.8 37 40.5 36.6  FIERAEARERE (%) 11.7 10.3 9.5 9.7
BRAEAEK 52.8 37 40.5 36.6 FREBRE 47.8 51.6 53.7 54.6
ERE 19.3 19.3 19.5 197 KA RE 12.2 15.9 16.6 16.9
EBI TDAFI % 5.2 4.8 5.0 5.2  ftMKFAERE 53.0 58.9 61.2 62.3
EBITHIE% 35 3.1 3.2 34 BLB/BRERE % (17.8) 12.8 33.6 40.2
EBITH| S ARIEREH (X) 125 4.1 5.2 5.9
H&RER Rmb_mn) 12/11 12/12E 12/13E 12/14E_ {48 12/11 12/12E 12/13E 12/14E
58 BR B 2 A8 466.9 484.2 680.5 929.6
1|18 R P 5 312.7 433.1 615.7 795.1 HEEAHREX) 37.9 36.5 26.0 19.0
DEERFNEE 0.6 0.0 0.0 0.0  HEE®X 43 3.9 35 3.0
EEARER (241.8) (260.7) (272.7) (302.0)  EV/EBITDA(X) 22.6 14.7 1.5 8.9
HE 40.7 0.0 0.0 00  UME/BHERE X 2.9 1.9 1.6 1.4
SEFENEENAET 579.1 656.6 1,023.4 14227  BREWEE %) 0.9 0.3 0.4 0.5
BAFX (1,724.4) (1,805.9) (2,115.9) (2,031.2)
o) (156.4) 0.0 0.0 0.0
EIE 0.0 0.0 0.0 0.0
HE (673.4) 0.0 0.0 0.0
BRENEENAET (2,554.2) (1,805.9) (2,115.9) (2,031.2)
TBREHIE CHERMMER (118.6) (153.6) (48.4) (68.0)
FEFRIR 1,066.5 2,000.0 500.0 800.0
LBRAIT (B 0.0 0.0 0.0 0.0
HE (30.0) 0.0 0.0 0.0
BRABNEEDAET 917.9 1,846.4 451.6 732.0
BHEE (1,057.2) 697.1 (640.9) 1234 F: BRE—AEREENETESEEAGHMNAE.
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| PE PEG EV/EBITDA PB PS ROE CROCI

[ it e | s C st

] (] s [P gﬁ;;ﬂﬂ & 2012E [2013E [2014E |2012E [2012E [2013E |2014E [2012E |2013E |2014E [2012E [2013E [2014E [2012E |2013E [2013E |2012E [2013E [2014E
Filk e a 6808.HK 11.26 |Buy 13.00 13,859 33 28 24 1.78 11.6 9.5 8.1 4.8 44 3.9 1.1 0.9 0.8 | 14.1%]| 14.9%| 15.4%| 14.9%| 14.5%| 14.1%
FE ik TGT 63.72 |coverage Suspended 41,729 14 13 11 0.93 7.7 7.3 6.9 2.6 2.4 2.1 0.6 0.5 0.5

Whole Foods Market [WFM 92.07 [Buy 106.00 17,002 35 30 25 1.84 15.4 13.2] 11.0 4.4 4.0 3.6 1.4 1.2 1.1 | 12.5%| 13.5%]| 15.0%| 19.4%| 13.3%| 14.1%

Fresh market TFM 60.13 |Neutral 60.00 2,893 44 35 28 1.68 19.6 15.8 [ 12.8 15.1 10.5 7.6 2.2 1.8 1.5 | 34.6%]| 30.6%)| 27.7%| 19.6%]| 20.1%| 20.0%

TROREY (WMT 68.89 [coverage Suspended 231,570 14 13 11 1.37 8.1 7.7 7.3 3.0 2.8 24 0.5 0.5 0.4

t% COST 06.74 |coverage Suspended 41,833 24 21 19 1.87 10.6 9.3 8.1 34 3.1 2.9 0.4 0.4 0.4

i 4 KR 24.65 [Sell 23.00 13,005 10 10 9 1.30 5.2 5.0 4.8 3.5 3.3 29 0.1 0.1 0.1 35.8%]| 34.7%| 34.6%| 11.4%]| 10.5%| 10.1%

Safewa! SWY 16.47 |Sell 14.00 3,946 8 8 8 3.04 4.3 4.1 4.0 1.3 1.2 1.1 0.1 0.1 0.1 16.6%]| 15.8%| 14.4%| 8.8%| 8.4%| 8.1%
Hiih PES] 139480.KS 226000 [corerage suspendea 5,815 12 11 9 1.02 8.8 8.3 7.7 1.0 0.9 0.8 0.5 0.5 0.5

KHE 8267.T 907.00 [Neural 950.00 8,812 10 10 10 741 6.5 6.4 6.2 0.7 0.6 0.6 0.1 0.1 01| 6.5%| 6.1%| 5.9%| 52%| 5.1%| 5.0%

B 2651.T 5480.00 [Neutral 5400.00 6,672 17 15 14 1.7. 5.3 4.9 4.5 2.5 2.3 2.2 1.1 1.0 1.0 | 14.8%| 15.4%| 15.6%| 8.9%| 8.9%| 8.7%

Family Mart 8028.T 3550.00 |Neutral 3700.00 4,209 14 14 13| 5.9 4.5 4.3 4.1 14 14 1.3 1.0 0.9 0.9 104%| 9.8%| 9.7%| 81%| 8.1%| 8.0%

Seven-| 3382.T 2346.00 |Neutral 2400.00 25,242 15 13 13 1.79 5.5 52 4.8 1.0 1.0 0.9 04 0.4 04| 7.0%| 74%| 7.5%| 85%| 81%| 8.1%
[ X-5 Retail PJPq.L 13.32 |Buy 31.80 4,638 11 10 8 0.53 7.2 6.3 5.6 1.4 1.3 1.1 0.2 0.2 0.2 | 12.7%| 12.9%| 14.1%| 12.0%| 12.3%| 12.2%!

5 TSCO.L 316.00 [Neutral 375.00 40,492 10 9 8| 0.92 6.3 55 4.8 1.3 1.2 1.1 04 0.4 0.4 | 14.6%| 14.4%| 14.5%| 10.4%| 10.5%| 10.8%

La 34 MEOG.DE 21.47 |Neutral 25.50 8,918 9 9 8 2.10 3.6 3.4 3.1 1.1 1.1 1.1 0.1 0.1 0.1 13.1%| 13.0%| 13.2%| 8.7%| 8.6%| 8.5%!

Sainsbun SBRY.L 329.20 |Sell 306.00 9,905 11 11 10 2.56 6.3 6.0 5.8 1.1 1.1 1.0 0.3 0.3 0.3 10.3%| 10.3%| 10.3%| 8.2%| 8.3%| 8.4%!

Morrison MRW.L 257.00 [Sell 271.00 9,681 10 9 8 1.41 6.3 6.1 5.9 1.2 1.1 1.0 0.3 0.3 0.3 | 12.5%| 12.4%| 12.0%| 10.1%| 9.6%| 9.4%

G CARR.PA 18.96 |Neutral 19.50 17,232 15 13 13 1.99 5.3 5.0 4.7 1.8 1.7 1.6 0.2 0.2 0.2 9.9%| 11.0%| 10.9%| 6.9%| 6.9%| 6.9%
BRI [FROR KM WOW.AX 28.48 |Neutral 28.22 36,576 15 15 14| 2.87 8.8 8.3 7.9 4.1 4.0 41 0.6 0.6 0.6 | 25.9%| 26.9%| 29.1%| 13.0%| 13.1%| 13.0%
T IR R TT 601933.SS 23.03 [Buy 31.00 2,839 37 26 19 0.95 14.6 11.4 8.9 3.9 3.5 3.0 0.7 0.5 0.4 | 10.7%| 13.3%]| 15.6%| 13.5%| 12.8%| 13.0%!

JONS 002336.5Z 8.90 |Neutral 8.05 571 -38 39 27 25.3 4.5 3.5 1.0 1.0 1.0 0.3 0.2 02| -2.7%| 26%| 3.7%| 6.2%| 84%| 9.1%

B 002264.5Z 5.00 |Buy 6.12 435 19 16 13| 0.88 4.9 3.8 2.9 2.1 1.9 1.6 04 0.3 0.3 | 11.2%]| 12.0%| 13.0%| 14.3%| 14.3%| 14.0%

Laisegd 600361.SS 4.62 |Neutral 4.20 494 59 39 26 1.16 -1.1 -1.3] 1.7 1.0 1.0 1.0 0.3 0.2 02| 1.7%| 25%| 3.9%| 10.7%| 11.1%| 11.4%!

[EESC] 000759.SZ 6.13 [Neutral 5.40 670 23 19 16 1.22 5.3 4.0 2.8 1.5 1.4 1.3 0.3 0.2 02| 6.1%| 6.8%| 7.4%| 11.5%| 12.0%| 12.3%!

L) 601116.SS 9.71 [Sell 6.67 640 23 23 23| -111.0 10.9 104 9.5 2.6 2.4 2.3 0.8 0.7 0.7 | 11.6%| 10.5%| 9.9%| 15.5%| 14.7%| 14.1%

e BRMAEE 2012/11/21 HIEENE. BRMIETFEREKR1210A.
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295 DCF {EZZH TRE BRMEHHIRE], BRIV ZGEEZRETRITHE AR
MEZRRT FRERLE R, TR, #A31.00 TERAXEAHKAERS:

1) 7] 2020 FEEWNILEF] 1228 1278, 2012—2020 FRIMNE SH#iFEH 21.61%, SHEE
DM KRFEIFTIANENL A 8% —10%, FAVAAZIFMAREN. I, RIFEAVERFTEHAB

BT, SEFEE 2011—-2021 FRRANESIEIRTIE 14%—15%, % 2020 F5EZTEHERM
AL 22001270, ZEEXEMSEZEETARNAERME, FATINDITKERINTNF AR

KW

2) AREEEENTHBIENG, AFAHERNEEEE. RKKLAMIERFEMKL, 5
ERITHEIE, RIVAAXAEZEERERETEN, FLEFTITADZBRIZIRRST.

3) AEMENFEARREE 3.4%EH, FANERETE 2.4%, SHRNERFBR S HIHXEK
RIDMESETEMTN, SR EEEE 3.2%—3.5%zi8, BEHRITIARXT KIEEF 88 8918
"2 IRRTH.

4) BAVRIEAT WACC h 11.3%, FEME (2021—2025 F) #KEH 8%, KEEKERY

4.5%,
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ER9: XkiE#@T DCF &R o

Yonghui (in CNY mn) 2007 2008
Sales 3,673 5,678
EBIT 206 307
Tax (61) (66)
Depreciation & amortisation 46 63
Change in net working capital (136) (123)
Capital expenditures & acquisition (179) (379)
Free cash flow to the firm (125) (199)
% chg -59%
Discount period

Discount factor

PV of cash flows

Sales Growth 54.6%
EBIT Margin 5.6% 5.4%
Net Margin 3.5% 3.8%
Capex to sales 4.9% 6.7%
Depreciation as % of Sales 1.2% 1.1%
WACC calculation

Equity component

Equity market premium 6.5%

Risk free rate 4.5%

Beta 1.35

Cost of equity 13.3%

Debt component

Cost of debt 7.0%

Tax rate 25.0%

After-tax cost of debt 5.3%

Long run capital structure

Equity 75%

Debt 25%

WACC 11.3%

Terminal growth rate 4.50%

2009

8,475
365

(75)
114
(199)
(759)
(554)
-178%

49.3%
4.3%
3.0%

9.0%
1.3%

2010

12,317
462

(94)
222
89
(930)
(251)
55%

45.3%
3.8%
2.5%

7.6%
1.8%

2011 2012E 2013E 2014E
17,732 25,675 33,947 43,095
616 808 1,077 1,450
(135) (161) (227) (310)
313 433 616 795
(242) (261) (273) (302)
(1,724) (1,806) (2,116) (2,031)
1,172) (987) (923) (398)
-368% 16% 7% 57%
1.0
0.90
(358)
44.0% 44.8% 32.2% 26.9%
3.5% 3.1% 3.2% 3.4%
2.6% 1.9% 2.0% 2.2%
9.7% 7.0% 6.2% 4.7%
1.8% 1.7% 1.8% 1.8%
DCF Valuation (all in CNY mn)
Total PV of CFs 10,389
Terminal growth rate 4.50%
Terminal value 58,953
PV of terminal value 16,369
Firm value 26,758
Net debt 2,927
Minority interest 4
Implied value/ Equity value 23,827
Shares outstanding (current) 768
Equity value per share (CNY) 31.03 |
Current price (CNY) 23.02
implied upside/downside 35%

2015E

53,771
1,877

(398)
932

(355)

(1,440)

255%

2.0
0.81
498

24.8%
3.5%
2.2%

2.7%
1.7%

2016E  2017E
65,601 78,721
2,236 2,684
(479) (593)
984 1,129
(390) (432)
(1,440)  (1,640)
912 1,147
48% 26%
3.0 4.0
0.73 0.65
662 749
220%  20.0%
3.4% 3.4%
2.2% 2.3%
2.2% 2.1%
1.5% 1.4%

2018E 2019E 2020E
92,891 107,753 122,839
3,167 3,674 4,188
(717) (848) (983)
1,279 1,436 1,711
(467) (490) (497)
(1,700)  (1,760)  (1,820)
1,562 2,011 2,599
36% 29% 29%
5.0 6.0 7.0
0.59 0.53 0.47
916 1,060 1,231
18.0% 16.0% 14.0%
3.4% 3.4% 3.4%
2.3% 2.4% 2.4%
1.8% 1.6% 1.5%
1.4% 1.3% 1.4%

EHFR: LA BEESTE

MRS IREERE, WRZ 11.3%H WACC F1 3.5%H)k 88K %, N2 5 DCF f&{EH 28.11

TTo SN, FATEIM, RMERFRIEAFERFNSEH RICHTIETE 3%F0 2%, DCF fHEHE

26.44 jT.

E1%10: DCF {&{E4&R 3 WACC FkEEKE R SUBIE ST

El%R11: DCF &R FIR., Bl AR E S

WACC EBIT Margin | Net Margin WACC Terminal growth rate | DCF
31.03 | 10.3%| 10.8%| 11.3%| 11.8%| 12.3% Case 1 3.0% 21% 1.3% 45%) 2644
35%| 3423 3095| 28.11| 2562 2344 Case 2 4% 24% 11.3% 45%| 31.03
Terminal | 4.0%| 3623| 3259| 2047| 2676| 2440 Case3 A2%| 0% 1:3% 45%| 40.09
growth 45%| 3858| 34.49| 31.03| 28.06| 2548
rate 50%| 41.37| 36.72| 32.84| 2954 2672
55%| 44.74| 39.38| 3496 3127 28.13

ARTLER BRI

H R 7141
1) R JEFHIAE SIS WA R R 3
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BNE (FEGE: EXBHZ7REHEWN, IAFTESFAE) (2012F 2R 27 B) 245
TARMEBFESYERT, REAFMSHESYRRSIMARNELT —FEEBEXEY KME
ARSI,

ER12: ARMFHERBEARI AT EL —FLEBERET KHERUTRZHE

A TSGR 9008 A LT H AR AU T

ol BB A A i AR RHRURITT, AR

e BUGRT, JAEER. kse VS PR AR 50%, HrhiEgL. EPcH

#e Wik, RIS L K IkHI80%. FLUFIIZ G 4 e, A6 AR, PR

A RS 7 R B AT L640% —50%, T AAT20% 0K — FH NG A TR T 3 — 4
ks L AT 10%—15%, HLAR B i 1% s
5%. 1KE3%—5%, (ET[HIT8%LL 1. fhAH
. BRI B, JEAL .

AR R, IR B UL T

HOHK

SRl LB B N woppsy | RERBIE ey AT TG, %
R RERLE, 5 AT Bt W wlpmig g, we o B TR
RMEIMP Y < K W < AR Z [T R EIIBLHT _J;jﬂ Ak,
T YN T ~FIRH R Wb S SR g R IHRREITE ! SEET
THF fié oy Mho SERA AR <Pk o — P .
93 9 T e e | LREAN 2 T AR AT BUBUR Y

B T SE TS e i

e AL S !

TWBE B KIR, ABR / ‘_//

LKRFERER

HHFR: LN BEESTE

MMFSERE, AAEHEMNETEN—HRRTREROBZEN, MRATEBRESTALRITHTE
., ERT AREEBAMKRENBITH T REMOEE.

E®13: AXBHRETEH LR
KIEBTHR SR TG T A SRR A

45 (TR ) |20075F  [20085F |2009%F |2010F (20114

KIEH 12724 14001 11783 11730 11294
AASK 8265 8042 7320 7467 6834
AR 7206 7252 6955 7654 8646
BT 8032 7950 7856 9342 8979
=19 10880 12346 11727 10928] 10984

EHFI: LA BEESTE

KEFEBIT A E & LB 40%, TS TREIT 20%R9EKF. FREHERRIEREITES,
SEHTAEMNANEELERA. BHERFETERT. XUNBIK. REFE. REF. R
7. B, FAFER (EFR14F15)

Mz (]
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. F 1, — i =1 4= . y s =1 4=
E&x14: kLS REESLTETET ElF®15: kLS HEENFRFERITES
AN COHRE mEIW) w ok T et N Btk S e—— T
70% 61.8% 14% 1 12.80% 13.18% 12.77%
8% oU% 12.57% 12.59% . 1Th
60% 57.8% 57.7% 13% 12?3% ’ e —
12% 11.59% 11.86% 11,069
50% 45.9% 45.6% 06%
11% 10.21% 10.14% 11.12%
20% y 1047% 1065%
3 10% 9,61%
0 — 9.30%
% 9% - 9.12% 30%
30% 8.43%
8%
20% 745%
7% 4
10% 6% -
0% 5% . . . ; . 5.23%
20074 20084 20094F 20104F 20114F 2012H1 20074 20084 20094 20104 20114 2012H1
BRI LA BEIEFTE BRI LNTHIE. BT

55—8BWELKiELRMEL, AFRWEHERERSTXHELANBAHER, EXENMTRTXIE
RYFHPEHEMTHAR T RIEL.

ER16: kENSETELELEEGAI L (2011 5 EFR17: kESEITHERM. BRELE (1 FERSR
HEXZIFHAG, 2011 %)
WK R WK K BT
800 1 120
700 - 647 671
600 - 100 -
500
400 -| o 281 296 80 -
300 A
200 - 204 157 60 -
100 J 77 87 59
0 - — M == 40 -
4\\@;\# &‘1@ ég}@ Agéa (“/@ 20 -
& 5%‘/@ & R
W R 3 0 T
%\%‘/@ §$® @ﬁ @%’ A GO B CHA/FD
i & & ®
FHFR: NAHE. LIS FHFR: LNAHE. LIS
BEEERERR 9
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ER18: KkEMAEZEEEH LR

ER19: KEMAHE L ZREEIRILE

50
45
40
35
30

5
0

25% -
20% -
15% -
10% -

% -
% -
% -
% -
% -

% -
% -

PNIYd L S CRPNI:Y-d
30.0% -
25.0% -
20.0% -
15.0% -

10.0% -

bt

0.0% -

TP [E A fi LETEE N [E

EHAFR: LNAHE. SEIEFTZE

EHAFR: LA SEIEFTT

2) $%: EHMNEEHENLIATRX

BAE (BEDE: EREZ7TREWRWL, IANSLEFKIE) (2012428 27 B) H#1iR
HTAREHERX MV SEROGEFZNE: BIEAESER X LM S RERE, KEoR
AREXMWAR, BRARATEFRITHEERERBAFESBAAERNVEERS TM
Bl. 7EME, AVBEIDRANBIDHT

MTHIERATIR, EARSRETEMMER LTHSEFTEXLEARD, HWIRKIFBTHEE
BEHNIE, HRBHRITHAA, XAARXIFEEKBT SBANERTRRNESZWEENE
. FRATHERET K. MeaETEMNEERESHELEMRRITHY FREEH 13%—K
16%, MEITHEH G 10%EE) - ERIEMBER, EEERRTH, UEESHBNEER

EHWFM BT EER SRt AE, BHSHEEEREH LA, MARAERTEARTHEE
B T B E{T R E 7 -

E®R20: FELXLBHEEHEHR (AL

& 2007 2008 2009 2010 2011|2012Q1  [2012H1  |2012Q1-Q3

KIEE T 53.3 285.7 496.5 365.3 741.7 780.8 461.4 109.1
FEER -748.3 -890.0f -1,014.0) -1,241.5 -1,603.2[ -1,661.0] -1,8135 -2,059.7
AAE -686.4 -642.1 -648.7 -591.6 -168.3 -258.7 -271.8 -472.3
AEH -160.4 -220.5 -380.8 -412.3 -562.4 -397.8 -115.7 -456.3
=19 -247.9 -193.7 -301.0 -399.5 -570.1 -631.9 -618.7 -792.1
HERGE -941.9 -907.3 -895.6/ -1,308.5 -1,4951( -1,512.8[ -1,400.1 -1,653.7
THES -252.6 -70.4 -136.7 -98.5 -131.9
BETE -4,993.0 -6,693.0 -8,675.0| -11,152.0 -11,321.0

EHFI: LA BEESTE

10
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BR21: FEFLBHTEEHELAHELILILE

EHEH 2007 2008 2009 2010 2011|2012Q1  |2012H1 |2012Q1-Q3
K¥ER T 1.5% 5.0% 5.9% 3.0% 4.2% 12.5% 3.9% 0.6%
TEER -10.8% -10.3% -10.0% -10.5% -11.6% -37.2% -22.7% -17.6%
ANE -11.1% -8.4% -7.4% -5.9% -1.4% -7.2% -4.1% -4.9%
HALE 9.8% 9.7% -12.2% -9.4% -9.9% -22.2% -3.5% 9.2%
=1y 7.7% -4.8% -6.8% -8.3% -11.1% -41.4% -22.9% -20.1%
LEREG R -12.7% -10.5% 9.7% -12.7% -13.1% -44.3% -22.6% -18.0%
A HEE S -10.2% -2.5% -4.0% -5.1% -4.5%
BETE -13.2% -14.7% -15.4% -16.4% -28.7%

BRKFESIGE -10.1% -9.3% -10.0% -9.0% -9.8% -32.1% -16.0% -12.3%

EHFB: LA BEESTE

E®22: EfFRBHRITEEHESHELEY

Wal-Mart Stores, Inc. United States -1.5% -2.5% -1.9% -1.7% na
Costco Wholesale United States -2.7% -2.6% -1.9% na na
The Kroger Co. United States -0.1% -0.1% -0.8% -0.7% -0.9%
Safeway Inc. United States -0.2% -0.8% -0.8% -1.7% -1.5%
The Fresh Market United States na -2.3% -2.3% -2.6% -2.2%
Aeon Japan 3.3% 2.9% 1.2% -0.5% 2.5%
Lawson Japan -32.6% -26.4% -27.9% -29.4% -29.7%
FamilyMart Japan -37.6% -37.2% -24.2% -30.5% -33.9%
Seven & i Holdings Japan -4.6% -5.6% -6.7% -8.0% -13.2%
Metro Germany -15.3% -15.8% -16.1% -15.5% -15.1%
Carrefour France -21.7% -19.1% -18.5% -19.4% -19.6%
X5 Retail Group Russia -7.9% -12.5% -8.6% -7.3% -7.1%
Tesco United Kingdom -8.8% -11.6% -11.9% -12.7% -12.5%
Morrison (Wm) United Kingdom -9.6% -8.3% -6.8% -5.9% -5.7%
J Sainsbury United Kingdom -8.6% -8.2% -7.4% -7.2% -7.2%
Average China ex Yonghui -9.3% -10.0% -9.0% -9.8% na

USA 1.0% 0.3% 0.6% 1.0% 1.0%

Europe -12.0% -12.6% -11.5% -11.3% -11.2%

Japan -17.9% -16.6% -14.4% -17.1% -18.6%

HHFI: LM BEFETN. SENE

57T HSBHLE

BAATHI|SKESLFRBFITI, BERHTFHTHIFE 2001 —2007 FHIAFIFENES
RS R HiIE 70.0%FA 97.5%, & T ALEEWHEIT, FEAEERXAMIFE, TIFREKE
HEXRIFARLAMLLER.

WTEMR, MEABEE, BRKIENZBWMEIRT T 2001 —2006 FRARKEHEY, &
17t 2012 F£ A B BENE AR T F 28 2006 FERIAIKTE . NFARD AW SEIRAIAERE
5, BIVAAEZHRIAE:

D BHTISREEEEMESR. TIUFEREMEE. TRFEMHKZ. BRI KERE., EHEES
BERSTREESTL, EMENEFTHAIFERANERS T KIERZ™H. 1997—2006 £
EPERETEKREZK+E, HERBEEGNRERT KO£, SRNETHIFHFEE
mAER.

BIEEHFRENR 1"
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2) FTHKIERERRKTHRT L7, (BRERSFI KT HBIRE, MATRISRRFEE
. XIRAARABDOEEIIHERRA, KEZXAMEMBANERTER, FERANESZH
OPEX. #H., BR@miTUHIEMAL. AEERAMRE LKBRSHMFTIIRBBER. 1
5N, BADAAX AT RES Al SRIZE R WX, RINFBIIRRIBAE 1980—1990 fRIRY KA
B, SRR HRFETITH.

3) ERFERMWAIERT, KIFMIEREN =G BE=LBIRATH 2—3 5, MATHIRT
B & B EFER LRI R KRR 2 5. RAKETERAES MEERELRET KNLR,
BEMEERMNERTERSMRMBEBARER RINBIHFTRE 2007 FZRAFIEKRA
BRI LR B RFERY

4) NEEFEHNERE, RRLAYEERERRE.

E%23: KIFBHMFGT R BFHFEX R

Bfr. HAT 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

MR BT, AFEA ST IR TR 282002—20064E (1K, BT AKE2AR R EM = %M B

[LON P 1,663.9 35256 6,033.7 9,107.2 159364  26,161.3 40,152.4 49,896.7 58,300.1 75,504.7 93,888.6
K 3,673.2 5,678.2 8,474.8 12,316.5 17,731.6
k2 36732 56782 84748 123165 17,731.6

TR A P 25.6 60.2 105.4 190.5 3725 797.5 1,523.2 2,259.9 2,988.5 4,105.5 4,886.0
K 131.4 216.6 256.9 305.1 467.6
k2 131.4 216.6 256.9 305.1 467.6

[N Bv P 111.9% 711% 50.9% 75.0% 64.2% 53.5% 24.3% 16.8% 29.5% 24.3%
IR 54.6% 49.3% 45.3% 44.0%
sk 2 54.6% 49.3% 45.3% 44.0%

e 8 PN 131.9% 68.9% 83.2% 93.5% 116.1% 93.4% 48.1% 33.2% 38.8% 20.2%
IR 64.6% 19.0% 20.2% 52.8%
K2 64.6% 19.0% 20.2% 52.8%

BRE P 8.9% 8.4% 8.6% 9.8% 9.7% 14.9% 14.5% 17.2% 17.3% 17.8% 18.9%
KN 17.2% 17.9% 17.9% 19.1% 19.3%

ek P 1.5% 1.7% 1.6% 2.0% 2.2% 2.9% 3.6% 4.3% 5.0% 5.3% 5.1%
IR 3.5% 3.8% 3.0% 2.5% 2.6%

AIEERTREWIBLEML T, FRE=S5BRFLHRFTH2—36%, RHAEEENBFRERERAREE, 8% WRAN AR RIS

ARSI TP T L P 9.1% 19.1% 13.3% 11.4% 10.8% 8.5% 16.2% 20.5% 15.7% 21.5% 27.4%
KN 33.9% 28.8% 37.6% 29.3% 36.8%
K2 33.9% 28.8% 37.6% 29.3% 36.8%

AERERPET HGKEHETHT, RENEESTER, BRAWEHL SN, QFEMHBSRRLF SRR PR

PEAS IR R LA piS 60.1% 46.3% 50.2% 48.9% 66.0% 56.6% 61.7% 50.5% 53.8% 49.0% 49.3%
i 25.5% 20.5% 24.2% 21.1% 27.1%
K2 25.5% 20.5% 24.2% 21.1% 27.1%

SEET LT B RER

2 PEL R N LR 95 1.3% 1.3% 0.9% 0.6% 8.7% 7.7% 9.5% 51% 7.0%
i 1.5% 3.2% 2.4% 5.5% 3.3%
KNE2 1.5% 3.2% 2.4% 5.5% 3.3%

AN G R TR L RE S ML | A P N 771% 63.4% 40.1% 18.9% 229.6% 169.0% 185.9% 94.5% 134.8%
KN 41.1% 83.4% 80.0% 223.7% 123.9%
K2 41.1% 83.4% 80.0% 223.7% 123.9%

RIFEXE B HESHAKR

working capital Sy (34.3) 39.1 103.7 121.5 149.2 (500.4) (5,083.1) (5,583.7)  (12,248.4) (8,774.1)  (12,741.8)
IR 53.3 285.7 496.5 365.3 741.7
K2 53.3 285.7 496.5 365.3 741.7

working capital /Sales P -21% 1.1% 1.7% 1.3% 0.9% -1.9% -12.7% -11.2% -21.0% -11.6% -13.6%
i 1.5% 5.0% 5.9% 3.0% 4.2%
K2 1.5% 5.0% 5.9% 3.0% 4.2%

AN 575 IROE, CROCIH

ROE P 25% 38% 37% 21% 28% 23% 30% 24% 19% 21% 21%
i 30% 26% 24% 8% 1%

CROCI P 31% 25% 24% 23% 24% 19%
KN 29% 20% 17% 16%

EHFB: LA BEESHE
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5iX/RIG ELE:

SERRAREBH A RIKRIGHELL, RIFED, KRB 1980— 1990 FHENMEY KM, A
IIEE 70 RIS 20 RIZEER) 80 FRAYFH 140 K, FHT 1991 FHALERATER.
BRNEZM: EREY KE, ARBUOBARMSFHEYRFETITH, ERARKTEFZRE
BARMSFIRFIGFHFELA. AW, ERBY K, LRREES 40%—80%rIf5EHM, 7%
BARXTERRtE—EFH 30% A& EEN .

ER24: KRB KERSE

S ([23270) A —o—1EE () Ak
4500 - , - 10000
1
PN i 19834F JF % o 2 ] 1y A2 2 ok o L
4000 4 201HZI804FEACHT T S 19874 58 k32 Bl i K0 IS A UG Rgedess, T 9000
ZEN LT3 KIS AU, VR B S BT = A .
2500 UK )RR, 19884E T 19914 A 3L I KRG, JT AR [E BRAk 575K i) 28 - 8000
R AFAIGDP 3000 1 g -spoom —, BEERPEE. PIAE. BT . 90T YT
—7000JG, 1967 Voo, 0 SR, AREITFREEIL2005K, 20004 A TR 450 L 7000
3000 1 4, WROREHAT18FK PSS %Ko 1990-20004E L N CAGR=19.74%. 2000-20114F I
5, 898890077 GDPit CAGR=8.91%.
e ) g 1 150003 [ 6000
2500 4 FIGe [AHLILEE -
250% 15, 812370 7. 1980~
e o 19904F 1t - 5000
TR KR o
. JF140%1]
2000 1 1967-19804H A\ [N
CAGR=48.5% FERYIT CAGR=35.01 4000
1500 4 MR T20% %. HIRE
1 304E1991 - 3000
1000 - fﬁa&% - 2000
Il o
1
500 - i - 1000
H
)
0 - —_— (8 B BB B B BB B BB B B B BB BB B BB 0
YA N A A0 D D XA DO DD DNHD PN DO ODDD>O BN DO DN
MG ARG RICAIRC IS MG A QI IR LI SR LN R N R e i B SPSR
FHIFR: B, SEIFETEES
E%25: 1972 £ 2011 ££/9 39 (8, KRBKAFFEE ER26: RRBENEMEHERELE
SHES K 26.5%F0 26.6%
— NI TR 1 — % T SIE
90.00% 1 29% 1 r 5%
80.00% 27% _\/\/\/\/\ o
70.00% - | *°
25% !
60.00% - f—f .
50.00% - 23% 1 / %
2000% | A'\/\/\_\\/ 21% 1 A~ - 3%
30.00% - \ 19% -
20.00% /\ 17% - - 3%
- 3
10.00% 1 V\A\‘ 15% I e e e e e e e B e e e 2%
0.00% |\||\||\||\||\|\\\ll\ll\ll\ll\l\\l\\l\\/l Ll R T e s N SN aasyss3g
UU% N IS IS IS ™S 00 00 00 0 0 O O O O ) O ©O ©O © ©
N S O 0 O N < VW 00 O N S O 0 O N S VW 0 O A OO OO O OO O Oh O O O O O O
N IS NN 0 O 0 0 0 O & &) O O © © © © O o o H Hd A A d A H HdHd NN NN~
2222222222222 8R<.

EHFR: LNAFR. SEIUEFTT
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AN BRIF Bk iR 5K RIBRIER 2RI KT
1) ARBERBTHERALNSHEEREE

ARRBHWEERESRALEREE 2%ES, ZRTERETHE BAXREHESEEH
A, BRNEINEHED KRBT HESMOMCMSHEEE, MIAER LR S A REEHR.

TERIR, RRENEREEXIBN—EAE T, M 90 F£XZH1H) 80 X TFEE] 1990—2000 FEHY
66 X, B TMZE 2000—2011 £/ 45 K, MAETMEREAREXE—ERELE 25—40 X.

ER27: RRIBFHR AR TR AR XL

1E E % \ 2 1 ”
A7 B R AL IOV AR K S 2 R A
120
100 -
80 A
60 -
40 A
20 A
= rT 117171777 ro 7177 171717 17T 1717 17T 17T 17T T T 1T T T T T T T T T TT71
NS O 0 O N T W 0O NI O 0O NS O K O
NN NN 00 00 00 00 0 & O & & & © © © © O o
A OO O O O O O O
L B B B T e B B I T e R B o B o B o I o\ A o U o\ RN o VNN o \ NN o\

HHFB: LNAEH. BEUESHE

FiLRNRFR, AREBEETLSREITNEATIARINELS 6470 HET, BERITHLE
¥i=1k 386.6 {ZETT, ERPEENA 597 &, RRIBARRE SRR FFEIRF .

E®R28: XRBRITRRMADNRESLRITET (A% E%29: KRB RFLE FLALLEY%
T HeE

45,000 - 3 - r 35
B Annual cash dividend per share (USD)
40.000 38,655.89
' 2.5 DYield % r 30
35,000 Payout ratio % (RHS) L 25
30,000 - 2
20
25,000 - 15 4
20,000 15
1
15,000 10
10,000 - 0.5 - -5
5,000 - I I |
o bmnat L LI i Lt LLLRULLELLELRRL 0
0 T PR LEIL PRSP FLS PSP ES SO
IR AR AR A SN R R SR I S RC SR SR SR SN INEN LR )
Total raised equity capital Total distributed dividends NN RT AT AT RT AT AT AT AT TN LA
FHRFIR: LWAHE BEEFHT FHRIFIR: LAHE BEEFHT
BIEESRERR 14
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2) 5FLBHFE, ARBEXEMERFRESZ ATHANESH A KIE LK.

ARBAEXEEARFEEEY. TEYIXAY K, H7%MIERZEEYL, B 80%HI
WP EEER, WAMEERSHELREXNYE 1.8%. 1, HRNBIEEALBEXLKE
Zigny, MAEE/LERKRIE DBREESBIE 20%, Bidl ATHEER EKRRIR.

ER30: K55, SRTEAADLLIATXE (2011 ER31: AR 80 &R, EEOTT ALAAR
£) EEFREEA, BEAS CPIKIERE R R

100% 15% -

90% 87% | Real cost changes

80% - o ] USA - Consumer Prices (% chg yoy)

= US Wage %chg yoy)

70% A 9% A

60% -
7% A

50% - 5% |
40% 32% |
30% -
20% - a1V I EVEEEY V W
10% 5.19% B BEEEEREERESEEESREEROREERERECRES
0% I , 3%
BR/RH—Us PR e )
FHRR: LA BEEFSTE FHFR: CEIC, SEILENF
ER32: AT BHHEEERFTR ER33: ATBHALERER
43 2007] 2008] 2009] 2010] 2011 2N 2007] 2008] 2009] 2010 2011
KIEHE 1.70%| 1.70%| 2.01%| 224%| 2.36% KIEHET | 3.90%| 4.87%| 4.88%| 5.70%| 6.32%
AANE 3.88%| 3.83%| 4.39%] 4.59%| 4.58% ANE 3.36%| 4.78%| 4.40%| 4.53%| 4.71%
FEEH 219%| 2.22%| 2.31%| 229%| 2.26% HEER | 3.44%| 4.98%| 528%| 6.14% 7.11%
R4 H8 3.40%| 3.04%| 3.94%| 4.22%| 3.73% B4 E 3.26%| 3.73%| 5.55%| 5.62%| 6.07%
FERGRE 5.40% na| 439%| 390%| 3.67% BB 375%| 515%| 4.76%| 515%| 6.78%
=Y 2.03%| 2.04%| 212%| 236%| 2.53% =xmm| 477%| 578%| 5.86%| 5.92%| 7.01%
BRAHET | 541%| 4.95%| 544%| 542%| 509%  [gaL@in | 6.41%| 7.03%| 7.46%| 7.64%| 8.15%
RETE 192%| 209%] 208%| 213%  |gg=e 5.06%| 525%| 5.78%| 6.48%
wmEmEL | 344%| 4.13%| 467%| 5.18%| 4.50%
REE 4.05%| 4.78%| 537%| 5.07%
FHRH: LA BEESTR FHTR: DA, BEAEENE

AR EWARIER R

A, TEME, RNAAXAMNELEXELTESRUMTES, MXEFRESHREUE
Bl . EREYHISED, BEARSEEMRMTEREA, RiERGHEE S Lt TR, B2
AR BEESEETRARELD, AREEREBANEEENMSHHBEBAEENX—ZLE
FHIFRYE, MBXHEROVSERET:

BIEEHFRENR 15
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ER34: 2 F BEERFEHRA

E®R35: ARIRIAMAE G LARBTRA

SEERETRL CPAD FE IR K —— L S N T i flke
8,000 - 7696.08 [ 16.0% 70% 7 61.84%
7,500 L 57.84% 57.69%
14.0% 60% - 53.11%
7,000 6730.77
cs00 | - 12.0% 50% - 45.89% 45.63%
’ 5895.21 - 10.0% 45:71%— . 46.41%
6,000 - 0% 40% 4
5267.00 0 38.60%

5,500 1 o001 . - 8.0% 35.28% 34.69% 34.60%

1 i 30%
5,000 - 6.0%
4,500 - 4.0% 20% -

I~ o 0
4,000 -
o |
3,500 - m2.0% 10% 7.47% 7:70% 8:28% 8:40% 7.95%
2.88%
3,000 ; . 0.0% 0% o : : ‘ ‘
2007 2008 2009 2010 2011 20074F 20084 20094F 20104F 20114F 2012H1
BRI LA BEIEFTE BRI LA BEIEFTE

1. ARAEEEASHIYE, FTMKKARK

MR, KLBHRITHIR S HﬁiﬂkﬁT6570i K B B9 R 1+ e 30 B 4 R 3
KRFRET, FERFRAETFARBEBEEXRMESNESEETER L ENELHR, LEREHMA
¥,k%ﬁ%%mﬁﬁ%%mo@ﬁMEﬂ,m%ﬂiﬁmﬁ%ﬁwM%ﬂ “Trﬁm LA
KEIM 2008 /Y 21 RIZFAEI 2012 ERI=ZFERY 46 X.

FAVHXFEUFRIROTE, HNFFADE AR B RIRF SRS 2 B SR &
—FER. EEILEMFAREE BAIAANR. ZIIMYKES RENETWBAEZLE, &

BRIRRL TG APk B TIREMRENRE, RARTENEEGEEARGKE, NTRARL, XiF

ZIBRE 8 5 RO T IR B A R B AR T A ARFI =G, SRMTKFAREF—E

Ak, RIVAAXBEMRY KATSXEHNERFRIFOSIEXR, WKHAFRERMEIMA
B BERRER, REHEEERTKBRENSIEXR, KABMEEFEE, EERAMK.

E3R36: @HARMTMKEEXE

ER37: BIRRESERMN TR ERRE

EHBHR 2008| 2009 2010/ 2011|2012Q1 [2012H1 |2012Q1-Q3 2008 2009| 2010| 2011[2012H1
AR T 206| 249| 327| 416 35.4 38.0 455 —
MEEE| 62.1| 66.5| 65.7| 67.6 53.6 54.6 59.4 KIE 60.4 73.4 87.1 92.4 88.9
NS 746| 746| 747| 769 68.8 74.2 78.6 AAEK 96.0 94.8 94.2 95.6 91.5
B 458 | 454| 435| 438 35.9 37.5 40.1 —
=LY 66.7| 63.0| 62.8| 67.4 59.1 63.6 69.7 =My 794 77.8 80.5 95.6 91.1
SRS 728| 724| 766| 91.8 88.0 96.9 103.3
ST JEEAN na| 46.1| 85.2| 87.4 na 84.1 88.3
R na| 84.0| 854| 91.2 na na na
(AN 7K HE) 64.9| 653 709| 75.2 61.0 67.5 72.0
BRI LA BEIEFTE BRI LA BEIEFTE
MKEE, RINRESARMEERSTLEH—THUESTE, XAERET:
1) FREAFHMENRHA
WTERA~, BATMESBEELSIEETERIT BRARAESARRXYRTRTI0OXES, 52
FAESREE R, BEATILERER G ENEA, AREFEREEREBTEEM,
MRFBNERRIZLFNEEEN. EVREAEMESRENEEEH—B (FATAK, NEE
REFHRE, ERBINAZEREE, BEFEEDEERT S LGB KT E W AR EEERT &L
f5l, Eik, BITAAENMNHNEERAESTRELMGRER) , TUEHARARERMARXY
E5TREIT.
Kk BEE AR B OF ERP REMZR S ESEIN, URFIXBRETEE, HITALEFEEEE
WELGRAZE.
SHEIEERERR 10
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E®R38: BHARGFHEARXE

E®R39: BIRESHFHFRRAZXE

iES AR 2008 2009 2010 2011| 2012Q1| 2012H1| 2012Q1-Q3 ANGINE A 2008 2009| 2010| 201112012H1
IKHE AT 23.6| 29.6| 385| 47.8 38.0 36.5 415 y
4 437| 47.7| 46.7| 55.0 448 416 433 K iE 56.1 70.1 82.2 88.3 67.2
NN 308| 440| 477] s40| a78| 478 50.9 AAKR 50.8| 55.2| 59.2| 66.4 58.0
BAEHR 36.1| 40.0( 425| 453 37.8 39.6 42.9 ¥ﬁ.i'{,_%[§ 474 51.8 55.1 595 52.6
SN 448| 47.8| 50.3| 56.0 455 43.0 43.2 —
I 33.5| 36.8| 40.0| 515 46.9 46.5 49.3 sy 52.7 58.5 63.9 77.8 60.3
21 e na| 31.6| 64.0| 695 na| 654 68.6
B 489 | 416| 49.7| 603 na| 474 na
BHE R ) 413| 41.8| 486| 557 43.9 46.1 48.4
FHRFIR: LA BEIEFTT FRFKIR: LA BEIEFTT
El&40: EFRBHRITRT M A XL E&x41: ERBTRITESRBE XL
AP turnover days Average Inventory Turnover Days Average
Company Country 2008| 2009| 2010| 2011|2012E |08-12E Company Country 2008| 2009| 2010 2011|2012E |08-12E
Wal-Mart Stores, Inc.  [US 357 356] 37.0] 382 36.6 Wal-Mart Stores, Inc. _|US 420 404| 4041[ 419 411
Target Corporation us 54.2 53.3 525 515 52.9 Target Corporation us 55.7 57.4 58.8 59.1 57.8
Costco Wholesale us 302| 31.0| 301 30.5 Costco Wholesale us 29.2| 303 293 29.6
The Kroger Co. us 241 239| 232 219 211 229 The Kroger Co. us 305| 304 283) 269| 249| 280
Safeway Inc. us 307| 305 309| 313| 323| 311 Safeway Inc. us 314| 317) 318) 292 281| 304
The Fresh Market us 66| 137 137 147| 154| 128 The Fresh Market us 96| 187| 173) 170] 169| 159
Whole Foods Market _[US 138] 128| 125] 123] 116] 126 Whole Foods Market |US 214| 214] 193] 180] 17.2] 195
Tesco UK 327] 354] 370 384] 400 367 Tesco UK 193] 196] 201] 5] 229| 207
Morrison (Wm) UK 354 362 340| 335 338| 346 Morrison (Wm) UK 28| 138) 147) 157] 168] 1438
J Sainsbury UK 34| 403 46| 474] 474 435 J Sainsbury UK 143] 139| 141| 152 16.1] 147
X5 Retail Group Russia 615| 786| 744| 604| 504| 669 X5 Retail Group Russia 232] 315| 355| 307] 279| 298
Aeon Japan 619| 67.3| 699| 692| 654| 66.7 Aeon Japan 372| 380| 360| 350| 353| 363
Seven &iHoldings __ [Japan 207| 318 314] 349| 362| 328 Lawson Japan 140] 106| 138) 17.2)] 151] 141
Metro Germany 974] 101.1] 1007| 1019| 1007] 1004 FamilyMart Japan 32| 404| 856] 968] 35| 369
Camefour France 938 947 879 928 893 917 Seven & i Holdings Japan 16.2 17.6 17.3 18.1 17.3 17.3
Average 29 257 154 263 261 8 Metro Germany 50.0 51.1 51.6 53.5 54.1 52.1
Carrefour France 376| 37.7| 358 400| 398| 382
Average 283| 207| 294| 207] 263] 202

EHFI: LA BENE

2) FEK & BERIER T

EHF: LM BENE

A=

MNTRAW, KERERSWARILLERETREIT, BELABESR, BEELQRMKMRE X
BiER

FERLE

WAL, FAVARZELBIEREA=E, XBETRRR

s

@/

EBA.

ER42: EHARTEMKSENLEEY

NG 2007| 2008| 2009 2010 2011|2012Q1 [2012H1 |2012Q1-Q3

KRBT 0.8% 1.0% 1.5%| 2.0%| 25% 8.5% 4.3% 3.8%
HEER 55%| 62%| 6.4%| 84%| 105%| 34.3%| 18.2% 15.3%
AAKR 38%| 49%| 6.0%| 7.0%| 82%| 286%| 14.7% 13.0%
s 7.3%| 10.7%| 12.8%| 14.6%| 159%| 58.8%| 28.1% 24.0%
=1 46%| 7.3%| 8.4%| 105%| 12.6%| 42.8%| 22.0% 17.5%
HEBGRE 35%| 3.6%| 3.8% 4.1%| 53%| 17.2% 8.7% 7.5%
LI HEE S na na 1.6% 24%| 2.4% na 3.4% 3.1%
BEETE na 5.4% 6.0% 72%| 8.7% na na na
HE ( FEKIE) 4.5% 5.9% 6.2% 74% 8.6%| 33.3%| 15.1% 12.7%

EHAFR: LNAHE. SEIEFTZ
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szssaE=4 [



2012% 11 B 22H

K HERBT (601933.SS)

3) AFEEWZERNEHRFA
FRHEBMERNRSTEHE~RMENE, Eit, RERG LRATEREEEHRMES.
4) ARREWFWN & LR

RRITUAREROHEESERR, BEERERUERNSILRA, 2FFEWFEA S LER
Fto

5) HEWA & LR A

FaE AR BEEMRAEA, 2RHXAKER
WERE ERKES .

HAEE 1 FHERUL, ARFBNBEERNE

ER43: XRAEEENNRERLATE

ElR44: AEEMBWFEA G

—— TS TR Lty BRIE o HAlL SN o7 PN L HABNE 5 BN e BN L
20.00% A 10.00% -
19.00% - 9.00% - 8.80% 9.00%
18.00% | 8.00% 1 _— 7.71% 7.84% 7.97%
17.00% - 7.00% -
16.00% - 6.00% 1
15.00% >00% 7
o 4.00% . 348%  358%  370%
14.00% 2.93% 2.67% 3.04% * 7
3.00% -
13.00%
2.00% -
12.00% T ] ] ) ! . ! 1.00%
2008 2009 2010% 2011°% 20074 20084 20094 20104 20114 2012H1
BRI DRI SEIEHENE BRI DNTHHE. SEIEFENE
E%R45: ETARIEMIZEN HELER E&46: RITARAHEESKALESKWALE
KIEHEWN G BIRALLEZE EASE, BNHRTRERT
N | 2008 2009 2010 2011 HEWAEERALE 2007| 2008 2009 2010 2011
KRR 2.7% 3.0% 3.5% 3.6% KEERH 0.51%| 0.40%| 041%| 0.63%| 0.68%
FEEH 6.4% 6.5% 7.0% 6.1% BEEE na| 1.95%| 2.09%| 2.21%| 227%
R 5.2% 5.4% 5.7% 5.4% b ES 2.53%| 2.88%| 2.80%| 2.56%| 2.69%
HLERERE 10.6% 10.8% 10.1% 11.4% 4 0.90%| 0.99%| 1.06%| 1.45%| 1.42%
=1y 3.1% 4.0% 4.2% 4.3% AAF 167%| 1.50%| 1.58%| 1.60%| 1.79%
B4 9.0% 9.5% 9.3% 9.2% B4 na|  1.61%| 1.74%| 1.70%| 1.65%
EEEE 2.0% 2.1% 2.3% 2.3%
AAK 11.0% 12.3% 12.3% 12.5%
Y= 11.3% 12.1% 13.3% 12.6%
o AANFR. DERLBEEFRA STAEBLSRASB S BT RTHE;
BETEBREERNPREELEHA, SBLLETFRITHE. —BmE,
MR R ARG RIE AT A M ST, AR Al SN BRI, W E
Bl S A
BRI LM SEIEHFTE BRI LRI SEIEHFTE
[SEEanE -2 18
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MEBBY KW HEKB =R LEE

EFRELE: SMEY KRR PFHEIE RO B &R

AT ATE SIS RYAE “SHETE (6808.HK): FIEHEFE KM TELBHK, NEY
E? (201243 A 12 A) 7 PBIERSD. EES. H B Sainsbury BIFHIS &I
IESMEY Sk BRI KBS KR L EE, WTIIER:

El%47: 1980 ££3R/RIDSETIFMAMEL, 1B 2010 SERRIDAIMAN IS 4500 5 5. FHE,
1980 £45 5 M5 Sainsbury BYT B, 18 2010 £45 ZMATILA R Sainsbury B 2 %, XH
B, SR KEEREBIZERNZLER

$310b
Wal-Mart =
~— B5XTarget
by 2010
Tesco = 2X
Tesco Sainsbury's
Wal-Mart similar to by 2010
similar to $66b Sainsbury’s \/
Targetin 1980 n 198§ £40b
l/ £21b
$2b $2b £2b £2b
WMTUS TargetUS WMT US Target US Tesco UK SBRY UK Tesco UK SBRY UK
1980 1980 2010 2010 1980 1980 2010 2010
EHFR: LNAHE. GEFE
El348: 20 fit4p 80 FRIX/RIBIANE FIEIRILE 33% ER49: HPEIY KTERT 20%m9EIR, FHEKREMKT

10%B938E, AII, SMEY KRB OERIEAR

US$bn Wal-Mart US sales Wal-Mart kJS retail area Wal-Mart L,:;sales / sqft
50 350 (sgft, mn)
45 314
300
40 §\°
35 250 &
RS
30 S
200 - \@
% 152.4
20 - oS 124
15
10 -
5 2
0
1981 1991 1981 1991 1981 1991
FRIFIR: LN BETE FRIFIR: LN BENE
BEIESFRENR 19
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ER50: 1981—1991 £ EHHMIMAESIEIEHD 16%, EF ER51: ZRUOERETATMIMNEY KEE KT RRID
FR/RIL 33%ME &18E

US$bn Target US sales Target US store Target US sales /
10 . 500 - number store ($ mn)
463
9
8
7
6 -
5
4
3
2 |
1
0
1981 1991 1981 1991
FHIFR: LA SENT BRI LA SENT
E&R52: 90 FRXRBIUNESERIEZ 14% ER53: F#, SMEY KRHZORZER
US$bn Wal-Mart US sales Wal-Mart US retail WaI—Martf U(g sales /
180 1 169 450 7 wrea ealt n:1n1)8.3 i:t ) 419
160
140
120
100
80
60
40
20
0
1991 2001 1991 2001 1991 2001
EHFI: LA BENE EHFR: LNARE SENE
BIEE SR ENR 20
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E3R54: 7 90 FRIFFRHKAE SHEIAZ] 14%,
mEar

5KR

USS$bn Target US sales
35

30
c}\e
25 N

20 A&
S

~

1991 2001

E#R55: F#, SMEY Kt RZOENER

Target US store Target US sales / store

1,200 number ($ mn)
1,053
1,000 -
&
X
800 <
<3
N
S
600
463
400 -
AGR: 5%
200 10yr &
20 32
o - : — E—
1991 2001 1991 2001

FHIFR: LA SENT

FHIFR: LA SENT

El3R56: 1990—2010 ££4% 5 MaFN Sainsbury BYIT A\ § S8R
S R4 10%F0 6%, HhIEZE 90 ERBIIMNEY 3R

Tesco UK retail
area (sqgft, 000s)

Sainsbury's UK retail

20,000 - area (sqgft, 000s)

17,965

18,000

16,000 AV
14,000 ' &
12,000
10,000
8,000
6,000
4,000
2,000

1990 2000 1990 2000

ER57: 90 FRZR, HEMWHTHEKES

Tesco UK store productivity:
sales/sqft (£ mn)

Sainsbury's UK store

1,200 - productivity: sales/sqft (£ mn)

oo 704, CAcp.

o 1,023 :
1,000 S

0,5%
965

800 -
600
400 -

200

1990 2000 1990 2000

EHFI: LM BENE

EHFI: LM BENE

E3258: 12 2000—2010 FF4F S MM EY FEES T
Sainsbury, X% LERIFER

Tesco UK retail
area (sqft, 000s)

36,722

Sainsbury's UK retail

40,000 - area (sqft, 000s)

35,000
30,000 -
25,000 < i
N @cﬁ'

20,000 & 19,108

. 17965 RS
15,000 13,746
10,000

5,000 -

2000 2010 2000 2010

E3259: 2000-2010 £F R A FHES1EMENL

Tesco UK store productivity:
sales/sqft (E mn)

Sainsbury's UK store
productivity: sales/sqft (£ mn)

oo

1,400 +

. Q% A 1

G N
AN CWmm

1,023

1,200 -

(€
e

965

1,000 -

800

600

400

200

2000 2010 2000 2010

FHIFR: LA SENT

FRIFR: LA SENT
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KBRS TR B E] 1T

2009 2[5, ARBEEY KIFMIBE, BHAFEE 13MENFRITE, BENEEELE
16 NG, FHFERERET 50 K, AT, WEXHE, BAVADBH S 2R RATH
SRR MZLEEE!

E%60: ABFRBTIIEESHLE 16 M&H, 904ME, HPEF W 240 R, tEF 114 R
HEMEEMET— M RERREFLIIE, B—IMHERREZAXRIFIAEEIE

Jbsc 18/6
Kifr2/1
Wik 4 /13

L1317
HIT 0/ 4
Mg 102 /17
-H%XF\HEIY 124/32 g O
WU ML 78 /37 5/4
AEAEHLIX 24713
derphx 6/16 ~
#Absx 8/8 %073
P71/ 22 G
ERIFIR: LA SIS
E%61: kiFBTHIIEH=AER El%R62: KIFBTHIIEY HkEEBHRET
] WA CO7FAD
#2014 8 7 13 21 16
IR | KRB 0 8 na 8 13
EX- 4 1 4 6 5
TR 5 11 3 6 6
LESS 3 8 5 4 na
NESET, 1 1 2 1 5
AANEK 10 16 12 11 23
RB B T | Fre 4B 15 13 23 25 8
BRI 6 10 21 7 29
=1 na 9 20 19 6 —
FHF: LNAAMIE. BEAFE FHF: LAY, BEAFET -EE
BIEESRERR 22 ﬁ
T
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WIS R ME RAOBHIE?
R AE T B MO PR BE T 3K A S SRR M, IR0 4 ) R Sk O BT A
Bl RMNEEEIHADER. R, LRERIT KAROSHTRIB—LBT.

E®63: ARERK. R, REMIAHL LINAS THOER

FELFSHWA|ER (¥ |FHE (7 |EEEMN (RB (B
X5 BtiE  |IEE - , , _
(BA®’) [XK) FK) £% i)
BR 20074 9 680 65,000 10,461 13.37% 20.35
20084 18 1,545 134,202 11,510 14.79% 50.92
Jt= 20104 7 680 105,000 6,478 13.99% 7.00
20114 13 1,587 234,739 6,761 13.70% 15.97
T 20104 7 2421 101,936 2,373 11.63% -14.50
20114 12 952| 174,748 5,450 12.12% -16.40

HHF: LA BEESTE

/Y] 2004 £ 10 B 18 HEEXFRE—RITE, 2007 EFEAEKXTIAHREMIEENEF;
2009 NI ETIE, 2010 EFEFREF; 2010 &£ 4 BERBFEERITE, &It 2012
FHIERH LR EMNREHN . A ERSHTR, ARBXET KIEF, E—THNERELN
BT EEEE 2—3 FHATE, HEXEHET:

D IEHE: #E 8—10XK

2) $EH: 8—101ZT

3) F4h: i£F) 6000—8000 JT/F K
4) FEEFE. KB 13%LER

HITAA LR EHIRESEMHREEBETRR. BRUNKFEESMERTL, BR4ALAEFS
B, RAAEHEHIEE 8—101ZtR, FREXXEMEEAMA—ERINMEEN, T 2E LR
KBRS X5 IRB ARSI RS, BEEAANSEMHRFIGEER. FE, AF%EHX
RXEEHERDEFRELSE.

SR ERENE, BNNAREXET KNOEEA:

1) AR REE A 8 R IER W X B KO, BINKAAAZRAFHZLESH. B
HERFEAN—NHFHXE, EH2-3FARZT—EHEMTRIRERR. BELRITEBERES,
MBI BZE LRI FH, BNBIAAEHRLERRNEXILHIEZILE 65%—
70%; RIEFEHBRBEERXFAERILHICEHBT 25%, it 2013 FiX—LLFFE
30%., XL R R XY KR RIEEIR.

2) RERXE:

BiE. BERX. tE. REXEEEERENRAN, SMNHIFESEAKEE, 281 1EEEHE,
BHEiIEEE R8T, AEmHaEMZEM 2011 £45 2.94% EFZ 2012 £ EIRY 10.24%, [IEH
M 2011 ER 3 KEME2012E 11 A6 R, BBRIEE 16 REEI1E, RMNFAitTmEHA
2013 EFF BB RN IEERMBRH .

BERATAAXREFRILTFINESHRASE, BRFIL=4CEHTES R, H&IE8R,
EFFEMN 2011 F89 5.43% LA ZE 2012 FHHAR 8.97%, RREMEFHEMET G HFRIER
Fro WANEEHZIAIIH TS, URM)I. X, ALETIHHESESRER.

3) REfsfrit Xid:

SHEIEERERR 23
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BRI AR ARHARFHMXBEEENL. &, A, LE. IAEWE, RIDAAXRAERXES
B RFEIREFTRMBEFERE, —AH, HHXLETHREEEIFKEREITER
BRFmENNE. 5—AH, ZEEANARHXEMNEANTE, KUBAXE. HKXE. FEFKX
R EI A RIFHB, LUK AR FERBHIEK.

EMNABEP TN EERW?

HANIFH AT 2012—2015 FUTNIEIE S Bk 44.8%/32.2%126.9%/24.8%, 4 F)EIEE S 3K
3.7%140.5%/36.6%/28.5%, FATBIZFIFM b Hia—E TS H 8% —10%, BFEATHFIAAK
IRy 2 F) T 2 R AY .

1. WAFIE R TN

MTRFR, BAFHARARKEEHF 50—-60 KTk, BAILAAMBEITEER 114%R, B4
ANEXESHZ, BITAAZEEFTERN. A7 FHAEERMNTHEEE 10% UL
A, Bl SN EEEWZKANLLEREE 3.7%, FREBERHE—FEH. 2RAEEEMNEM
2012 £ 15 19.31%IR S £ 2015 £ H7 19.98%, EEE|AF 2012 FFI=ZTEMENEBLZILE
19.5%, AR BIHIERLBARERT, HATIAA LRI IR,

Ex64: AFWAFAIEFRIZETM

2012E 2013E  2014E  2015E

I IIEER 50 55 60 60
IIE BB 254 309 369 429

FELSKWA (BRAT) 24759| 32736| 41558 51853
FEHBEHEET (BART) 97 106 113 121

P8 EHERK% 16.2%| 8.68%| 6.31%| 7.32%
T8 (TTEXK) 11961 12495 12906 | 13574
FHIEE% 9.7%| 4.46%| 3.29%| 5.17%
HllEZWA (BAT) 916 1211 1538 1919
HFSBAEEERALE 3.70%| 3.70%| 3.70%| 3.70%
BELEKWA (BAR) 25675| 33,947 | 43,095 53,771

Bl B A IR % 44.80%| 32.22%| 26.95%| 24.77%
REERR 19.31%| 19.50%| 19.66%| 19.98%

2, HEMEHEERMA (SG&A) Tl

HANFBEE AR BREY K, kIENHEEBERARERKILENS LA, TEFREAZ2ITI
EIRE A LA EHARS . FHEAITNL T&R:

BEEFRAMAR 24
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El#%65: A7 SG&A BRI
[#fg:AH%  [2007% [2008% [2009% [2010% [2011% [2012E [2013E [2014E [2015E ]

AT 143.17| 276.46| 413.15] 701.65|1,119.88|1,614.60| 2,174.60| 2,769.20| 3,552.60
JKES, 63.35 86.63| 142.18] 196.39| 259.92| 320.85| 406.10] 499.10| 592.10
biis.d 45.87 62.69] 113.72[ 227.18| 310.38] 433.13] 615.69] 795.07| 932.21
Lk 62.60 96.70| 170.56| 276.27| 418.44| 670.68| 864.60|1,081.92| 1,421.04
B8 8.54 18.49 35.68 83.21| 123.96| 192.57| 254.60| 323.22| 403.28
Hits 86.92| 144.52| 243.24| 354.94| 465.56 767.20( 1027.82| 1301.61| 1648.70
HE+EE 410.45| 685.48| 1118.52] 1839.65| 2698.15| 3999.02| 5343.41| 6770.11| 8549.93
RIH 27759 39899| 51750) 65500 80500( 95500
BVERRA T (AM00FK) 2.6 2.5 2.5 2.5 25 2.5

BUERATRA (T/EXK/E] 49594] 68167 574.44] 66824 713.30 780 830 860 930
BERUKERA (7T/EK/E| 219.45] 21361 197.69] 187.04] 16556 155 155 155 155
BERTRAAE (T PX/E| 15880 154.58] 158.11] 216.36] 197.69] 209.24| 235.00] 246.91] 244.03
BUERBASMA (T/EK/E| 21685 23842 237.14] 263.12] 26652 324 330 336 372

#AERASKTE (T/EK/A 18.1 19.9 19.8 21.9 222 27.0 27.5 28.0 31.0
BAE%

AT EH% 3.90%| 4.87%| 4.88%| 570%| 6.32%| 6.29%| 6.41%| 6.43%| 6.61%
ke g 172%|  1.53%| 1.68%| 1.59%| 1.47%| 1.25%| 1.20%| 1.16%| 1.10%
P 125%|  1.10%| 1.34%| 1.84%| 1.75%| 1.69%| 1.81%| 1.84%| 1.73%
e hH 170%|  1.70%| 2.01%| 224%| 2.36%| 2.61%| 2.55%| 2.51%| 2.64%
EBREH% 0.23%| 0.33%| 042%| 068%| 070%| 075%| 075%| 075%| 0.75%
Hit 2.37%| 2.55%| 2.87%| 2.88%| 2.63%| 2.99%| 3.03%| 3.02%| 3.07%
e+ BE R ARY, 1M117%| 12.07%| 13.20%| 14.94%| 15.22%| 15.58%| 15.74%| 15.71%| 15.90%
BB SR A Y% 0.41%| 0.39%| 0.35%| 0.38%| 047%| 050%| 050%| 0.50%| 0.50%
SG&A ratio 11.58%| 12.46%| 13.55%| 15.32%| 15.68%| 16.08%| 16.24%| 16.21%| 16.40%

FRIFIR: LAHHE. BEEFZTAN

3. BAFIIM

NARAFXETERBTHAVENREIL. BEREWE. BFHLME. ¥R 0ER.
FERAFRIRE, RINMARAEAFIANMTENR HSHERHILEE 7%EE, 5T
A ifE.
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El%R66: kIFBHHEFRFAXITM (ARHEAT ElR67: £TKBHREITERAT I/ HETLE(%)
o CAPEX/Sales Average
AT (HAD Company Country 2008 | 2009 | 2010 = 2011 | 2012E  08-12E
2500 - FamilyMart Japan 9.9%| 13.8%| 12.9%| 13.8%| 16.2%| 13.3%
' Lawson Japan 82%| 7.4%| 7.1%| 10.4%| 10.5%| 8.7%
2116, g3y Yonghui Superstores_|China-A 6.7%] 9.0%| 7.6%| 9.7%| 7.0%| 8.0%
2,000 The Fresh Market United States 8.1%| 4.5%| 4.3%| 7.6%| 7.5%| 6.4%
Sun Art Retail Group China-H 7.3%| 57%| 59%| 6.5% 6.0% 6.3%
1,500 Aeon Japan 6.8%| 6.5%| 4.0%| 6.4%| 64%| 6.0%
! Tesco United Kingdom| 8.1%| 5.5%| 5.2%| 5.2%| 49%| 5.8%
X5 Retail Group Russia 9.9%| 2.0%| 3.2%| 51%| 7.9%| 5.6%
1,000 Renrenle China-A 52%| 34%| 5.0% 8.0%| 49% 5.3%
Fujian New Hua Du China-A 49%| 6.8%| 6.2%| 3.6%| 4.3%| 52%
J Sainsbury United Kingdom| 5.2%| 5.2%| 5.3%| 5.5%| 4.5%| 5.1%
500 Seven & i Holdings Japan 3.4%| 4.0%| 6.2%| 55% 6.3% 51%
Zhongbai Group China-A 4.6%| 3.7%| 6.0% 6.9%| 34%| 4.9%
- Morrison (Wm) United Kingdom| 4.6%| 5.8%| 3.8%| 4.4%| 59%| 4.9%
2007 2008 2009 2010 2011 2012E 2013E 2014E Target Corporation United States 5.6%| 29% 3.1%| 6.0% 4.4%
Whole Foods Market United States 6.0%| 3.6%| 3.1%| 3.7%| 4.1%| 4.1%
Beijing Hualian China-A 6.5%| 2.6%| 3.3%| 3.7%| 3.0% 3.8%
Woolworths Australia 3.5%| 35%| 3.7%| 3.9%| 38% 3.7%
Wal-Mart Stores, Inc. |United States 2.9%| 3.0%| 3.0% 3.0% 3.0%
The Kroger Co. United States 2.8%| 3.0%| 24%| 214%| 21%| 2.5%
Safeway Inc. United States 3.6%[ 21%| 2.0%] 25% 2.0%| 2.5%
Carrefour France 2.5%| 2.5%| 24%| 2.8% 2.0%| 24%
Metro Germany 34%[ 1.8%| 21%| 21%| 24%| 2.4%
Sanjiang Shopping Club |China-A 3.3%[ 1.7%| 21%| 2.3%| 0.5%| 2.0%
Costco Wholesale United States 2.1%| 1.6%| 1.4% 1.7%
A share average 52%| 5.6%| 56% 6.9%| 4.5% 5.5%
Global peers average 5.5%| 4.4%| 4.3%| 54%| 5.8% 4.9%

BRI LAHE. SIEEFHFETN BRI LAHE. SIEIEFHETN

4, MEERATM

IEFAREROHHRARIEM MSERARAZMARFENEZERER, REQBYKEE. &
FX. EZHETAZERERE, RINMIT2ARAEEHGEL ARSI LEIE 46%EE, BRITHLH
Wt 55 2% R RO TR 4 T B PR

)
E®68: 2RARLKR (BAR) RAGREH. EESHt ER69: AFMEHATMM (FATT)
B1(%)

- A5 B/ 3 RS/ E 350.0 7 320
8,000 - r 70.0% 300.0 1
9 246
7,000 sa1% > %% 52.7% - 60.0% 250.0 1
7% : 205
6.000 1 o 48.0% 48.6% 4¢ oo 198
X 46.2% 4W 480% | ¢ oo 200.0
5,000 - 38.1% ]
36.9% 6 sz B, | L s0on 150.0 1195
4,000 - 29.7% ﬁ ° °
27.3% 7034 30.0% 100.0 - 70.4 788
3,000 {19.8% 19.5% 5837 500 1 368 494 448
5000 1 3 2 - 20.0% Y 1134 220
’ . 00 | M
i - 10.0%
1,000 ’190/\ '190% '\,0@ q,Q\'O ’190 Sl SN Q{ﬁ” Q@‘V Q,\,v“ Q,g;‘“
- 0.0% S R
2007 2008 2009 2010 2011 2012E 2013E 2014E 2015E D

5. CROCI Lb&:

BANEAMMEREIRE (CROCH REEHIEIEMENEEER, HERARSAZREMNER
(DACF) #E2M&ER GAM%ETF EBITDA*(1-t) , AZIEMET BN T MEEHEM, F
FAHETEEFSME. ZEIRERE. BELIIRE. KPFHEALSE. TREAFRE. BME
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HFHE. ERSEMRNTHRBIERE (GCH HEAKKEN, FZMAMHAZERZE. 2
fkE, CROCIge AL EIEMERE . T RATT, KiFEHEI CROCI & FTI41ME.

E%70: EREHRE{T CROCI ELER

CROCI Average

2008 2009 2010 2011 2012E 2013E 2014E 08-12E

The Fresh Market United States

Sun Art Retail Group China-H 15%

Yonghui Superstores China-A 14% 13% 13%

Sanjiang Shopping Club China-A

Wal-Mart Stores, Inc. United States

Costco Wholesale United States

Fujian New Hua Du China-A

Target Corporation United States 15% 14%

Woolworths Australia 15% 15% 13% 13% 13%

Whole Foods Market ~ United States 12% 12% 12% [AZNi9% 13% 14% 14%
X5 Retail Group Russia 14% 14% 13% 14% 12% 12% 12% 14%
Renrenle China-A L 19%  15% 12% 10% 10% 10% 1% 13%
Zhongbai Group China-A 14% 13% 13% 13% 13% A i5% 13%
The Kroger Co. United States 13% 12% 1% 10% 1% 10% 10% 12%
Tesco United Kingdom 12% 12% 12% 12% 10% 11% 1% 12%
Morrison (Wm) United Kingdom [ 10% 11% 10% 10% 9%

Safeway Inc. United States

Metro Germany 9%

Beijing Hualian China-A 12% 13%

Carrefour France

J Sainsbury United Kingdom

Lawson Japan 9%

FamilyMart Japan

Seven & i Holdings Japan

Aeon Japan

A share average 18% 13% 13% 14%

Global peers average 11% 11% 12% 13% 11% 10% 10% 12%

i R 08— 12 EMEHF, REGMTE—EAM

EHFB: LA SEFTIN SEEFHITN

ER71: ERETRITHE G GCl Z k(%) E%R72: EFF#BHE{T DACF LiE &2 Lk(%)

Sales/GCI Average
Company Country 2008 2009 2010 2011 2012E 2013E 2014E 08-12E|

DACF/Sales Average

Country 2008 2009 2010 2011 2012E 2013E 2014E 08-12E

Costco Wholesale United States FamilyMart Japan
Sanjiang Shopping Club China-A Lawson Japan
The Kroger Co. United States The Fresh Market United States
Wal-Mart Stores, Inc.  United States Whole Foods Market United States
Sun Art Retail Group China-H Seven & i Holdings Japan
Yonghui Superstores  China-A Target Corporation United States
Metro Germany X5 Retail Group Russia 8.8%
Zhongbai Group China-A 2.0 21 Tesco United Kingdom A 81% 81% 7.6% 77% 7.9%
Fujian New Hua Du China-A 23 1.7 1.6 1.8 1.8 1.8 1.8 1.8 Woolworths Australia d 4 79% 75% 77% 7.8% 7.8%
Woolworths Australia 1.9 1.8 1.7 1.7 1.7 1.6 1.6 1.8 Sun Art Retail Group ~ China-H 7.5%
The Fresh Market United States 1.8 1.8 1.7 1.7 17 17 1.7 Fujian New Hua Du China-A i p 77% 77% 7.6% 74%
Safeway Inc. United States 17 17 17 18 18 18 17 17 Renrene China-A P8I0% 7.9% 73% 64% 65% 68% 69% 7.2%
Morrison (Wm) United Kingdom 1.8 1.7 1.7 1.7 1.6 1.5 1.4 1.7 Yonghui Superstores ~ China-A 6.9% 67% 70% 67% 61% 62% 63% 67%
Beiing Hualian China-A 1.5 1.6 1.7 1.9 19 Zomzor 17 Wal-Mart Stores, Inc. ~ United States ! f ! 6.5%
Carrefour France 1.8 1.6 1.6 1.6 1.6 1.5 1.5 1.6 J Sainsbury United Kingdom 6.3% 64% 6.4%
Renrenle China-A 2.0 1.7 1.5 14 13 14 14 16 Aeon Japan 6.4% 64% 6.6%
Target Corporation United States 1.5 1.5 1.5 1.5 1.4 1.5 Zhongbai Group China-A
Tesco United Kingdom 1.4 1.3 d d 1.4 Morrison (Wm) United Kingdom 6.2% 6.3% 6.4%
X5 Retail Group Russia Safeway Inc. United States
Whole Foods Market  United States Sanjiang Shopping Club China-A 6.2% 62% 6.2%
J Sainsbury United Kingdom Beijing Hualian China-A . g 6.3% 6.2%
Aeon Japan Carrefour France u
Seven & i Holdings Japan The Kroger Co. United States
Lawson Japan Metro Germany
FamilyMart Japan Costco Wholesale United States
A share average 23 1.9 1.9 1.9 X A share average 63% 64% 66% 67% 6.8%
Global peers average 1.8 1.7 1.7 1.7 15 1.4 1.4 1.7 Global peers average 82% 82% 85% 95% 93% 92% 93% 87%
E: R 08— 12 FEMEHF, REGMNTFE T E: R 08— 12 FEMEHF, REGMNTFE—THM
FHFR: LNAHE. BEFE EHFR: LNAHE. BEFE
SRR ERR 27
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B MR

AR

AN, YR, TEIERM, AREFFRAMMENSERER T AAN LR A RAREIESHINAFE. 1IN, FAFENEATSFES, 75, RS
SRR EFREREFE RS R BESEEEX.

RERE

B EHERS BTG — R REN EERIRS H T AT IAE BRI M XA A A S . FiEAR M BB EEEK. Bk SEGRKE. #
%, @?E$D1E1E1n¢$z%BELFFI¢SZ$¢7?/£9 SHEMA, UHEZRED XTI AT E SHEE .

BUUERRERITE AR TAEMEMSEE. TIFAERRMTRAMEREN, BiRERENT:

BRET—ERNES LRIEETNES LR, MEREH. EBITDA FAKAE. EHRELMEARLRIEF—EMNAINE, 1 CROCI. FHEREKREIR
FIEEFERE. GEERRE-—EFHGEREREETE, NHRE. REWERX. EV/IFCF. EVIEBITDA. EV/DACF. H/&%. EKaMEiRE 12 /0B
BRI EHZR SR,

Quantum

Quantum RIRHEAVSIRFREBE R E . MAFLLENSREGHEE, EAUATHE—ARAMRASH, SERRITLMTHNL R ZEHETHEER.

GS SUSTAIN

GS SUSTAIN 2 EFKEAM S EINAHEMIE TR LTKIR A HM . GS SUSTAIN X BEETRITAAEM FLHRELESHEESMEME G EKRE
k. EMEEAKEARNEGMNTISERL ., RMNHRECWHFEETHUT=ZAENELST: AEREHUEER. TUHACINERKFE (A7
BERMTIEIGMIME. HEfMIEEFEEEMNERN .

EobisE

HXMRREER
B B E PR
ESTERGHRATL: REKE. LHEE. EMER. $HE. KDL AXE. AER. BERK. LR, %Eﬁ AkE. EEBE. REE

5. FE, T, MBER. RULER. FHREE. BEER. AR HEWERERAE. _,I)”’]% EIBARYE. TR RRER. PIFRISAR. SKIEERT.
HEEH.

5NR08XBEERE

UTEREETEREHIIFEREILAF (‘GEEE) SEESEIEFFRETLE (FEIEH) REMRBIAARNIELATREPIZRMLTZ
ERIXER.

BEEEESRE 3B PMITIEN TR A FRBR I KIRGILERITRESIREN: KIFEH (Rmb23.12)

AT TR FRITURIFRFEXEX

ZIA. i R SR ETAIASZHMRZAANERE R R R, —ARFEREREDITATANDE B EE FREARITIAEBERRR
Eo EARFEEANSE HIPRMREHHEAAPIETR. SMXBRFTERARRIE 25-35%HIRZITRATIN. 10-15%HRFTFRAZHMLIKIES
FENSRERBIZXARERS; B, AR FFETUINNMIZHIFRNSH A ERER KRN ERSHREMARRRE. HEKENTASEZHBERE
LUBTE B AR SRR A AT & fiﬁi%m%&a*ﬁﬁﬁﬁiﬂa

BEER: KRYFRNE—EMESEE AT BMEZE. SITTRERMHEENMAERESAE BN, BERR. BN RIEXHESEEE
BMMARZERBNERERER R R RN RME TGN,

WRITWRTER: DDEE TIFRFHED—TIREERBETL R EERE R / S EMT RN REETIROEEL. AW3IAA): KK 12PARKRE
BISMTAEER A EEATR / SEE. BHEN): KK 120 ARKREFREMFAFREENR LEAER / SHERFT. #EH](C): Rk 12 1A RKEF
SHETHFREERM A LEATR / HfbE.
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EXFLNR): EeESETHRIZAAN—MEHFXZ FHEMBMER S PIBESAREMNFERLEEMFERT, REFRMBTRNIEEZRESEIESHBOR
FUURRZE. HETRRS): BHTRZEBHEMEHBERZFDERSNEER, SEAFREFAFEEE. BESBCRMIRE], RINCSELEMIMBRTSLT
% FIFRANE B AR, IEATAXFRARRAE AR FFRANE BRI B B B BEY, BERRBEEFEKBIZEER. EEHMECS): RINELEEMZ
ATHIAR. BAEWMRNC): HIVKEMZARAHITHAR. FHEERTEANA): EEBAEFEITER. TEXNM): EEREEX, EHRTEEERSE

A

— R

AREEFERSEIESN L. BEIEFAESERRES AL SER.

AMRBERERMNWELER. SARBERETFRIMNAATENENSAFNER, BRINFRIEZEDEREMTZENE, TRORMIZEKBIZER
ERMATEN. RINSEMEERKITMAT, EEMAETRSHELERIZES. BT —EERERTIREZN, EXSHERERESTITALE
LHRYERHEA E A AR

SEBEASEIEFNXBENM, NBRERITLS. SEiESE. SESERENNXBIMERIREDTRMKIBI 2 ARFERERITLESMEEWE
(&R

BIHEEAR. XRERFMEEELARTRSEEINNEFA RENOBER ZIRESAMRIRE PR SEAERHIO LK BETIHTLHKZ 55K
EMNHBEEX S E ST ERME SRR ENB NS FRIENER T —BBIRERE.

AR EPEZHOTITAREZ S EFESHIEFHEARTZ ZREANBRINNUEAIHE, REXREPIHEL HERE, HPRETRHSMARSHEIE
FMiHMEEER A MEN R RNEYS, ZEMESE LRSS HTARIHRE BRNEIER . MR 5RBEX AT BRI HFIH FiZ
BOEATER, ETFRREM T EIBREENFREPRANAREENRENERE S .

SIEEREXBRM. SRR, EEMER, FTEERESNIBEEIAIT, BRI AR RIREATROIESSITETERE S LS Lk,
BEEFRESSOTETRENZT ST, AEELRIESHAETETA.

ERNEAHEREIEKRMERZZANITARNIELNEX, ARETURZELEEARIERMWEEYS. FRETHEDAREZEYL BIEEEERD
HEPERBIRE Bin. MERRARETKR. BEREEEAFEPHEIAEAIBUREFEERERR, UREBLE)FKERNENL, SFEREEL. &
REPREMZEMEINNEARX LR ETROBANTERED . TENRMFIRZRRORD, RRMOERBICERIE, REETHESBRELE.
DL EhA T feRT AL B RMESR MG BIR B X— 1 BRI AN FE R REN.

FER 5, GFEETHE. PNFEETEIENR S, BRANRE, AT ESHERESE. RESTURSEHERRISS R
http://www.theocc.com/about/publications/character-risks.jsp B3 L AT RN R L. W T B2 % ENEZMEISCRISEMT R, flan, HAMENELE
f, EXGHATMEES. 5XSHEXMHERBERRE.

EFEHEEHERBEILFEMEE ©2012 45
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