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GOAL

OUR GOAL IS TO BE THE BEST NEW TOWN DEVELOPER
IN CHINA ACHIEVING LONG-TERM SUSTAINABLE
GROWTH WHILST WE CONTINUE TO STRIVE FOR SHORT
TO MEDIUM TERM PROFITABILITY IN ORDER TO DELIVER
THE GREATEST VALUE TO OUR SHAREHOLDERS.

MISS0N

OUR MISSION IS TO BUILD A CONSCIENCE
CORPORATION EMBRACING THE VALUE OF SOCIAL
ETHICS, ENVIRONMENT AND PEOPLE.
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Corporate Profife

China New Town Development Company Limited (the “Company”) was
incorporated in the British Virgin Islands in January 2006 and our first project
located in Shanghai was incepted in 2002 by Shanghai Golden Luodian
Development Company Limited. The Company has been listed on the
Singapore Exchange Securities Trading Limited since 14 November 2007
and dual listed on The Stock Exchange of Hong Kong Limited on 22 October
2010. The Company became the subsidiary of SRE Group Limited (1207.hk)
in 2009.

We have a distinctive business model that, through joint venture partnership
with local government entities, we turn bare land into valuable land
resources and receive a significant portion of land sale proceeds from
the relevant PRC land authorities once the land plots are sold to third
party property developers through public auction, tender or listing. In the
new town development process, we have exclusive development and
management rights and are not only responsible for master town planning,
land preparation, infrastructure construction, but also nurturing long term
town value through building high quality facilities and introducing premium
brands and leading real estate developers. We currently have three new town
projects, located in Shanghai, Wuxi and Shenyang respectively, with total site
area of approximately 36 sqg.km.
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We focus on planning and developing large-scale new town
projects in the suburbs of some of PRC’s largest cities, with each
current project covering site area of at least six million sqg.m.
We are currently engaged in three new town projects located in
Shanghai, Wuxi and Shenyang. New town projects are typically
initiated by local governments who set forth general parameters
such as location and size and invite potential new town developers
to conduct feasibility studies and produce a master plan for their
review. Upon securing a mandate, we will develop the project
through a majority-owned joint venture project company that we
form with affiliates of the local government. As a project manager,
we are involved in every site, obtaining project financing, preparing
and clearing the land, relocating and resettling incumbent residents
and businesses at our cost, setting up the new town infrastructure
and public facilities, to building commercial properties. Each new
town project cycle is estimated between 15 and 20 years.

We do not normally acquire land use rights to the land underlying
our new town projects, except for land on which we intend to
develop real estate properties. The local government generally
retains title to the land and sell the land plots by way of public
auction, tender or listing to real estate property developers. We
have been receiving a portion of the proceeds from the sale of land
use rights, the amount of which is authorized and approved by the
relevant governmental authority. Such sale proceeds amount for the
major part of our revenue.

Apart from land sales, we also develop, manage and operate
commercial properties such as hotels and convention centers and
also enter into agreements with the local governments to build,
manage and operate public amenities, such as museums and
recreational parks. Through this we are committed to enhancing the
long term value of our new town projects.
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In addition, we also strategically participate in real estate
development projects. We believe this well complements our core
new town development business model and helps diversify and
smoothen our revenue stream. We currently engage in developing
the Lake Malaren Silicon Valley Project, a low-density commercial
headquarters villas located in Shanghai Luodian with luxury view of
2 18-holes golf courses. We also develop the Lake Malaren SOHO
Project in Shanghai Luodian, Wuxi Hongqing Project in the Wuxi
New Town, as well as a real estate project in Pi County of Chengdu.
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BUSINESE C/CLE

BARE LAND -
site selection & master planning, relocation and
resettlement of residents

LAND PREPARATION -
formation of infrastructure and public amenities

development

DEVELOPED LAND PARCELS -
ready for sale through public auction, tender or listing
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Our competitive strengths:

Strong reputation and proven track record as a quality and
pioneering new town developer in PRC

Distinctive business model

Close and successful cooperation with local governments
Substantial saleable land with high potential for value
appreciation

Proactive marketing and promotion activities

Experienced management team

Our business strategies:

Focus on improving profitability

Selectively develop focusing on real estate projects within our
new towns, to complement new town development business
model through diversifying and smoothening our revenue stream
Emphasize on world class standards of new town planning and
design, and adhere to international best practice

Leverage our expertise and track record to grow our business

STRENGTHS ¢. sTRATECHES
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BOARD OF DIRECTORS

Executives

Mr Shi Jian (Chairman)

Mr Li Yao Min (Chief Executive Officer, Co-Vice Chairman)
Mr Shi Janson Bing (Co-Chief Executive Officer)

Ms Song Yiqing (Chief Financial Officer)

Ms Gu Biya (Chief Operating Officer)

Mr Mao Yiping (Executive Director)

Mr Yang Yonggang (Executive Director)

Non-Executives

Mr Yue Wai Leung Stan (Co-Vice Chairman)

Mr Henry Tan Song Kok (Lead Independent Director)
Mr Loh Weng Whye (Independent Director)

Mr Lam Bing Lun Philip (Independent Director)

Mr Kong Siu Chee (Independent Director)

AUDIT COMMITTEE

Mr Henry Tan Song Kok (Chairman)
Mr Lam Bing Lun Philip

Mr Loh Weng Whye

NOMINATING COMMITTEE
Mr Loh Weng Whye (Chairman)
Mr Lam Bing Lun Philip

Mr Kong Siu Chee

REMUNERATION COMMITTEE
Mr Kong Siu Chee (Chairman)
Mr Loh Weng Whye

Mr Lam Bing Lun Philip

Mr Henry Tan Song Kok

INVESTMENT COMMITTEE

Mr Lam Bing Lun Philip (Chairman)
Mr Kong Siu Chee

Mr Henry Tan Song Kok

Mr Loh Weng Whye

COMPANY SECRETARIES
Ms Low Siew Tian
Ms Kwok Yu Ching

BUSINESS ADDRESS

2503 Convention Plaza Office Tower
No 1 Harbour Road

Wanchai Hong Kong SAR

Telephone: (852) 3965 9000
Facsimile: (852) 3965 9111
Website:  www.china-newtown.com
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REGISTERED OFFICE
2/F Palm Grove House
P.O. Box 3340

Road Town Tortola
British Virgin Islands

BVI PRINCIPAL SHARE REGISTRAR
Tricor Services (BVI) Limited

P.O. Box 3340 Road Town

Tortola British Virgin Islands

SINGAPORE SHARE TRANSFER AGENT
Tricor Barbinder Share Registration Services
8 Cross Street #11-00

PWC Building

Singapore 048424

HONG KONG BRANCH SHARE REGISTRAR
Tricor Investor Services Limited

26th Floor Tesbury Centre

28 Queen’s Road East, Wanchai, Hong Kong

SINGAPORE LEGAL ADVISOR
WongPartnership LLP

One George Street #20-01
Singapore 049145

AUDITOR

Ernst & Young

18th Floor Two International Finance Centre
8 Finance Street Central

Hong Kong SAR

Partner-in-Charge: Mr Philip Leung Wai Lap
Date of Appointment: 20 November 2007

COMPLIANCE ADVISOR

Shenyin Wanguo Capital (H.K.) Limited
28th Citibank Tower Citibank Plaza

3 Garden Road Central Hong Kong

STOCK EXCHANGE LISTED

Singapore Exchange Securities Trading Limited
Stock Name: ChinaNTown

Stock Code: D4n.si

The Stock Exchange of Hong Kong Limited
Stock Name: ChinaNewTown
Stock Code: 1278

ISIN Code: VGG2156N1006

TSR
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P.O. Box 3340

Road Town Tortola
British Virgin Islands
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A summary of the consolidated results and assets and liabilities
of the Group of the last four financial years, as extracted from the
published audited financial statements, and the consolidated results
and assets and liabilities of the Group for the period from 29 June
2006 to 31 December 2006 as extracted from the Company’s listing
prospectus dated 5 November 2007 in relation to the Company’s
application of listing in the SGX-ST, which also set our the details of

- PRSI

the basis of presentation is set out below.

Five-Year Financial Summary

e T1E

TXEFANEBBENETBEENEFEBEURE
ENBEBENREEEE AMEBTUBHRE - UK
REXE AR AR R LM immMR20074F11 A
58 TR EmERHMAERE 5200646 H29H
F2006F12A31H ILHIRIZ A EBEAREEKRE
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Year ended 31 December

HZ12A31ALEE
Period from
29 June
2006 to
31 December
2010 2009 2008 2007 2006
5 20064F
6H29HZE
20064F
RMB’000 12H318
ARETT 20104 20094 20084 20074 1EEAf
Revenue WA 1,479,889 1,087,355 564,096 363,194 647,983
Cost of sales SHE R (567,278) (435,048) (369,101) (203,061) (302,626)
Gross profit EF 912,611 652,307 194,995 160,133 345,357
Other income HAn g A 13,130 8,419 16,159 72,919 201
Selling and distribution costs ~ $4€ & 5 $4 K 2 (65,223) (119,669) (35,891) (37,752) (20,286)
Administrative expenses EEEH (196,734) (133,523) (165,911) (106,455) (27,239)
Other expenses HA (26,034) (1,720) (36,162) (45,567) (1,830)
(Loss)/Gain on the repurchase EEEIEEZE (EE),/
of Senior Notes g (4,177) 24,744 = = =
Loss on convertible bonds other [& Fl| 2.5 28 4 7] &2 #a
than interest cost, net EHEE %58 - - (287,826) (79,445) -
Impairment loss of property, ME - R NERE
plant and equipment RIEBE - (8,810) (136,773) = =
Fair value gain/(loss) on R TIREMEN L
completed investment BEK (EE)
properties 16,168 (14,163) (488,160) 38,948 30,000
Fair value gain/(loss) on EEREMEIR
investment properties under BEWZ (EE)
construction (1,723) 39,036 - - -
Operating profit LA 648,018 446,621 (939,569) 2,781 326,203
Financial costs BTG AR (97,861) (104,352) (193,696) (293,564) (55,498)
Profit/(loss) before tax BMREBADEF(EE) 550,157 342,269 (1,133,265) (290,783) 270,705
Income tax Fri5 %t (188,575) (98,809) 145,915 18,772 (91,380)
Profit/(loss) for the year EERF,(FR) 361,582 243,460 (987,350) (272,011) 179,325
Non-controlling interests FEfE IR = (114,788) (76,830) 141,807 (15,342) (49,225)
Profit/(loss) attributable BATEE AEWS
to owners of the parent =R (ER) 246,794 166,630 (845,543) (287,353) 130,100
Assets and liabilities EERERE
Total assets BEMRTE 8,931,850 8,620,425 6,400,122 7,624,218 4,733,515
Total liabilities BER%E (5,634,324)  (5,811,268)  (4,324,087)  (4,953,507)  (4,069,622)
Total equity S 3,297,526 2,809,157 2,076,035 2,670,711 663,893
Equity attributable to owners ~ BF R B)EA A B RERS
of the parent 2,746,007 2,372,926 1,716,934 2,169,803 354,210
Non-controlling interests R 551,519 436,231 359,101 500,908 309,683
Total Equity SRR 3,297,526 2,809,157 2,076,035 2,670,711 663,893
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Project List
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LAND DEVELOPMENT PROJECTS

SHANGHAI LUODIAN NEW TOWN

e Total site area of 6.80 sq. km.

e Located at Baoshan District, connected to downtown Shanghai by metroline #7
(with two stops at Luodian), around 30 minutes ride to downtown Shanghai

e Selected as permanent site to co-host the China New Town Investment International
Forum with the National Development and Reform Commission of the PRC

e Also features a 5-star Crowne Plaza Hotel, two 18-holes PGA standard golf
courses, an European style retail street with over 72,000 sq.m. of rental space, and
an international convention centre

e  Substantially completed (91% completion)

e Approximately 866,082 sg.m. of remaining land available for sale representing 37%
of total, available for sale up to year 2015

WUXI HONGSHAN NEW TOWN

e Total site area of 8.68 sq. km.

e Located in Wuxi New District and adjacent to the high-tech industrial park (over 70
of Fortune 500 businesses operating there), close proximity to the Wuxi city centre
and Wuxi Airport

e Approximately 51% completed of development

e Approximately 3.17 million sg.m. of remaining land inventory available for sale
representing 83% of total, available for sale up to year 2020

SHENYANG LIXIANG NEW TOWN

e  Site area of 20.55 sqg. km.

e Located at Dongling District, close proximity to Shenyang city centre and adjacent
to Shenyang Taoxian International Airport

e |n the Dahunnan area where is planned to be transformed into “New Centre, New
Landmark, new hub and new energy” under the Government’s strategic plan; host
of the 2013 National Games

*  Approximately 456% completed of development

e Approximately 11.84 million sg.m. of remaining land inventory available for sale
representing 96% of total, available for sale up to year 2038

LIST OF COMMERCIAL PROPERTIES CURRENTLY UNDER
CNTD’S DEVELOPMENT AND/OR MANAGEMENT

LUODIAN
e Crowne Plaza Hotel

e Lake Malaren Golf Course, two 18-holes PGA standard golf courses
¢ International Convention Centre

e European-styled retail street

e  Shanghai shopping mall

WUXI

* A five-star hot spring hotel
e Retail Street in Wuxi Project
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e MREDENSTRAEEL - ME18EPCGAREZEAIRS -
BONRBETES (TEEMM@72,0005F75K)  BE&EHF O
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o A E I8 £ i 49866,082F 7 oK ({HABHIZT%) - Al
EZE2015%

F 55 08 LI 490 40
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Note: CNTD'’s holding interests in Luodian, Wuxi and Shenyang joint-venture companies are respectively 72.73%, 90% and 90%.
T CNTDORIREE - B RBEGHNEE R BIFRAT72.73% * 90% K% 90%H iR #E
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REAL ESTATE DEVELOPMENT PROJECTS
LAKE MALAREN SOHO PROJECT

Type: Commercial

Location: Within Luodian New Town, adjacent to the Metroline #7,
Lake Malaren Station

Site area: 11,228 sq.m.

Total GFA: 39,317 sg.m.

Descriptions: Located right on the top of the Luodian metro Transportation

Hub, the Lake Malaren SOHO project is to be developed into
commercial use property. It benefits from convenient location, at
the junction where the metroline #7 connects the new town with
downtown Shanghai, as well as a shopping mall.

Expected timing: Pre-sale to start in 2011, delivery through 2012-2013
LAKE MALAREN SILICON VALLEY PROJECT

Type: Commercial

Location: Adjacent to the Crowne Plaza Lake Malaren Hotel and Lake

Malaren Golf Course (two 18-holes PGA standard golf courses
to co-host an international golf tournament with the IMG Group
(“IMG”) in 2011-2015)

Site area: 242,500 sg.m.
Total GFA: 97,000 sg.m.
Descriptions: To be developed into low-density commercial office units and sold

for use as corporate headquarters, enjoying full view of the Lake

Malaren Golf Courses. The Project will have approximately 240

units, with a standard unit ranging from 360 sg.m. to 460 sg.m.
Expected timing: Pre-sale to start in 2011, delivery through 2012-2015

WUXI HONGQING PROJECT

Type: Residential

Location: Within Wuxi Hongshan New Town of CNTD

Site area: 69,212 sgq.m.

Total GFA: 83,055 sqg.m.

Descriptions: To be developed into residential property.

Expected timing: Pre-sale to start in 2011, delivery through 2012-2013
CHENGDU PROJECT IN PI COUNTY!

Type: Residential

Location: Sanguan Village, Hongguang Town in the Pi county of Chengdu
Site area: 90,982 sqg.m.

Total GFA: 215,202 sq.m.

Descriptions: Located in one of the six major city ancillary blocks of Chengdu

with good location, convenient transportations and excellent

development prospects, this project represents the first ever

CNTD real estate project outside its own new towns.
Expected timing: Pre-sale to start in 2011, completion through 2012-2013

Project List
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Statement
i

Dear Shareholders,

On behalf of the board of directors,
I would like to present the
annual report for the results of
China New Town Development
Company Limited ("CNTD") for
the year ended 31 December 2010
(accounting year 2010) to you.
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Year 2010 marked CNTD’s eighth year of engaging in the new
town development business. In the previous year, while the national
economy continued to show strong recovery, it was also a year full
of both challenges and opportunities for the PRC real estate sector
due to surging inflationary pressure through the country as well as
emerging asset bubbles. Against such backdrop, CNTD achieved
steady growth of its business, with a net profit reaching the Group’s
record high of RMB247 million, representing a year-on-year growth
of 48%. This demonstrates that the Group’s dedicated effort on the
new town development sector over years have paved well for our
harvest.

In October 2010, the 17th Plenary Meeting of the PRC Communist
Party was convened, in which the Twelfth Five-Year Plan for National
Development (the “Twelfth Five-Year Plan”) was passed, delineating
the new blueprint for the national economic and social development
between 2011 and 2015. The Twelfth Five-Year Plan emphasized
the acceleration on the strategic national economic restructuring, in
particular, expanding domestic demand and steadily increasing the
level of urbanization has been set as priorities. This is solid evidence
that urbanization of China in the future is in line with the economic
trend and that its importance has been raised to the national policy
level. The Twelfth Five-Year Plan also set the specific target of raising
the national urbanization rate from 47% in the end of 2009 to 50%
by 2015. The future mode of urbanization in China, as outlined in the
Twelfth Five-Year Plan, is the coordinated development among small
to medium cities and small towns, with large cities providing the
foundation and medium and small cities providing the main growth
drivers. The rapid urbanization for the national population would
create substantial demand for urban land resources, and hence
presenting CNTD, a leading non-state owned new town developer,
with enormous business opportunities.

Meanwhile, the medium to long term plan for high-speed railway
development in China was announced. Closely linked to the Twelfth
Five-Year Plan, the plan stated the Government’'s committed effort
to develop a domestic high-speed railway network in the next few
years. It is anticipated that domestic high-speed railway network
would greatly strengthen the connections among economic zones
as well as among large and small cities. In only a matter of few

years, this will greatly enhance the radiation of the three currently
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most vibrant and influential economic zones in China, namely the
Yangtze River Delta, the Bohai Economic Zone and the Pearl River
Delta, to other regions in the country. Accordingly, the macro trend
of urbanization in China would be complemented by infrastructure
development. Located at the center of the Yangtze River Delta, our
Luodian new town and our Wuxi new town project will benefit from
the further elevation of the economic importance of the Yangtze
River Delta in long term. In particular, our Wuxi Hongshan New
Town, located right next to the high-speed railway station, would
directly benefit and offer substantial growth potential for years to
come.

While the national economy achieves fruitful development, the real
estate sector has been increasingly exposed to the risk of policy
curbing. After the financial tsunami, price and volume for commercial
properties nationwide has recorded sharp rise, raising the PRC
Central Government’s concern on the emergence of asset bubbles.
In April 2010, the Central Government introduced policies to strictly
curb the speculations of residential properties (alias “Ten Measures
of the State Council” (“Bl+1&"), imposing clear and stringent nation-
wide restrictions over the purchase of real estate as well as housing
loans. On 26 January 2011, the Central Government introduced
“Eight New Measures of the State Council” (“#7E/\{£”), which does
not only further raise the down-payment ratio for second house
purchase and strictly limit the purchase of the third house, but
also, in respect of political level, hold local governments politically
accountable for the curbing of property prices. And in less than a
day later of the introduction of such policies, it is also announced
that Shanghai and Chongging would act as the pilot cities for
imposing real estate tax. On the other hand, the People’s Bank
decisively announced credit tightening measures, including the rise in
the bank required reserve ratio for seven consecutive times and the
upward adjustment of interest rate for three times. Such adjustment
and policy control would likely sustain for a certain period, with
house purchasers shifting towards a wait-and-see and more prudent
approach. Nevertheless, from a long-term perspective, these policies
are constructive to the healthy development of the real estate sector.
As the business model of CNTD is significantly different from that of
ordinary domestic real estate enterprises, we consider that CNTD
could fully utilize its strength in such circumstances. Firstly, to control
domestic property price, abundant supply of land resources to the
market is of utmost importance, especially land from city peripheral
area and within affordable price. CNTD has a considerable amount
of such land resources, and creates economic value for various
parties via long-term value nurturing operations. During the course
of our new town development, we have been emphasizing on the
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relocation of incumbent residents, improving their living conditions,
conserving land resources, building ancillary infrastructures and
facilities to enhance the quality of the new towns. All of these are
great driver of domestic consumption demand, and are thus in line
with national policies. In addition, as the Luodian Project is entering
maturity, it could provide the Group with steady cash flow, while the
steady growth in new town projects in Wuxi and Shenyang would
enhance the Group’s financial position in the long term. We would
humbly remind ourselves of the challenges the real estate industry is
facing in the year ahead, and in particular, our Wuxi and Shenyang
projects are still in early stage and require a long time of investment
and nurturing. However, CNTD will strengthen its management on
cash flow and strictly control costs, while actively promoting its
brand and maintaining quality and reputation, to fully equip itself for
the future opportunities arising in the real estate market.

Furthermore, CNTD was successfully listed on the Main Board of
The Stock Exchange of Hong Kong Limited (“HKEx”) by the way
of introduction on 22 October 2010, marking a new era for the
Group. Looking ahead, CNTD will hold primary listing status on both
Singapore and Hong Kong. We deeply believe that the listing in
Hong Kong is only our first step towards success, and it takes more
steps to reach the goals of being fully understood by the market, as
well as getting acknowledged by the market, which also formulates

the direction for our future efforts.
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In the past financial year, the Company has taken a strategic initiative
to expand our value chain and enter the property development
space. Extending our presence to property market and pursuing an
integrated business model of primary (land) and secondary (property)
development is a sound strategy for the Company in the long term.
Among our secondary market projects, the Lake Malaren Silicon
Valley Project is located within our Shanghai Luodian project and
benefits from the luxury view of Lake Malaren Golf Course. It will be
developed into low-density commercial offices available for use as
corporate headquarters in the near future. The Company owns the
land use rights of the land. Along with the commencement of the
golf tournament at PGA standards, jointly organized by the Group
and IMG on the Lake Malaren Golf Course in the next five years,
the properties will be gradually released to the market, providing
the Company with a new and substantial source of revenue stream.
Furthermore, also located in Shanghai Luodian, the SOHO Project
will be fully commenced in 2011. Apart from the above, the Group
also successfully bid a parcel of land in Pi County in Chengdu, the
provincial capital of Sichuan, for the development of residences.
Such act marks a try in terms of the development of secondary real
estate apart from CNTD’s own projects, establishing the business
foundation in Chengdu, the center of Southwest China for the
Group’s deployment of development strategy in the future. Going
forward, the Company will fully utilize its in-depth knowledge and
extensive connections on a local level. This includes a high level of
familiarity with local political and economic environments, as well as
unique insights on the potential of real estate projects within our new
towns. At the same time, as the Company is devoted to enhancing
the long term value of land in our new towns, it will also greatly
increase the value appreciation potential of secondary projects
within new towns. Furthermore, secondary development business
will complement our primary development operations with their
steady cash flow and shorter investment cycles. Therefore, there
exist strong complementarities between our primary and secondary
market operations.
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While extending our value chain, we are constantly reinforcing our
business of land development. One of the areas is we have been
particularly focusing on bringing the best healthcare brand names
into our new towns. For example, we are studying the feasibility
of introducing the International Peace Maternity & Child Health
Hospital into our Shanghai Luodian project, as well as the Shanghai
Ruijin Hospital into our Wuxi project, which are the most famous
hospitals in Shanghai. In a time of rapid household wealth growth
and ever growing need of quality healthcare, we foresee a strong
demand for brand name healthcare providers in our new towns and
their vicinities and believe that such addition will have a long term
significant upside support on our land value. In addition, the opening
of quality hospital facilities will create employment opportunities,
attracting talents and attract visitors to the town. This implies the
new town could potentially become the driver of economic growth
in the region, thus creating strong demand for the land resources
of CNTD. We believe there is much potential complementarity to be
explored between the real estate sector and the medical care sector
in the future.

For the year under review, the result achieved by CNTD in 2010 is
inseparable from the support of all shareholders, investors, related
government departments for which the projects are located at,
as well as our banks. | would like to express my sincere gratitude
towards them on behalf of the board of directors. At the same time,
| would also like to fully recognize, and sincerely thank for, the hard
work and strong results achieved by the management and all staff
members of CNTD in this past year. Looking ahead to the new year,
despite the enormous challenges the real estate sector is facing,
we will fully align ourselves to the national policies and continue to
create long term value for our shareholders with an innovative and
adaptive spirit.

Shi Jian
Chairman

10 March 2011
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Dear Shareholders,

In 2010, China New Town Development Company Limited (hereafter
referred to as “CNTD” or the “Company”) continued to deliver
strong performance. For the financial year ended 31 December
2010, the revenue of CNTD increased year-on-year by 36% to
RMB1.48 billion, marking a new record for the Group. Net profit
attributable to shareholders increased by 48% year-on-year to
RMB247 million, also the highest level in the Group’s history. 2010
marked a very challenging year for the PRC real estate sector.
Uncertainties of national policy curbing and control, together with
the commencement of tightening monetary policy in the second
half of the year, imposed a considerable pressure on the sector.
Nonetheless, as the Chairman mentioned in his report, CNTD has
a unique business model, and its commitment to the business of
developing land resources surrounding large cities is fully aligned
with the national policy as well as the economic trend of national
urbanization, which is solidly evidenced by our excellent results for
the year.

As with the previous years, the operating income from land
development still represents the major income source of the Group.
We are pleased that, in financial year 2010, apart from the continued
generation of strong land sale proceeds from the Luodian New
Town, which is in its harvest stage, three parcels of land in our Wuxi
New Town were also sold during the year. Wuxi Project has made a
new land sales record in terms of the highest achieved selling price
by site area. In terms of costs, the unit land development costs
for all three projects of CNTD (equally distributed in accordance
with budgeted costs of services divided by relevant area) remained

unchanged during the year.
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In addition, the Group also achieved good progress on business
apart from land development. Revenue from hotel operation
increased significantly from RMB29.74 million in 2009 to RMB50.56
million in 2010, which was mainly due to the growth in business as
a result of 2010 Shanghai World Expo, as well as the fall in revenue
in 2009 due to the suspension of business in Crowne Plaza Lake
Malaren Hotel for renovation works. Also, as planned renovation was
conducted in the golf course for the co-hosting of international golf
tournament with IMG in the coming year (as detailed in the Luodian
section below), the operation of golf course recorded a revenue
of RMB39.99 million (2009: RMB56.18 million). The renovation is
scheduled to complete by the second quarter of 2011.

Furthermore, as of 31 December 2010, the total value of the Group’s
cash and bank balance amounted to RMB1.38 billion, while the net
gearing ratio dropped further from 24% in the end of 2009 to 19%,
showing that the financial position of the Company continues to
improve steadily. Moving towards 2011, the operating environment
for real estate enterprises will still be harsh, and the Company will
continue to place its focus on existing new town projects, as well as
to establish its reputation via quality.

LUODIAN

In financial year 2010, the land sales in Luodian still made the
largest contribution to the Group’s revenue. During the year, we sold
two land parcels with a total site area of 151,150 square meters (sq.
m) within our Luodian Project to the subsidiary of Sino-Ocean Land
for an aggregate consideration of RMB1.9 billion, and the average
auction price was up to RMB21,289 per sq.m. of Gross Floor Area.

Entering into its ninth year of development, the construction and
scale of Luodian New Town has grown with the passage of time,
and its development has entered the mature stage. Luodian New
Town has attracted more and more real estate operators with strong
brand names to establish their presence, and the land price has
been making new highs, reflecting that the value of its land and
the future potential of the town have been well recognized by the
market, which marks the time of harvest for the Group after years of
investment.
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As the sole developer of the Luodian project, CNTD always
considers the long term benefit to the town, and will stay firmly
committed to further improvement of ancillary facilities within the
project. Through this we aim to further enhance the new town
in respect of lifestyle, education, medication, entertainment and
business vibrancy. In 2010, we devoted substantial effort to the
development of every aspects of the town, and have achieved
good progress. In particular, Lake Malaren Transportation Hub of
metro line #7, being one of the key constructions to improve the
transportation bottle-neck in Shanghai, was launched in December.
Since then, it takes only an around 30-minute-ride to travel from
Luodian to Shanghai downtown by the metro line #7, bringing
great convenience to the transportation of Luodian. In addition,
Century Lianhua outlet in the Transportation Hub has commenced
operations, while the food court is on the planning stage and
facilities such as the long-haul bus station will be completed in near
future progressively, shaping Luodian as an emerging and popular
spot for personal consumption.

Furthermore, the Company plans to co-host the International Golf
Tournament annually between 2011 and 2015 in Lake Malaren Golf
Course with IMG, a renowned integrated sports, entertainment and
media company. To embrace the opportunities presented by this
important event, we are renovating the Lake Malaren Golf Course,
in-charged by Jack Nicklaus, the world’s leading golf course
designer. Such renovation is now underway and is anticipated to
complete by the second quarter of 2011. By then, benefiting from
the event of golf competition of the best talents in the field, the
brand of Lake Malaren Golf
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Course will be substantially
enhanced, which would in
turn greatly contribute to
the land value of Luodian
New Town. While hosting
the Lake Malaren IMG Golf
competition, Lake Malaren
Silicon Valley Project,
the landmark property
development project of
CNTD within Luodian, is
also making meaningful
progress. The project
is on its final stage of
applying relevant permits, and the Company has already owned the
relevant land use right of the land. The total site area of the project
is approximately 242,500 sg.m (plot ratio 0.4, gross floor area
97,000 sqg.m, for the development of commercial properties), and
it will be developed to around 240 low-density commercial office
units and sold for use as corporate headquarters. It is believed that
such project would be launched to the market in line with the golf
tournament, providing a substantial and new revenue stream for
CNTD.
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On top of the above, the Company is studying the possibility of
introducing the renowned China Welfare Institute International Peace
Maternity and Child Health Hospital into our Luodian New Town.
Amidst the current rapid growth in wealth of Chinese families and
the trend of increasing public awareness on quality medication,
we are strongly confident that the land value of our project will be
enhanced significantly in the long term through introducing premium
medical brand into the project.

WUXI

2010 witnessed the fourth year of the development of Wuxi Project,
for which we were pleased to see its steady development during the
year. Wuxi Project had sold three parcels of land with an aggregate
total site area of 247,317 sg.m. and for an aggregate consideration
of RMB630 million. In terms of the achieved selling price by site
area, the unit selling price of Wuxi Project reached over RMB2,350
per sg.m, which was twice the price in 2009. We strongly believe
that, on the foundation of the experience gained in the development
of Luodian Project, we will achieve flawless execution for the
development of Wuxi Project that we target, providing the Group
with the next strong profit and growth source in the long and middle
term. This represents one of the key Group’s strategies.

During the year, Wuxi Project is developing rapidly in a favorable
direction. In respect of internal development, we have relocated
about 658 units of residents and 38 units of non-residence in
2010: We have also received tremendous policy support in terms
of developing supporting facilities on town peripheral. In particular,
we were pleased to learn that Wuxi Metro West Railway, a major
transportation vein in Wuxi, will extend to Hongshan New Town with
two stations within the town. Apart from that, during the year, the
Central Government announced policies on committed development
of high speed railway network in the next few years, with a station
of the high speed railway locating within Wuxi Hongshan New Town.
High level of support on the town’s external transportation does
not only show the dedication and support from the government to
the regional economy, but also significantly enhance the economic
influence of Wuxi and the Wuxi New District, where the new town
project is located. This would lay a firm foundation for the long term
value appreciation of our land resources in the project.
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Meanwhile, ancillary facilities within the project are also being
developed at steady pace. We have kicked off the construction of
a high-end hot spring hotel within Hongshan New Town. The hotel
will be positioned to combine convention, leisure, life and health,
and once completed it will be one of the best hotels within the Wuxi
New District. Currently, the design and master plan for the hotel
has been completed, and the construction team has commenced
preliminary preparation work such as clearing and exploration. We
strongly believe that, with the completion of a quality hotel within the
Wuxi Project, the profile, popularity and business activities would be
significantly enhanced. Furthermore, consistent with our strategy in
Luodian, we are currently studying the possibility of introducing one
of the most-renowned hospital brand, Ruijin Hospital, into our Wuxi
New Town.

SHENYANG

Our Shenyang Project is developing in a well-paced manner, self-
sufficiency in terms of capital chain is achieved, allowing the Group
to concentrate its resources on the development of other new
town projects. In 2010, CNTD did not record any land sale in our
Shenyang Project during the year. We believe that the National
Game held in 2013 will bring Shenyang, especially the Dahunnan
area where the event is held, will create substantial business
opportunities and demand for properties. It will become the perfect
opportunity for the development of Shenyang Project to greatly leap
forward. With a tremendous scale of a site area of more than 20
square kilometers, Shenyang Project will become a significant and
valuable land resource of CNTD by then.

CONCLUSION

Looking ahead to 2011, although the overall PRC real estate sector
still faces a series of challenges, it also presents a lot of exciting
opportunities for CNTD. We will continue to implement the Group’s
strategies in the coming year, stay firmly aligned with national policies
and long term trend of urbanization and domestic consumption
growth in China, and remain fully committed to raising the land value
of our new town projects. Specifically, our major objectives for the
year include:

° Extend our value chain to the secondary real estate
development space, to participate in property development
projects (in particular, the Lake Malaren Silicon Valley Project),
and to fully unlock the potential complementarities and
synergies for integrated
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° Accelerate the relocation of the land in Wuxi to facilitate
effective control on the land development cost, and secure
sufficient land resources supply for the coming few years

o Keep on developing quality ancillary facilities within our
new town projects, to further improve the facilities, living
environment, image and brand of all our new town projects.
These include two premium hospitals within Luodian and
Wuxi projects, the Lake Malaren Golf Course and the golf
tournament to be co-hosted with IMG there, as well as the
construction and management of hotel

° Exercise control over costs and cash flow, to maintain the
level of agility and conservativeness in preparation for the
uncertainties and challenges in the real estate sector in the
short term

We would like to sincerely express our gratitude to all shareholders
for their firm support over the year, and we promise to continue our
fully committed effort in creating outstanding results in this coming
year.

Li Yao Min
Chief Executive Officer

Shi Janson Bing
Co-Chief Executive Officer

10 March 2011
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For the financial year 2010
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Financial Review
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OPERATING RESULTS

The Group has substantially benefited from the maturity of
the Shanghai project. In 2010, the Group recorded revenue of
RMB1,480 million (2009: RMB1,087 million), which represents an
increase by approximately 36% compared with that of 2009. Profit
attributable to shareholders was RMB247 million, an increase of
48% compared with approximately RMB167 million in 2009.

In 2010, revenue arising from sale of two land plots from our
Shanghai project and three land plots from the Wuxi project was
recognized. In particular, the land plots from Shanghai project sold
in 2010 achieved a historical record average price of RMB21,289
per square meter in terms of gross floor area for our project, which
represents 133% increase from the sale in 2009.
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The details of the contracted prices of land sales are summarized as
follows:

THHENSOEFBBRDT

Average

price by

gross

Gross floor Contract floor area

Project Site area Plot ratio Month area price EBEEE
HE R EE BEX B#& EEEE EHE BE
(RMB per

(RMB’ mil) sgm.)

(sqm.) (saqm.) (ARE (AR%E

(FF2K) (F7HK) A&TT) FHAK)

Luodian, Shanghai LBEE 43,326 0.6 August 8 A 25,995 523 20,100
Luodian, Shanghai HHEE 107,825 0.6 August 8 A 64,695 1,377 21,289
Hongshan, Wuxi G| 53,769 1.05 February 2 A 56,457 108 1,913
Hongshan, Wuxi =555 1L 65,911 1.20 February 2 A 79,093 136 1,719
Hongshan, Wuxi 551 127,637 1.60 December 12 A 204,219 382 1,871

As shown above, the Shanghai Luodian new town continued to
be the key earning driver for the Group. In addition, we also have
achieved revenue through the sale of three land plots from the
Wuxi project. The achieved average price in Wuxi was RMB1,892
per square meter in terms of site area and contributed revenue
of RMB246.8 million. As the Wuxi project steadily develops, it
will bring in operating cash flow for further development and help
geographically diversify earnings of the Group.

The master plan of the Shenyang project remains in the process of
modifications, and as a result, the project is only expected to make
some revenue contribution in the next couple of years.

Revenue from our hotel operations increased substantially to
RMB50.56 million in 2010 from RMB29.74 million in 2009, primarily
due to increased business as the effect of the Shanghai World
Expo in 2010 and depressed revenue during 2009 resulted from a
temporary closure of the Crowne Plaza Lake Malaren Shanghai hotel
for renovation work.

Due to the scheduled golf course renovation for hosting international
golf tournaments with IMG (IMG Sports Development (Shanghai)
Limited, a sports, entertainment and media company) next year, the
golf operations recorded revenue of RMB39.99 million compared
to RMB56.18 million in 2009. The renovation is scheduled to be
completed in Q2 2011.

Further details regarding operating segment information are set out
in note 5 to the financial statements.
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OPERATING EXPENSE

During the course of the year, selling and distributing costs
decreased by RMB54.4 million compared to 2009, which is primarily
due to the commission incurred for land sales decreased from
RMB78 million in 2009 to RMB18 million in 2010.

During the financial year, administrative expenses increased by
RMB63.2 million compared to 2009, mainly due to:

i.  The dual listing expenses and fees of RMB32 million incurred in
2010 for the listing of company shares on the Main Board of the
HKEX;

i. The allowance of RMB18.5 million against the long aged subsidy
receivable in Shanghai project incurred in 2010; and

iii. The scheduled renovation for retail street and convention center
of RMB10 million incurred in 2010.

There were no such expenses incurred in 2009.

NON-OPERATING ACTIVITIES

Our reported earnings is helped by an increase in fair value of
completed investment properties totalling RMB16.2 million mainly
attributable to the Wuxi retail street Phase 1 and Shanghai shopping
mall.

This, however, are partially offset by

i. Loss from disposal of property, plant and equipment of RMB13
million arising from clearing the land for developing Lake Malaren
Silicon Valley available for sale as corporate headquarters;

ii. Write-off of property, plant and equipment amounting to RMB4.3
million due to confiscation of property from Liaoning Department
of Land and Resources in relation to an alleged occupation of
a portion of agricultural land on which a sports and recreation
park and club facility were built;

iii. Net revaluation loss of RMB1.7 million mainly attributable to the
Wauxi retail street Phase 2; and

iv. The donation made in relation to Yushu earthquake amounting
to RMB5 million.

Financial Review
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FINANCING COST

After the completion of the repurchase of the Senior Notes,
interest expenses have been reduced. During the year, the Group
has recorded total net financing costs of RMB97.9 million, which
comprised RMB147.6 million interest expenses arising from various
debt instruments, partially offset by interests capitalized of RMB49.7
million. This compares with net finance costs of RMB104.4 million
for 2009.

TAXATION

The Company recorded the income tax of RMB188.6 million in
2010, which comprised income tax of RMB169 million arising from
net profit before tax of RMB550.2 million and withholding tax of
RMB19.6 million due to the accumulative gain during past three
years since 2008 in Shanghai and Wuxi project.

LIQUIDITY AND FINANCIAL RESOURCES

The Group’s liquidity position remains stable. As at 31 December
2010, cash and bank balances amounted to RMB1,381 million
(2009: RMB1,509 million). Working capital (net current assets) of
the Group as at 31 December 2010 amounted to approximately
RMB3,106 million (2009: RMB2,802 million), an increase of
11% from previous year. Current ratio also increased to 1.92x
(2009:1.86x).

As at 31 December 2010, total liabilities to total equity decreased to
1.71x (2009: 2.07x). At the end of the financial period, the Group’s
gearing ratio is approximately 19.28% (2009: 23.74%), calculated
on the basis of the Group’s net debt (includes interest-bearing bank
loans, the senior notes, and CB3 and excludes trade and other
payables) over total equity (includes equity attributable to owners of
the parent and non-controlling interests). Further details regarding
interest-bearing bank borrowings are set out in Note 23 of the
financial statements.
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MATERIAL ACQUISITION AND DISPOSALS OF SUBSIDIARIES
AND ASSOCIATED COMPANIES

During the year ended 31 December 2010, the Group entered into
an agreement with Shanghai Good Property Management Co.,
Ltd., a subsidiary of SRE Group Limited, to dispose of its entire
interest in one of its subsidiaries, Shanghai Lake Malaren Property
Management Co., Ltd. The total purchase consideration was
RMBS3,040 thousand payable in cash and was arrived at based
on the net asset value of the subsidiary as at 28 March 2010. The
transfer of interests completed on 18 June 2010 and resulted in an
amount of RMB636 thousand investment loss to the Group.

EMPLOYEES

As at 31 December 2010, there were 1,182 (2009: 1,187) employees
in the Group. Staff remuneration packages are determined in
consideration of market conditions and the performance of the
individuals concerned, and are subject to review from time to time.
The Group also provides other staff benefits including medical
insurance, and grants discretionary incentive bonuses and share
options to eligible staff based on their performance and contributions
to the Group.

CHARGES ON ASSETS

As at 31 December 2010, total bank loans of RMB2,168,589
thousand (2009: RMB2,157,000 thousand) were pledged by the
Group’s certain properties, completed investment properties and
investment properties under construction, prepaid land lease
payments as well as bank deposits. Details of which are set out in
Note 23 of the financial statements.

CONTINGENT LIABILITIES

As at 31 December 2010, the Group had no contingent liabilities
(2009: nil).

CAPITAL STRUCTURE

The capital structure of the Group consists of debt, which includes
interest bearing bank borrowings, Senior Notes and convertible
bonds, and equity attributable to the owners of the Parent,
comprising share capital, reserves and retained earnings.

Senior Notes

On 19 November 2010, the Company has completed the repurchase
of all the outstanding RMB87,360 thousand in the principal amount
(with a carrying amount of RMB86,160 thousand including interest
accrued) of the Senior Notes for a total cash consideration of

Financial Review
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RMB90,330 thousand (i.e. the principal amount plus all accrued but
unpaid interest of RMB2,970 thousand up to 19 November 2010).
The repurchase resulted in a loss of RMB4,180 thousand and no
Senior Notes were outstanding after the repurchase. Details of which
are set out in Note 24 of the financial statements.

Convertible Bonds

On 20 April 2010, the Company allotted and issued 754,145,894
shares to Sinopower pursuant to the conversion of CB3. The
carrying amounts of the liability and equity components of CB3
were transferred to share capital from liability and other reserves
respectively. As at 31 December 2010 and 2009, no derivative
financial liabilities were outstanding. Details of which are set out in
Note 25 of the financial statements.

SIGNIFICANT INVESTMENTS

Save for the property assets in the course of the Group’s ordinary
and usual course of business, the Group had no significant
investments held as at 31 December 2010.

FINANCIAL INSTRUMENTS FOR HEDGING

As at 31 December 2010, the Group had no financial instruments
(2009: nil) for hedging purposes.

EXCHANGE RATE RISK

All the Group’s operating entities operate in Mainland China with
most of the transactions denominated in Renminbi. The Group is
exposed to foreign exchange risk arising from golf membership fees
received in United States dollars. In addition, the Group has raised
certain amount of funds in Hong Kong dollars via bank borrowings.
The Group has not hedged its foreign exchange rate risk as it
expects that the bank deposits raised would be utilised for general
working capital purpose in the near future. Details of which are set
out in Note 33 of the financial statements.
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EXECUTIVE DIRECTORS NON-INDEPENDENT NON-
HITES EXECUTIVE DIRECTOR
1 Mr. Shi Jian FBIFHITES
HEEEE 8  Mr. Yue Wai Leung Stan
2  Mr. Li Yao Min REZEE
ZBRREE
3 Mr. Shi Janson Bing INDEPENDENT NON-
i e EXECUTIVE DIRECTORS
4 Ms. Song Yiqing BYFHITES
RAEBLZL 9  Mr. Henry Tan Song Kok (Lead)
5 Ms. Gu Biya REBE%E (BFF)
B RLZ 10 Mr. Loh Weng Whye
6 Mr. Mao Yiping BREEE
F—LEE 11  Mr. Kong Siu Chee
7 Mr. Yang Yonggang IRERE
BBREE 12 Mr. Lam Bing Lun Philip
RIS
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EXECUTIVE DIRECTORS

Mr. Shi Jian, aged 57, is the founder of our Company. He was
appointed to our Board on January 11, 2007 and has been the
Executive Chairman of our Company since April 1, 2007.

Mr. Shi is responsible for the development of our corporate
strategies. He is involved in assessing the businesses in which our
Company is involved and reassesses each strategy regularly to
determine whether it has succeeded or needs replacement by a new
strategy to meet changed circumstances. He also provides guidance
to the Chief Executive Officer of our Company in developing
plans to achieve each strategy. In addition, Mr. Shi is responsible
for developing and maintaining good working relationships with
government authorities and joint venture partners. He also sits on
the boards of various companies within our Group.

Mr. Shi served in the People’s Liberation Army from 1970 to 1986,
the highest rank attained being colonel. From 1993 to 1995, he was
the General Manager of the Universal Mansion project in Shanghai
from which he obtained substantial experience in the development
of commercial property. He has more than 20 years’ experience
in business management and the property development industry,
including over 8 years’ experience in new town development in the
PRC.

Mr. Shi is also a founder and is concurrently the Executive Chairman
of SRE Group Limited (“SRE”). He is the father of Mr. Shi Janson
Bing, the Co-Chief Executive Officer and Executive Director of the
Company and the uncle Mr. Shi Lizhou, the Assistant President and
Deputy Director of the Company. Mr. Shi is also the father-in-law of
Ms. Zuo Xin, the Assistant President of the Company. Mr. Shi is the
controlling shareholder of the Company.

Mr. Li Yao Min, aged 60, was appointed to our Board on January
11, 2007 and has been the Executive Vice Chairman of our
Company since April 1, 2007. Mr. Li was previously appointed as
co-vice chairman on December 1, 2008 and has subsequently been
re-designated as Chief Executive Officer and Co-Vice Chairman
since January 7, 2010.

Mr. Li is responsible for identifying investment opportunities to meet
our strategies. He is also responsible for making initial assessments
of the investment opportunities and their potential returns and
developing working relationships with government authorities
and joint venture partners. He also sits on the boards of various
companies within our Group.

- Profiles of Directors and Senior Management
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From 1992 to 1993, he was attached to Shanghai Golden World
Commercial Building Co., Ltd. as a General Manager, responsible for
the overall management and development of commercial property.
He has over 16 years of experience in business management
and the property development industry, including over 8 years’
experience in new town development in PRC.

Mr. Li is one of the founders and is concurrently the executive vice
chairman of SRE.

Mr. Shi Janson Bing, aged 27, joined our Group in December
2007 and was appointed as an Executive Director since December
12, 2007. He was re-designated as Co-Chief Executive Officer
and Executive Director on November 30, 2010 subsequently. He
is responsible for project developments, management of human
resources and overseeing all commerical operations. Mr. Shi
graduated from the University of Southern California and obtained a
bachelor’s degree in accounting in May 2007. He sits on the boards
of various companies within our Group. He is the son of Mr. Shi
Jian, our Executive Chairman and a controlling shareholder of the
Company. Ms. Zuo Xin, the Assistant President of the Company,
is the spouse of Mr. Shi. Mr. Shi Lizhou, the Assistant President,
Deputy Director of the Company, is the cousin of Mr. Shi.

Ms. Song Yiging, aged 31, joined our Group as Chief Financial
Officer since March 8, 2010 and was appointed as Executive
Director on April 30, 2010. She is in charge of financial reporting,
financial planning and investment management as well as investor
relations affairs for our Group. She also sits on the boards of various
companies within our Group.

Ms. Song obtained a master’s degree of business administration
from the Wharton Business School of the University of Pennsylvania
in May 2007, a master’s degree in accounting from The College of
William and Mary in Virginia in December 2002 and a bachelor’s
degree of arts in international trade and English from the Shanghai
Institute of Foreign Trade in July 2000. She is a member of the
American Institute of Certified Public Accountants. She has 7 years
of experience in international accounting, global investment banking
and global strategy consulting. She provided professional financial
consultancy and other advisory services to different global industry
sectors.
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Ms. Gu Biya, aged 52, joined our Group in November 2006 and
was previously appointed to our Board on November 30, 2006.
She was responsible for overseeing the development of the Wuxi
Project. On June 1, 2009, Ms. Gu resigned from our Board as she
had a surgical operation but was re-appointed as Executive Director
and Chief Operating Officer on January 7, 2010 upon recovery. She
is now responsible for enhancing the operational effectiveness and
efficiency of our Company. She also sits on the boards of various
companies within our Group.

Ms. Gu obtained a bachelor’s degree in economics and
management from the Central Party School in June 1992 and
obtained an International Real Estate Advanced Leadership Program
Certificate upon completion of a course relating to the financing
and management of a real estate company jointly organized by the
Harvard University’s Graduate School of Design, the graduate school
of design of the Harvard University, and the Tsinghua University for
real estate professionals in China in March 2005. She was a member
of the Shanghai City, Baoshan District Chinese People’s Political
Consultative Conference National Committee from October 2004
until the change of office bearers of the committee in 2008. She was
awarded the 2005 China Construction Industry Top 100 Managers
Award in October 2005 from China Management Science Research
Institute, China Architectural Culture Center and China Construction
Newspaper. Based on the records from Shanghai Changning District
Human Resources Service Center, Ms. Gu has over 19 years of
management experience in the real estate industry. She has joined
the SRE since 1997. In 2002, she was re-designated as a director
and the General Manager of Shanghai Golden Luodian Development
Company Limited and was responsible for the operations of the
company until February 2007.

Mr. Mao Yiping, aged 42, joined the SRE in 1993. He subsequently
joined our Group in November 2006 and was appointed as an
Executive Director on November 30, 2006. He has been the General
Manager for the Shenyang Project since April 1, 2007 and is
responsible for overseeing the development of the Shenyang Project.
He also sits on the boards of various companies within our Group.

Mr. Mao obtained a bachelor’s degree in mechanical engineering
from the Shanghai Jiao Tong University in July 1991 and a master’s
degree in business administration from the City University of Hong
Kong in November 20083.

- Profiles of Directors and Senior Management
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Mr. Yang Yonggang, aged 57, joined our Group as a Vice President
since April 2007 and was appointed as Executive Director on June 3,
2009. He is responsible for overseeing the legal affairs of our Group.
He also sits on the boards of various companies within our Group.

Mr. Yang obtained a bachelor’s degree in philosophy from the Xinan
Jiaotong University in China in July 1982. He joined the Shanghai
Tiedao University in China and became assistant professor in 1993.
He later joined SRE in January 2001 as head of administration and
was responsible for investment and legal matters.

NON-INDEPENDENT NON-EXECUTIVE DIRECTOR

Mr. Yue Wai Leung Stan, aged 50, joined our Group as an
Executive Director on September 30, 2006 and served as Chief
Executive Officer from April 2007 to November 2008. Mr. Yue
was re-designated as Co-Vice Chairman on December 1, 2008
and Non-Independent Non-Executive Director on June 3, 2009.
Mr. Yue is responsible for assisting the Chairman in formulating
corporate strategies and providing guidance to our Company in the
implementation of corporate strategies and business management.
He also sits on the boards of various companies within our Group.

Mr. Yue obtained a bachelor's degree in administration studies
from the York University in Toronto, Canada. He is a member of the
American Institute of Certified Public Accountants and the Hong
Kong Institute of Certified Public Accountants. Mr. Yue has over 20
years of experience in the finance and administration sectors in both
private and public companies in Hong Kong and the PRC. From May
2004 to April 2007, he held the position of Chief Financial Officer at
SRE Group Limited. He has been appointed as Co-chief Executive
officer of SRE Group Limited since June 3, 2009 and is responsible
for the corporate finance function.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Henry Tan Song Kok, aged 46, was appointed to our Board
on September 25, 2007. He is also the chairman of the Audit
Committee of our Company and a member of the Remuneration
Committee and the Investment Committee of our Company.

Mr. Tan obtained a bachelor’'s degree in accountancy with first class
honours from the National University of Singapore. He is a fellow of
the Institute of Certified Public Accountants of Singapore, a member
of the Institute of Chartered Accountants in Australia, the Institute of
Internal Auditors Inc (Singapore Chapter) and the Singapore Institute
of Directors.
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Mr. Tan is currently the Managing Director of Nexia TS Public
Accounting Corporation and the chairman of Nexia China. He is
also the Asia Pacific Regional Chairman and a board member of
Nexia International. He also sits on the board of Ascendas Fund
Management (S) Limited, which is the Manager of Ascendas
REIT, a fund listed on the Singapore Exchange Securities Trading
Limited (“SGX-ST”). He served as President of Spirit of Enterprise
from October 2006 to October 2008, a charity organization. Mr.
Tan sits on the Financial Reporting Committee of the Institute of
Certified Public Accountants in Singapore and was a member of the
Complaints and Disciplinary Panel of the Accounting and Corporate
Regulatory Authority in Singapore until May 16, 2010 when his term
of office ended.

Mr. Tan also sits on the boards of Chosen Holdings Limited, Raffles
Education Corporation Limited, YHI International Limited and
Pertama Holdings Limited, all being companies listed on the SGX-
ST.

Mr. Loh Weng Whye, aged 64, was appointed to our Board on
September 25, 2007. He is also the chairman of the Nominating
Committee and a member of the Audit Committee, the Remuneration
Committee and the Investment Committee.

Mr. Loh obtained a bachelor’s degree in engineering and a master
of science in industrial engineering, both from the University of
Singapore. He is a Professional Engineer (Singapore), a Member of
the Singapore Institute of Directors (MSID) and was elected a Fellow
of the Institution of Engineers, Singapore (FIES) in 1995.

He is a veteran in infrastructure development and energy industries
in Singapore and the region, with four decades of experience
at senior appointments with the civil service, government-linked
companies and the private sector. While with the Public Utilities
Board of Singapore, he headed the division responsible for the
management and commissioning of power station project worth
more than S$3 billion. He was also the founding General Manager
(Projects) of Tuas Power Ltd. Mr. Loh was formerly President of ST
Energy Pte Ltd and SembCorp Energy Pte Ltd. He was appointed
Advisor to Green Dot Capital Pte Ltd, an investment and holding
company under Temasek Holdings Pte Ltd. He was also the Senior
Advisor to YTL Power International Berhad in the recent S$3.8 billion
acquisition of PowerSeraya Ltd.

- Profiles of Directors and Senior Management
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Currently, Mr. Loh sits on the boards of several Singapore and
overseas corporations, including several companies listed on the
main-board of SGX-ST, namely Leeden Limited, BH Global Marine
Limited and XinRen Aluminium Holdings Limited. He also holds
advisory and board appointments in public organizations and charity
bodies.

Mr. Kong Siu Chee, aged 64, was appointed to our Board on
November 30, 2006. He is also the chairman of the Remuneration
Committee and a member of the Nominating Committee and the
Investment Committee.

Mr. Kong obtained a bachelor’s degree in arts from The University of
Hong Kong in 1969 and a master degree in business administration
from the Chinese University of Hong Kong in 1980. He is an
associate of The Chartered Institute of Bankers in the United
Kingdom. Mr. Kong began his career in 1969 with Standard
Chartered Bank, where he served in various managerial positions
for 24 years. In 1993, he pursued his new business interest in
the telecommunications sector and was a director of Champion
Technology Holdings Limited from 1993 to 1994 and a director of
Kantone U.K. Ltd. from 1994 to 1996. Between 1999 and 2005, he
served as a director, Executive Vice President and alternate Chief
Executive Officer of CITIC Ka Wah Bank Limited, and was also a
director and the Managing Director of CITIC International Financial
Holdings Limited from 2002 to 2005.

Mr. Lam Bing Lun Philip, aged 67, was appointed to our Board
on November 30, 2006. He is also the chairman of the Investment
Committee and a member of the Audit Committee, the Nominating
Committee and the Remuneration Committee.

Mr. Lam obtained a diploma in management studies from the Hong
Kong Polytechnic (now known as the Hong Kong Polytechnic
University) in July 1974. Mr. Lam is active in community affairs
and has served as a member on the board of review of the Hong
Kong Inland Revenue Department for 3 years. He is a fellow of
The Chartered Institute of Management Accountants (U.K.), an
associate of The Certified Management Accountants (Canada), The
Institute of Chartered Secretaries and Administrators, The Chartered
Institute of Bankers and the Hong Kong Institute of Certified Public
Accountants. He is also a member of the Establishment and Finance
Committee of the Prince Philip Dental Hospital in Hong Kong.
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Mr. Lam began his career in 1963 with Hang Seng Bank Limited.
Mr. Lam first joined HKU in 1975 and has served as the Director of
Finance since 1990. In this role, he is responsible for overseeing
and managing HKU’s overall financial affairs. He also spent 3
years in Canada from 1982 to 1985, where he served as the Chief
Accountant and Comptroller in the Overseas Bank Canada. Mr.
Lam was also a director of Enterpriseasia Limited, a company
formerly listed on the London Stock Exchange, since July 2001 up
to January 2010 when the company was deregistered in the United
Kingdom.

SENIOR MANAGEMENT

Ms. Liu Suyin, aged 54, joined our Group in 2007. She is a Vice-
President of our Company as well as the General Manager of SGLD
and is responsible for overseeing the Luodian Project since end of
2007.

Ms. Liu obtained a master’s degree in business administration from
Asia International Open University (Macau) in November 2006. She
joined the SRE Group in 2002 and was a member of the senior
management of various subsidiaries of SRE principally responsible
for overseeing property development projects and hotel management
until she joined our Group in 2007. She was appointed as a
committee member of the 6th Baoshan District Political Consultative
Committee on December 30, 2009.

Mr. Shi Lizhou, aged 28, has been re-designated from General
Manager, Corporate Finance and Co-General Manager to Assistant
President, Deputy Director of the Company with effect from 30
November 2010.

Mr. Shi Lizhou has 3 years of experience in property development
under SRE Group Limited. He has been the Co-General Manager of
Shanghai Zhufu Property Development Co., Ltd. since June 2007,
and became the General Manager in Corporate Finance of SRE
Group Limited in March 2010. Mr. Shi Lizhou holds Master Degree
in Global Financial Management from the University of Northumbria,
Newcastle Upon Tyne and Bachelor Degree of Finance in the
University of Lancaster. He is the nephew of Mr. Shi Jian and the
cousin of Mr. Shi Janson Bing.

Ms. Zuo Xin, aged 27, has been re-designated from General
Manager to Assistant President of the Company with effect from 30
November 2010.

- Profiles of Directors and Senior Management
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Ms. Zuo has been the General Manager of New Town (China)
Trading Co. Ltd. since June 2010. Prior to that, she had 3 years of
experience in auditing, as senior auditor at Ernst & Young Shanghai.
Previously, she also worked in premier banking at HSBC-Shanghai
and public relations at PORTS China Shanghai Office. Ms. Zuo
holds Master Degree in Fashion Business from Polimoda in Italy and
Bachelor Degree of Accounting and Finance in University of Sydney.
She is the spouse of Mr. Shi Janson Bing and the daughter-in-law of
Mr. Shi Jian.

Mr. Qian Yifeng, aged 33, has been re-designated from General
Manager to Assistant President, Deputy Director of the Company
with effect from 30 November 2010.

Mr. Qian was a Vice General Manager of CNTD Wuxi Hongshan
New Town Development Co., Ltd from 2007 to 2009 and became
the General Manager since June 2009. Previously, he worked in
Orient International (Holding), Shanghai FEB Real Estate Co. Ltd. as
a project manager in the Department of Development and Market
Analysis. Mr. Qian holds Master Degree in Environment and Energy
Management from University of Twente, Netherlands and Bachelor
Degree in Civil Engineering from Harbin Engineering University,
China.

Mr. Yu Songmin aged 28, has been re-designated from Vice
General Manager to Assistant President, Deputy Director of the
Company with effect from 30 November 2010.

Mr. Yu has been a Vice General Manager of Shanghai Golden
Luodian Development Co., Ltd. since October 2009. Prior to that,
he was a property analyst of Ellenton Capital from 2006 to 2008. Mr.
Yu holds Master Degree in Finance from Imperial College London,
UK and Bachelor Degree in Finance from Lancaster University, UK.

Mr. Zhang Zhaozhi, aged 32, has been re-designated from Deputy
General Manager to Assistant President, Deputy Director of the
Company with effect from 30 November 2010.

Mr. Zhang has been the Deputy General Manager of Project
Development of the Company since 2007. He was a senior financial
analyst of RiskMetrics Group from 2006 to 2007 and a partner of
MusicUnion.com from 2005 to 2006. Mr. Zhang was a marketing
manager of Sony Music Inc. (China) & Shanghai Epic Music
Entertainment Co. from 2002 to 2004 and a marketing supervisor
of The Coca-Cola (China) Company from 2000 to 2002. Mr. Zhang
holds Master Degree in Business Administration from University
of Southern California, USA and Bachelor Degree in Management
Engineering from Shanghai Jiao Tong University, China.
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The board of directors (the “Board”) and management are committed
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to maintaining a high standard of corporate governance principles
and practices so as to promote corporate transparency and
accountability. Good corporate governance is an integral element of
a sound corporation to protect and enhance shareholders’ value.

During the year, the Board has reviewed its corporate governance
practices and ensures that the Company is in compliance with all
applicable code provisions of the Code of Corporate Governance
2005 (the “Singapore Code”) and the Code on Corporate
Governance Practices (the “HK Code”) as set out in Appendix 14
of the Rules Governing the Listing of Securities on the HKEx (the
“Listing Rules”) from the date on which the shares of the Company
are listed on the HKEx (the HK Code, and together with the
Singapore Code collectively referred to as the “Codes”).

BOARD MATTERS
The Board

The Board has overall responsibility for the proper conduct of the
Company’s businesses. The Board’s primary role is to provide
entrepreneurial leadership, set strategic aim and ensure that the
necessary financial and human resources are in place for the Group
to meet its objectives as well as to protect and enhance long-
term shareholders’ values. It sets the overall strategy for the Group
and review management performance. To fulfill this role, the Board
is responsible for the overall corporate governance of the Group
including establishing a framework of prudent and effective controls,
setting its strategic direction, establishing goals for management
and monitoring the achievement of these goals.

Formal Board Committees established by the Board include the
Audit Committee, Nominating Committee, Remuneration Committee
and Investment Committee and they assist the Board in discharge
of its duties. The effectiveness of each Committee is also constantly
monitored.

The Board meets at least four times a year at approximately quarterly
intervals, relating to the review of the financial performance, results
of each period, material investments and other significant matters of
the Group. The Articles of Association of the Company provides for
the convening of the Board or Board Committee meetings by way of
telephonic or similar communications.
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The attendance records of the Directors, together with their
attendance at the Board Committee meetings for the financial year
ended 31 December 2010 are set out below:
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Board Audit Nominating Remuneration Investment
Name Meeting Committee Committee Committee Committee
HE EEgg= EitEES REEES FMESS REZEES
Number of Meetings & 221 B 5 7 4 2 3
Executive Directors #1{TE%E
Shi Jian 7 5/5 - - - -
Li Yao Min 2R 5/5 - - - -
Shi Janson Bing Bk 5/5 - - - -
Song Yiging' K71 H' 4/4 - - _ _
Gu Biya BE AT 4/5 - - - -
Mao Yiping % —F 5/5 - - = =
Yang Yonggang 15 & il 5/5 - - - -
Non-independent Non-executive Director
FBUFHTES
Yue Wai Leung Stan 5% 5= 5/5 - - - -
Independent Non-executive Directors
BYEHTES
Henry Tan Song Kok (Lead) BRAEE (& /&) 5/5 7/7 - 2/2 3/3
Lam Bing Lun Philip #7K /7 5/5 77 4/4 2/2 3/3
Kong Siu Chee JT#4A % 5/5 - 4/4 2/2 3/3
Loh Weng Whye & 7K &\ 5/5 77 4/4 2/2 3/3

1 Ms. Song Yiqing was appointed as a member of the Board on 30 April
2010.

Delegation by the Board

The Board’s approval is required for matters such as corporate
restructuring, mergers and acquisitions, major investments, material
acquisitions and disposals of assets, major corporate policies on
key areas of operations, the release of the Group’s quarterly and
annual results, interested person transactions of a material nature,
declaration of interim dividends and proposal of final dividends.

All other matters are delegated to the Board Committees whose
actions are reported to and monitored by the Board while the day-
to-day operational responsibilities are delegated to the executive
management and carried out under the supervision of the chief
executives. All management and staff have defined roles and
responsibilities and are subject to the Code of Conduct as set out in
the Employee Manual which imposes on them specific obligations to
our business.
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Executive Chairman, Co-Vice Chairman and Chief Executive
Officer

Mr. Shi Jian is the Executive Chairman and responsible for
formulating, developing and reassessing the Group’s strategies and
policies and ensuring the effectiveness of board matters while Mr.
Li Yao Min is the Co-Vice Chairman cum Chief Executive Officer
(“CEQ”) and responsible for the execution of the Group’s business
strategies and plans. In addition, Mr. Shi Janson Bing was appointed
as the Co-Chief Executive Officer on 30 November 2010 and is
responsible for overseeing the progress of each new town projects,
all commercial operations and management of human resources. Mr.
Shi Janson Bing is the son of Mr. Shi Jian. All major decisions made
by the Chairman, Co-Vice Chairman and the CEO are reviewed by
the Board.

Mr. Yue Wai Leung Stan is the Co-Vice Chairman and Non-
Independent Non-executive Director and responsible for providing
professional consultative guidance to the Group.

As Mr. Shi Jian, Mr. Li Yao Min and Mr. Shi Janson Bing are part of
the executive management team and hence Mr. Henry Tan Song Kok
is appointed as Lead Independent Non-executive Director who will
be available to shareholders when they have concerns and when the
contact through normal channels has failed to resolve or for which
such contact is inappropriate.

Board Composition and Balance

The Board comprises twelve (12) members: seven (7) Executive
Directors, one (1) Non-independent Non-executive Director and
four (4) Independent Non-executive Directors. The Board is able to
exercise independent judgment on corporate affairs and provide
management with a diverse and objective perspective on issues. No
individual or small group should be allowed to dominate the Board’s
decision making.

The list of all directors, which also specifies the posts held by each
director is set out under the Directors’ Report on page 68. The
Independent Non-executive Directors are expressly identified in all
corporate communications pursuant to the Listing Rules.

During the year ended 31 December 2010, the Board at all times
met the requirements of the Singapore Code relating to the
appointment of at least three Independent Non-executive Directors
with at least two Independent Non-executive Directors possessing
appropriate professional qualifications or accounting or related
financial management expertise.

BITER  BEREFERITRAR

MEAER/ATER  BEETE  BREREMNER
SEMRBRBEEARBRESTEEENKRY - TR
REFAABFERERERTHAE ([TTHEH] -
BENTAEBAEBRERETE o Wb - HEkE
HR2010F11 AS0R EZ X A B TEBAER - W A
BEEESFMEEANER  FTAERFELERAN
BREE - MKEERBREEZT - FIBEBRER
GRERIERRITRARELNERNRAEHHEESZSEH
E;.ﬁ °

REREEABMFERTERIFBILIFNTES
AAKEREEXERES

=5

HREREEE - FRRAENEKEERTRERRE
&0 BREEEE R ERERELIFNTE
% ERNRRIEHARESREREBIE R REHA
R FBRL TS BRFELRE o

ki

EZamEREYE

EEeR T -(12B/KEBMEK : ENBRTES ~ —
NBIEBIIEATES ROA) BB IERITES o
EECR M ESESHEOEBY AN ERATEEHER
REZTERTENER - BIEEASNETEEE
EEHAKRBIE o

BIMEEENRE (EPABINESESFORA)
FNEFTEHREFECBH - BUFATESRELD
HAIRFE R BB AERD -

B E20105F12A31BILFE - EFg —HETHM
WFRBBAEARL =B UIENTES AHPER
OMEBENTESERE S ENEXEEE LS
B EEERMBRRE

46 China New Town Development Company Limited Annual Report 2010



The criterion of independence is based on the definition given
in the Codes and the Rule 3.33 of the Listing Rules. The Board
considers an “independent” director as one who has no relationship
with the Company, its related companies or its officers who could
interfere, or be reasonably perceived to interfere, with the exercise
of independent judgment of the conduct of the Group’s affairs by
director.

The composition of the Board is determined in accordance with the
following principles:

e the Board should comprise a sufficient number of Directors
to fulfill its responsibilities and who as a group provide core
competencies such as accounting or finance, business or
management experience, industry knowledge, strategic planning
experience and customer-based experience or knowledge
(This number may be increased where it is felt that additional
expertise is required in specific areas, or when an outstanding
candidate is identified); and

e the Board should have enough Directors to serve on various
committees of the Board without over-burdening the Directors or
making it difficult for them to fully discharge their responsibilities.

The independent and non-executive members of the Board
exercise no management functions in the Company or any of its
subsidiaries. Although all the Directors have equal responsibility
for the performance of the Group, the role of the Independent and
Non-executive Directors is particularly important in reviewing and
monitoring the performance of executive management in meeting the
Group’s agreed goals and objectives and ensuring that the strategies
proposed by the executive management are fully discussed and
rigorously examined taking into account the long-term interests, not
only of the shareholders but also of employees, customers, suppliers
and many communities in which the Group conducts businesses.
The Board considers its Independent and Non-executive Directors to
be of sufficient caliber and number and their views to be of sufficient
weight that no individual or small group can dominate the Board’s
decision-making processes. The Independent and Non-executive
Directors have no financial or contractual interests in the Group
other than by way of their fees and shareholdings as set out in the
Report of the Directors.

The Board is of the view that its current composition of twelve
Directors is appropriate taking into account the scope and nature of
the operations of the Company and of the Group.
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Insurance cover in respect of legal proceedings and other claims
against Directors arising from their office and execution of their
powers, duties and responsibilities has been arranged. In 2010, no
legal action was made against any of our Directors in relation to their
duties performed for the Company.

Throughout the year, the Company complied with the Codes except
for the Code provision E1.2 of the HK Code, that the Chairman of
the Board did not attend the annual general meeting for the year
2010 due to other business commitment. The Co-Vice Chairman of
the Board had attended in Chairman’s absence.

Profiles of the Directors and other relevant information are set out on
pages 33 to 41 of this Annual Report.

Induction and Training of Directors

Upon appointment, each Director receives appropriate induction
training and coaching to develop individual skills as required. The
Directors are also provided with updates on the relevant new laws,
regulations and changing commercial risks in the Group’s operating
environment through regular presentations and meetings; and they
also have the opportunity to visit the Group’s operational facilities
and meet with management to gain a better understanding of
business operations and governance practices.

During the financial year, the Directors and senior management
were provided with the training regarding the regulations and laws
applicable to the Company’s business in Hong Kong and PRC. The
Directors were also recommended with relevant seminars in relation
to the updates on the latest development of accounting standards.

NOMINATION MATTERS
Board Membership and Nominating Committee

The Nominating Committee (“NC”) comprises three members, all
of whom including the Chairman are Independent Non-executive
Directors. The members of the NC are as follows:

Mr. Loh Weng Whye — Chairman
Mr. Lam Bing Lun Philip — Member
Mr. Kong Siu Chee — Member
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The NC has adopted new set of terms of reference on 7 October
2010 and its principle functions of the NC are to:

1. identify and make recommendations to the Board on the
appointment of new executive and non-executive directors,
including making recommendations on the composition of the
Board and Board Committees;

2. evaluate/monitor the effectiveness of the Board as a whole and
the contributions of each director to the effectiveness of the
Board;

3. recommend directors who are retiring by rotation to be put forth
for re-election; and

4. review the independence of each director.

The Company has received written annual confirmation from each
Independent Non-executive Director of his independence pursuant
to the requirements of the Listing Rules.

The NC has reviewed the independence of each Director and
confirmed the independence of all four Independent Non-executive
Directors based on the definition provided by the Codes and the
Listing Rules regarding what constitutes an independent director.

Appointment, Re-election and Removal of Directors

The procedures and processes of appointment, re-election and
removal of Directors are laid down in the Articles of Association
of the Company. Recommendations for appointments and re-
appointments of directors and appointments of the members of the
various Board Committees are made by the NC and considered by
the Board as a whole. The Articles of Association of the Company
provides that at each Annual General Meeting (“AGM”) of the
Company, one-third of the Directors for the time being (or, if the
number is not a multiple of three, the number nearest to but not
less than one-third), being those who have been longest in office
since their last re-election or appointment, are required to retire from
office by rotation. A retiring director is eligible for re-election by the
shareholders of the Company at the AGM. In addition, any director
appointed by the shareholders of the Company or the Board, as
the case may be, either to fill a vacancy or as an additional director,
shall retire at the next AGM of the Company and shall then be
eligible for re-election at that meeting.
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During the financial year, the NC assessed the skills, knowledge and
experience of Ms. Song Yiging and unanimously recommended to
the Board for her appointment as Director.

Mr. Yue Wai Leung Stan, Mr. Shi Janson Bing, Mr. Henry Tan Song
Kok and Mr. Loh Weng Whye will be retiring by rotation pursuant
to Article 86(1) of the Company’s Articles of Association and Ms.
Song Yiging will be retiring in accordance with Article 85(7) of the
Company’s Articles of Association. The retiring directors are eligible
for re-election at the forthcoming AGM. The NC recommends their
re-election after assessing their contribution and performance.

Board Performance

The Company believes that the Board’s performance is ultimately
reflected in the performance of the Company. The Board should
ensure compliance with applicable laws and Board members should
act in good faith, with due diligence and care in the best interests
of the Company and its shareholders. In addition to these fiduciary
duties, the Board is charged with two key responsibilities: setting
strategic directions and ensuring that the Company is ably led. The
measure of a board’s performance is also tested through its ability
to lend support to management especially in times of crisis and to
steer the Company in the right direction.

The Company is of the opinion that the financial indicators set out
in the Codes as guides for the evaluation of Directors are more
of a measure of management’s performance and hence are less
direct to Directors. In any case, such financial indicators provide a
snapshot of a Company’s performance, and do not fully measure
the sustainable long term performance and value creation of the
Company.

The Board through the delegation of its authority to the NC, has
used its best efforts to ensure that Directors appointed to the Board
possess the integrity, background, experience, knowledge and skills
critical to the Company’s business and that each Director with his/
her special contribution brings to the Board an independent and
objective perspective to enable balanced and well-considered
decisions to be made.

The NC has established and implemented processes for assessing/
monitoring the effectiveness of the Board as a whole and
performance and contribution of individual directors. At the same
time, the processes also identify weaker areas where improvements
can be made. The Board and individual directors can thus direct
more effort in those areas for achieving better effectiveness and
performance of the Board as a whole and individual directors.
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Access to Information

Annual meeting schedules and draft agenda of each meeting are
normally made available to Directors in advance.

Notice of regular Board meetings is served to all Directors at
least 14 days before the meeting. For other Board and committee
meetings, reasonable notice is generally given.

Board papers together with all appropriate, complete and reliable
information are sent to all Directors at least 3 days before each
Board meeting or committee meeting to keep Directors apprised of
the latest developments and financial position of the Company and
to enable them to make informed decisions.

The senior management and executives attend all regular Board
meetings and where necessary, other Board and committee
meetings, to advise on business developments, financial and
accounting matters, statutory and regulatory compliance, corporate
governance and other major aspects of the Company.

Prior to each Board meeting, the Board is supplied with relevant
information by the management pertaining to matters to be brought
before the Board for decisions as well as ongoing reports relating to
operational and financial performance of the Group.

All Directors have unrestricted access to the Company’s records and
information and receive detailed financial and operational reports
from senior management during the year to enable them to carry
out their duties. Directors also liaise with senior management as
required, and may consult with other employees and seek additional
information on request.

All Directors have separate and independent access to the company
secretaries. The company secretaries administer, attend, prepare
and keep minutes of the Board and Board Committee meetings.
The company secretaries also assist the Chairman in ensuring that
the Board procedures are followed and reviewed so that the Board
functions effectively, and the Company’s Articles of Association and
relevant rules and regulations, including requirements of the SGX-ST
and HKEx, are complied with. Draft minutes are normally circulated
to Directors for comment within a reasonable time after each
meeting and final versions are open for Directors’ inspection.
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The Company’s Articles of Association contain provisions requiring
Directors to abstain from voting and not to be counted in the
quorum at meetings for approving transactions in which such
Directors or any of their associates have a material interest.

Should Directors, whether as a group or individually, need
independent professional advice in the furtherance of their duties,
the cost of such professional advice will be borne by the Company.

REMUNERATION MATTERS
Procedures for Developing Remuneration Policies

The Remuneration Committee (“RC”) comprises four members, all
of whom including the Chairman are Independent Non-executive
Directors. The members of the RC are as follows:

Mr. Kong Siu Chee — Chairman
Mr. Loh Weng Whye — Member
Mr. Lam Bing Lun Philip — Member
Mr. Henry Tan Song Kok — Member

The RC has adopted new set of terms of reference on 7 October
2010 and its principle functions of the RC are to:

1. implement and administer the Management Grant and the CNTD
Share Option Scheme;

2. review and recommend to the Board a framework of
remuneration for the Directors and key executives, covering
all aspects of remuneration such as fees, salaries, allowances,
bonuses, options and benefits-in-kind; and

3. review and determine the specific remuneration packages for
each executive Director and senior management.

The members of the RC do not participate in any decision
concerning their own remuneration.
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Level and Mix of Remuneration

In setting remuneration packages, the RC takes into account the
performance of the Group, executive Directors and executive
management as well as the pay and employment conditions within
the same industry and in comparable companies, while aligning the
Executive Directors’ interests with those of shareholders and linking
rewards to corporate and individual performance.

The Independent Directors receive directors’ fees, in accordance
with their contributions, taking into account factors such as efforts,
time spent and responsibilities of the Directors. Directors’ fees will
be subject to approval at the Company’s AGM.

The remuneration of the executive Directors and the key senior
executives comprises a basic salary component and a variable
component. The variable component comprises a variable bonus
linking to the Company and individual performance, and other
variable components including the grant of share options under the
CNTD Share Option Scheme as set out in the Company’s circular
dated 12 August 2010. All executive Directors had entered into the
new service agreement on 7 October 2010 and are effective for a
period of 3 years from 22 October 2010 and meanwhile all Non-
executive Directors had adopted a 3-year appointment, details of
the terms are set out in the Report of the Directors.

The Company entered into service agreement with Ms. Song Yiging
on 30 April 2010 in connection with her appointment as Executive
Director. Either party may terminate the service agreement by giving
the other party not less than 6 months’ notice in writing of such
termination or either party making certain payments to the other
party in lieu of notice.

The annual review of the remuneration packages of the Directors
are carried out by the RC to ensure that the remuneration of the
Executive Directors and senior management commensurates with
their performance, giving due regard to the financial and commercial
health and business needs of the Group. No Director should involve
in deciding his own remuneration.
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Disclosure on Remuneration B

Details of the Directors’ and top 5 key executives’ remuneration paid 2 £2010F12 831 It HFEE M BN =S K&
or payable for the financial year ended 31 December 2010 are set AfUfmmETHABNFHMESHINMOT ¢
out below:

Directors’ Other
Directors Fixed salary Bonus fees allowance Total
S EEFHE AL Exwud HAhRA, &t
Shi Jian fEjE 100% - - Band A #1EA
Li Yao Min FRR 100% - - Band B i [EB
Shi Janson Bing 7k 100% - - Band A #1EA
Song Yiging RIN& 85% - - 15% Band B 1 [EB
Gu Biya EE A FE 100% - - Band B #1[EB
Mao Yiping % —F 100% - - Band B #[EB
Yang Yonggang #5 5 fill 100% - - Band A #EA
Yue Wai Leung Stan &1Z= - - 100% Band A #EA
Henry Tan Song Kok f& 28 El - - 100% Band A #EA
Loh Weng Whye Z& 5K /& - - 100% Band A #5EA
Lam Bing Lun Philip #f# - - 100% Band A #EA
Kong Siu Chee JTAA%E - - 100% Band A #EA
The exchange rate is calculated on monthly average basis. [E K igiF B E o
Other
Top 5 Key Executives Fixed salary Bonus allowance Total
AUBRSHFEETHAER EEHFE 1AL Hfth )2 8E &t
Tai Kuo Lin &3 3# 100% - - Band A £[EA
(Vice President) (&#8#t)
Liu Suyin %3] 100% = - Band A EA
(General Manager) (#4572 )
Qian Yifeng $#3k % 100% - = Band A £ EA
(Assistant President & Deputy Director)
(BB FEEE)
Fang Peiji 77555 100% - = Band A £ EA
(General Manager) (#44872)
Chen Fuwei [RE & 100% = = Band A #EA
(Assistant Deputy General Manager)
(BIABASEE B FE )
The exchange rate is calculated on monthly average basis. [E Kz tg - FHHREFE -
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Notes:
1. Remuneration band

Band A: Below S$250,000
Band B: S$250,000 to below S$500,000

2. Details of the interests in securities and share options to the Directors
and senior management are set out under the section headed The
Management Grant in the Report of the Directors.

3. Details of the remuneration of the Directors are set out in the Financial
Statements from pages 154 to 155 of this Annual Report.

Other than the father and son relationship between Mr. Shi Jian,
the Executive Chairman, and Mr. Shi Janson Bing, the Co-CEO
and Executive Director, there are no employees of the Group who
are immediate family members of the Directors or the CEO (within
the meaning of Listing Manual of the SGX-ST) whose remuneration
exceeded S$150,000 during the financial year ended 31 December
2010.

ACCOUNTABILITY AND AUDIT
Accountability

The Board aims to ensure that the quarterly and annual financial
statements and results announcements are presented in a manner
which provides a balanced and understandable assessment of the
Group’s performance, position and prospect.

The financial statements have been prepared in accordance with the
International Financial Reporting Standards and give a true and fair
view of the state of affairs of the Group and of the Company at the
end of the financial year.

The Directors acknowledge their responsibility for preparing
the financial statements of the Company for the year ended 31
December 2010.
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Audit Committee

The Audit Committee (“AC”) comprises three members, all of whom
including the Chairman are Independent Non-executive Directors.

The members of the AC are as follows:

Mr. Henry Tan Song Kok — Chairman

Mr. Lam Bing Lun Philip — Member
Mr. Loh Weng Whye — Member

Mr. Henry Tan Song Kok and Mr. Lam Bing Lun, Philip possess

accounting and related financial management expertise and
experience. The Board considers Mr. Loh Weng Whye as having
sufficient financial knowledge and experience to discharge his

responsibilities as a member of the AC.

The AC has adopted a new set of terms of reference on 7 October

2010 and it performs the following main functions:

(@)

review the financial reporting process, management of financial
risks and the audit process;

review the audit plans and results of the external auditors’
examination and evaluation of the group’s systems of internal
accounting control and any matters which the external auditors
wish to discuss (in the absence of management where
necessary);

review the scope and results of the internal audit procedures;

review the financial statements of the Company and the
consolidated financial statements of the Group before their
submission to the Directors of the Company and the external
auditors’ report on those financial statements;

review the quarterly and annual announcements on the results
and financial position of the Company and of the Group;

review the co-operation and assistance given by the
management to the Group’s external auditors;

evaluate the cost effectiveness, independence and objectivity of
the external auditors and the nature and extent of the non-audit
services provided by them;
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(h) make recommendation to the Board on the appointment, re-
appointment and remuneration of the external auditors of the
Company;

(i) evaluate the adequacy and adherence of the internal control
systems including administrative, operating and internal
accounting control of the Group; and

() review interested person transactions to ensure that they are on
normal commercial terms and not prejudicial to the interests of
the Company or its shareholders.

The AC is authorised to investigate any matter within its terms of
reference, and has full access to the management and resources
which are necessary to enable it to discharge its functions
properly. It also has full discretion to invite any director or executive
management to attend its meetings.

During the financial year, the external auditors did not render any
non-audit services to the Group. The details of audit fee and non-
audit service fee for the financial years 2009 and 2010 are set out
below:
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2010 2009

20104 20094

RMB’000 RMB’000

ARET T ARET T

Audit Fee Z# & 5,905 3,833
Non-audit Services Fee 3ERZ RIS E - =
Total & &f 5,905 3,833

The Company through the AC, has an appropriate and transparent
relationship with the external auditors. In the course of audit of the
Group’s financial statements, the external auditors have highlighted
to the AC matters that require the AC’s attention. The external
auditors are invited to attend meetings of the AC for purposes
of presenting their audit plan and report and for presenting their
comments on the audited financial statements.

There are no material uncertainties relating to events or conditions
that may cast significant doubt on the Company’s ability to continue
as a going concern.

The Company’s annual results for the financial year ended 31
December 2010 have been reviewed by the AC.
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The statement of the external auditors of the Company about their
reporting responsibilities for the financial statements is set out in the
“Independent Auditors’ Report” from page 88 to page 89.

The AC recommends to the Board the nomination of Ernst & Young
as external auditors at the forthcoming AGM of the Company.

Whistle Blowing Policy

The Company has adopted a whistle blowing policy which provides
a channel for staff to report serious concerns relating to financial
reporting and unethical or illegal conduct.

Throughout the financial year, the AC did not receive any whistle
blowing report.

Internal Control

The Board acknowledges its responsibility for the overall internal
control framework but recognises that no cost effective internal
control system will preclude all errors and irregularities, as a
system is designed to manage rather than eliminate the risk of
failure to achieve business objectives, and such system provides
only reasonable but not absolute assurance against material
misstatement or loss.

Risk management is essential to the Company’s business. Risk
assessment and evaluation takes place as an integral part of the
annual strategic planning cycle. Having identified the risks to the
achievement of their strategic objectives, each business is required
to document the management and mitigating actions in place and
proposed in respect of each significant risk.

The Group transacts mainly in Chinese Renminbi, with some
transactions in Hong Kong, Singapore and United States Dollars.
Any significant adverse movement in exchange rates may have an
impact on the Group’s performance. The Group seeks to minimize
this risk by taking advantage of natural hedging opportunities. The
Group also reviews control policies and procedures and highlights
significant matters to the Board when necessary.
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The Company’s external auditors, Ernst & Young, have also, in
the course of their statutory audit, carried out a review on the
Company’s system of internal control to the extent of their planned
reliance as laid out in their audit plan. Any material non-compliance
and internal control weaknesses noted during their audit and their
recommendations to address such non-compliance and weaknesses
are reported to the AC. The management follows up on Ernst &
Young’s recommendations as part of its role in the review of the
Group’s internal control system. The AC also meets with the external
auditors without the presence of management at least once a year to
discuss internal controls and various accounting issues. In addition,
the AC reviews the effectiveness of actions taken by management
on the recommendations on internal control by internal and external
auditors. During the year, the AC also reviewed the effectiveness of
the Company’s internal control and was satisfied that the internal
control is adequate to meet the needs of the Company in its current
business environment.

Internal Audit

To assist the Board in maintaining a sound system of internal control
for the purposes of safeguarding shareholders’ investment and the
Group’s assets, the Group’s internal audit function is administered
and monitored by the individual auditors from its parent company.
The internal auditors report to the Chairman of the AC on any
material weakness and risks identified in the course of the audit,
which are also communicated to the management. The management
will accordingly update the AC the status of the remedial action
plans.

In order to enhance the Group’s internal audit functions, the AC
has appointed Shanghai Dongzhou Zhengxin Certified Public
Accountants to cope with our internal auditors to review the internal
audit program, its scope and the results of the internal audit in
ensuing year.

INVESTMENT MATTERS

The Investment Committee (“IC”) comprises four members, all
of whom including the Chairman are Independent Non-executive
Directors. The members of the IC are as follows:

Mr. Lam Bing Lun Philip — Chairman
Mr. Kong Siu Chee — Member

Mr. Henry Tan Song Kok — Member
Mr. Loh Weng Whye — Member
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The IC performs the following main functions:

1. review the management’s recommended investment
opportunities, objectives, strategies, policies and guidelines that
direct the investment of the portfolio;

2. review the management’s recommended portfolio financial goals
and requirements, including asset allocation, risk tolerance,
investment time horizon and capital adequacy;

3. review and evaluate the performance of the investment portfolio
regularly to assure adherence to policy guidelines and monitor
progress toward achieving investment objectives; and

4. review the share purchase, redeem or otherwise acquire Shares
activities be conducted by the Company.

COMMUNICATION WITH SHAREHOLDERS

The Group acknowledges the importance of timely and equal
dissemination of material information to the shareholders, investors
and public at large. Where there is inadvertent disclosure made to a
selected group, the Company will make the same disclosure publicly
as soon as practicable.

The Company’s AGM remains the principal forum for dialogue
with shareholders. Shareholders are encouraged to participate in
the proceedings and ask questions about the resolutions being
proposed and the operations of the Group.

The Company’s Articles of Association allows a member entitled to
attend and vote to appoint more than one proxy to attend and vote
on behalf of the member and also provides that a proxy need not be
a member of the Company. Voting in absentia by facsimile or email
is not currently permitted to ensure proper authentication of the
identity of shareholders and their voting intentions.

The Chairmen of the AC, RC, NC and IC are normally available at
the meeting to answer those questions relating to a work of these
Board Committees.

The Company’s external auditors are invited to attend the
Company’s AGM and will assist the Directors in addressing queries
from shareholders relating to the conduct of the audit and the
preparation and content of the auditors’ report.
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Code provision E.1.3 of the HK Code stipulates that the issuer
should arrange for the notice to shareholders to be sent in the case
of the annual general meeting at least 20 clear business days before
the meeting and in the case of all other general meetings at least
10 clear business days before the meeting. Since the Company was
listed on the HKEx in October 2010, the above code provision was
not applicable to the Company before 22 October 2010, the listing
date of the Company in Hong Kong.

During the year ended 31 December 2010, at least 14 and 21
calendar days notice was given for the 2010 Annual General Meeting
as well as Extraordinary General Meetings held on 30 April 2010
and 3 September 2010. Sufficient notice was given in accordance
with the Company’s Articles of Association, the laws of the place of
incorporation of the Company and the listing rules of the SGX-ST
set out in the Singapore Listing Manual.

To safeguard shareholder interests and rights, a separate resolution
is proposed for each substantially separate issue at shareholder
meetings, including the election of individual directors.

All resolutions put forward at shareholder meetings will be voted on
by poll pursuant to the Listing Rules and poll results will be posted
on the websites of the Company and of the Stock Exchange after
each shareholder meeting.

The Group also participates in investor forums held in Singapore,
Hong Kong and abroad and also organises briefings and
meetings with analysts and fund managers to give them a better
understanding of the businesses of the Group.

The Group maintains a corporate website at www.china-newtown.com
which contains the Company’s publicly disclosed financial information,
annual reports, news releases, announcements and corporate
developments.

Shareholders and potential investors are welcome to communicate
with the Company by any of the following ways:

ir@china-newtown.com
Contact Number +852 3965 9000
Fax : +852 3965 9111
Address

Email

2503 Convention Plaza Office Tower,
1 Harbour Road, Wanchai, Hong Kong
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COMPLIANCE WITH MODEL CODE AND SECURITIES TRADING

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as
set out in Appendix 10 to the Listing Rules and Rule 1207(18) of
the Listing Manual of the SGX-ST as the code of conduct regarding
securities transactions by Directors. The Directors have confirmed,
following specific enquiries by the Company that they have complied
with the required standard set out in the Model Code and Listing
Manual during the year ended 31 December 2010.

The Company has also established written guidelines with more
onerous requirements for securities transactions by employees
who are likely to be in possession of unpublished price-sensitive
information of the Company. It prohibits the Company’s directors
and officers from dealing in the Company’s shares on short-term
considerations and during the period commencing 30 days before
the announcement of the Company’s financial statements for each
of the first three quarters of its financial year and 60 days before the
announcement of the Company’s full year financial statements (or, if
shorter, the period from the end of the relevant financial period up to
the publication date of the results).

No incident of non-compliance by the employees was noted by the
Company.

MATERIAL CONTRACTS

Save as the service agreements between the Directors and the
Company, there were no material contracts of the Company or
its subsidiaries involving the interests of the CEO, any Director or
controlling shareholder subsisting at the end of the financial year
ended 31 December 2010.

INTERESTED PERSON TRANSACTIONS

The Company has established procedures to ensure that all
transactions with interested persons are reported in a timely manner
to the AC and that the transactions are carried out on normal
commercial terms and will not be prejudicial to the interests of the
Company and its minority shareholders.
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The aggregate value of interested person transactions (“IPT”)
entered into by the Group during the financial year under review is
as follows:
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the financial year under review
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On 26 March 2010, two of the Company’s indirect subsidiaries,
Shanghai Golden Luodian Development Co., Limited (“SGLD”) and
Shanghai Lake Malaren Golf Club Co., Ltd. (“SLMGC”) entered into
an agreement with Shanghai Good Property Management Company
Limited (“SGPM”), a subsidiary of SRE Group Limited which is a
controlling shareholder of the Company, pursuant to each of SGLD
and SLMGC that agreed to dispose of their entire interests in
Shanghai Lake Malaren Property Management Company Limited
(“SLMPM”) to SGPM. The total purchase consideration of RMB3.04
million payable in cash by SGPM for the disposal was determined on
a willing-buyer willing-seller basis and was arrived at based on the
net asset value of SLMPM as at 28 March 2010. The disposal was
completed on 18 June 2010.

On 7 July 2010, SGLD and SLMPM entered into the Property
Management Agreement pursuant to which SLMPM agreed to
continue to provide property management services to SGLD in
respect of the Luodian New Town for a term from 1 July 2010 to 31
December 2012 at a fixed management fee of RMB869 thousand
per month. Under the Property Management Agreement, SGLD
provides premises with a gross floor area of 132.1 sq.m. to SLMPM
for use as property management office free of charge. It is expected
that the management fee payable by SGLD to SLMPM for the three
years ending 31 December 2010, 2011 and 2012 will not exceed
RMB9.9 million, RMB10.5 million, and RMB10.5 million respectively.
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RISK MANAGEMENT

The Company does not have a Risk Management Committee.
However, the management regularly reviews the Company’s
businesses and operational activities to identify areas of significant
operational and enterprise risks and takes appropriate measures
to control and mitigate these risks. The management reviews all
significant control policies and procedures and draw all significant
matters to the attention of Directors and the AC.

CONCLUSION

The Company recognizes the importance of good corporate
governance practices for maintaining and promoting investor
confidence. The Company will continue to review and improve its
corporate governance practices on an ongoing basis.
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The Directors are pleased to present the Annual Report together
with the audited financial statements for the financial year ended 31
December 2010.

€N

PRINCIPAL ACTIVITIES

The Group is mainly engaged in large-scale new town planning and
development. The principal activities of its principal subsidiaries are
set out in note 3 to the consolidated financial statements.

RESULTS AND APPROPRIATIONS

The Group’s results for the financial year ended 31 December 2010
are set out in the consolidated statement of comprehensive income
on page 90 of this Annual Report.

The Directors recommend the payment of a final dividend of
HK1.880 cents (SG0.308 cent) per Share to the shareholders whose
names appear on the register of members of the Company on
12 May 2011,
thousand. None of the shareholders of the Company has waived or
agreed to waive any dividends.

amounting to a total of approximately RMB61,698

RESERVES

Movements in the reserves of the Group and the Company during
the financial year are set out in note 22 to the consolidated financial
statements of this Annual Report.

SHARE CAPITAL

Details of movements in the share capital of the Company during
the financial year are set out in note 21 to the consolidated financial
statements.

PRE-EMPTIVE RIGHTS
There are no provisions for pre-emptive rights under the Company’s

Articles of Association which would oblige the Company to offer new
shares on a pro-rata basis to existing shareholders.

Report of the Directors
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TAXATION IN THE BRITISH VIRGIN ISLANDS (“BVI”)

A BVI business company is exempt from all provisions of the Income
Tax Ordinance of the BVI (including with respect to all dividends,
interests, rents, royalties, compensations and other amounts payable
by the company to persons who are not resident in the BVI). Capital
gains realized with respect to any shares, debt obligations or other
securities of the company by persons who are not resident in the
BVI are also exempt from all provisions of the Income Tax Ordinance
of the BVI.

No estate, inheritance, succession or gift tax is payable by persons
who are not resident in the BVI with respect to any shares, debt
obligations or other securities of the company, save for interest
payable to or for the benefit of an individual resident in the European
Union.

DONATIONS

During the financial year, the Group made donations of RMB5 million
to support earthquake recovery efforts in Qinghai Yushu, PRC.

FIXED ASSETS
Details of the movements of the Group during the year for:

— Investment properties are set out in note 14 to the consolidated
financial statements

— Property, plant and equipment are set out in note 13 to the
consolidated financial statements

GROUP FINANCIAL SUMMARY

A summary of the results of the Group is set out from page 26 to
page 32.
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PURCHASE, SALE OR REDEMPTION OF SECURITIES OF THE
COMPANY

U]

(ii)

(iii)

(iv)

Transfer of treasury shares

On 7 April 2010, the Company transferred 4,128,750 treasury
shares by virtue of the exercise of share options under the
Management Grant. For further details, please refer to the
section headed “The Management Grant” in the Report of
Directors.

Conversion of convertible bonds

On 19 April 2010, the Company received from Sinopower
Investment Limited a conversion notice to exercise in full the
conversion rights attached to the convertible bonds in aggregate
principal amount of RMB275,994,230 at the predetermined
conversion price of SGD0.07872 per ordinary share. As a
result of the conversion of convertible bonds in full, all relevant
convertible bonds were cancelled and a total of 754,145,894
new ordinary shares in the Company were issued and allotted to
Sinopower Investment Limited.

Sale of treasury shares

On 7 July 2010, the Company sold the outstanding amount of
51,689,250 treasury shares in the open market at SGDO0.105
per share on SGX-ST.

Repurchase of senior notes

On 19 November 2010, the Company repurchased the
outstanding RMB87,360,000 in aggregate amount of the Senior
Notes at 100 percent of its principal amount, together with all
accrued but unpaid interest for the period from and including
12 September 2010 up to the date of redemption. The 17.75%
US dollar settled Senior Secured Guaranteed Notes were
issued on 12 September 2008 with the principal amount of
RMB593,300,000 due on 12 September 2011. Further details
are set out in the announcement of the Company dated 15
November 2010.

Report of the Directors
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PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors at the date of this Annual
Report, the Company has maintained a sufficient public float as
required under the Listing Rules during the financial year. The details
are set out in the Analysis of Shareholdings of this Annual Report.

DIRECTORS

The Directors of the Company in office at the date of this Annual
Report are:

Executive Directors
Shi Jian

Li Yao Min

Shi Janson Bing
Song Yiging

Gu Biya*

Mao Yiping

(Appointed on 30 April 2010)
(Appointed on 7 January 2010)

Yang Yonggang

Non-independent Non-executive Director
Yue Wai Leung Stan

Independent Non-executive Directors
Henry Tan Song Kok

Loh Weng Whye

Lam Bing Lun Philip

Kong Siu Chee

* Ms. Gu Biya was previously appointed as an Executive Director
on 30 November 2006 and resigned on 1 June 2009 and she was
subsequently re-appointed as a Director on 7 January 2010.

At the forthcoming Annual General Meeting (“AGM”), Mr. Yue Wai
Leung Stan, Mr. Shi Janson Bing, Mr. Henry Tan Song Kok and Mr.
Loh Weng Whye will be retiring by rotation pursuant to Article 86(1)
of the Company’s Articles of Association and Ms. Song Yiging will
be retiring in accordance with Article 85(7) of the Company’s Articles
of Association. All of them, being eligible, have offered themselves
for re-election.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR
MANAGEMENT

Biographical details of Directors and senior management are set out
from page 33 to page 41 in this Annual Report.

MANAGEMENT CONTRACTS

No contracts, other than employment contracts, concerning the
management and administration of the whole or any substantial part
of the Company’s business were entered into or existed during the
financial year.

DIRECTOR’S INTEREST IN COMPETING BUSINESS

For the period from the date of commencement of listing on The
Stock Exchange of Hong Kong Limited to the date of this Annual
Report, none of the Directors is considered to have an interest in the
businesses, which compete or are likely to compete, either directly
or indirectly, with the businesses of the Group pursuant to the
Listing Rules.

INTERESTS IN SIGNIFICANT CONTRACTS OF DIRECTORS,
SUBSIDIARIES OF THE COMPANY AND CONTROLLING
SHAREHOLDERS

Mr. Shi Jian and Mr. Li Yao Min, being executive Directors and
Mr. Yue Wai Leung Stan, being a non-independent non-executive
Director, are also executive directors of SRE Group Limited. Other
than Mr. Shi, Mr. Li and Mr. Yue, none of the remaining Directors
have any appointment in SRE Group Limited, a controlling
shareholder of the Company.

Save as disclosed above and under the section headed “Connected
Transaction” and “Continuing Connected Transaction” in this
Report, none of the Directors, chief executives (direct or indirectly),
subsidiaries of the Company or controlling shareholder of the
Company and its subsidiaries had entered into any significant
contract with the Group during the financial year.

Report of the Directors
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MAJOR CUSTOMERS AND SUPPLIERS

We operate on a distinctive business model and the usual concept
of customers under the Listing Rules is not applicable to us. We
receive a significant portion of the land premium from the relevant
PRC land authorities when they sell land use rights over the land we
develop to third party property developers through public auction,
tender or listing.

During the financial year, purchases from our single largest
supplier accounted for approximately 21% of our total purchases,
while purchases from our five largest suppliers accounted for
approximately 54% of our total purchases. The Directors were not
aware of any interests of any directors, their associates or any
substantial shareholder (including any director who held more than
5% of the Company’s share capital) in the 5 largest suppliers or
customers.

PENSION SCHEMES

In Hong Kong, we operate a defined contribution retirement benefits
scheme under the Mandatory Provident Fund Schemes Ordinance
(Chapter 485 of the Laws of Hong Kong) for all of our employees
in Hong Kong. Contributions are made based on a percentage
of the employees’ basic salaries and are charged to our profit
and loss account as they become payable. Our contributions as
employer vest fully with the employees when we contribute to the
scheme. We contribute 5% of the relevant monthly salary to such
scheme and our employees contribute the lower of HK$1,000 or
5% of their monthly salary to such scheme as employee mandatory
contributions.

In the PRC, we participate in the relevant social insurance
contribution plans organized by the relevant local governmental
bodies. In accordance with relevant PRC laws, members of our
Group operating in the PRC are required to pay a monthly social
insurance premium covering pension insurance, medical insurance,
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unemployment insurance, occupational injury insurance and
maternity (where applicable) for their relevant employees. We are
also required by the relevant PRC regulations to register with a
competent housing provident fund management center and make
contributions to the respective housing provident funds for our
employees.

Details of the employer’s pension cost for the financial year are set
out in note 30 of the consolidated financial statements in this Annual
Report.

CORPORATE GOVERNANCE

The Company subscribes to best practice on corporate governance,
and has complied with the principles and guidelines of the Code of
Corporate Governance 2005 issued by the Corporate Governance
Committee in Singapore and has subsequently complied with the
code provisions of the Code on Corporate Governance Practices
(the “HK Code”) set out in Appendix 14 of the Rules Governing the
Listing of Securities on the HKEx (the “Listing Rules”) from the date
of its listing on the HKEx to 31 December 2010 except for the Code
provision E1.2 of the HK Code, that the Chairman of the Board
did not attend the annual general meeting (the “AGM”) for the year
2010 due to other business commitment. The Vice-chairman of the
Board had attended in chairman’s absence. Details of the Corporate
Governance Report are set out from page 44 to page 71.

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuer (the “Model Code”) set
out in Appendix 10 to the Listing Rules as the code of conduct
regarding securities transactions by Directors. The Directors have
confirmed, following specific enquiries by the Company, that they
have complied with the required standard set out in the Model Code
during the financial year ended 31 December 2010.

The Company has received written annual confirmation from each
Independent Non-executive Director of his independence pursuant
to the requirements of the Listing Rules. The Company considers
all of its Independent Non-executive Directors to be independent
of management and free of any relationship that could materially
interfere with the exercise of their independent judgement.

Report of the Directors
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CONNECTED TRANSACTIONS

The Company has complied with the disclosure requirements in
accordance with Chapter 14A of the Listing Rules.

On 26 March 2010, two of the Company’s indirect subsidiaries,
Shanghai Golden Luodian Development Co., Limited (“SGLD”) and
Shanghai Lake Malaren Golf Club Co., Ltd. (“SLMGC”) entered into
an agreement with Shanghai Good Property Management Company
Limited (“SGPM”), a subsidiary of SRE Group Limited which is a
controlling shareholder of the Company, pursuant to each of SGLD
and SLMGC that agreed to dispose of their entire interests in
Shanghai Lake Malaren Property Management Company Limited
(“SLMPM?”) to SGPM. The total purchase consideration of RMB3.04
million payable in cash by SGPM for the disposal was determined on
a willing-buyer willing-seller basis and was arrived at based on the
net asset value of SLMPM as at 28 March 2010. The disposal was
completed on 18 June 2010.

Since the transaction was made prior to the commencement of
listing on the HKEx and therefore the percentage ratios set out in
Rule 14A.10 of the Listing Rules was not applicable.

CONTINUING CONNECTED TRANSACTIONS

On 7 July 2010, SGLD and SLMPM entered into a property
management agreement pursuant to which SLMPM agreed to
continue to provide property management services to SGLD in
respect of Shanghai Luodian New Town for a term from 1 July 2010
to 31 December 2012 at a fixed management fee of RMB869,373.90
per month, out of which SLMPM is responsible for payment of
the wages of management staff and their social insurance and
statutory benefits, and other management expenses including
those for daily operations and maintenance of and insurance for the
common areas and shared facilities which including cleaning and
sanitation, maintenance of greenery and social order of the new
town, administration and relevant taxes. The management fee was
determined with reference to the costs to be incurred by SLMPM
for managing Shanghai Luodian New Town. It is expected that the
management fee payable by SGLD to SLMPM for the three years
ending 31 December 2010, 2011 and 2012 will not exceed RMB9.9
million, RMB10.5 million, and RMB10.5 million respectively.

The HKEx has granted a waiver from the requirement to obtain
independent shareholders’ approval.
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The Company’s auditor was engaged to report on the Group’s
continuing connected transactions in accordance with Hong
Kong Standard on Assurance Engagements 3000 “Assurance
Engagements Other Than Audits or Reviews of Historical Financial
Information” and with reference to Practice Note 740 “Auditor’s
Letter on Continuing Connected Transactions under the Hong Kong
Listing Rules” issued by the Hong Kong Institute of Certified Public
Accountants. The auditor has issued his unqualified letter containing
his findings and conclusions in respect of the continuing connected
transactions disclosed by the Group in above in accordance with the
Rule 14A.38 of Listing Rules. A copy of the auditor’s letter has been
provided by the Company to The Stock Exchange of Hong Kong
Limited.

As SLMPM is a subsidiary of SRE Group Limited, a controlling
shareholder of the Company, pursuant to Rule 14A.37 of the Listing
Rules, the Independent Non-executive Directors had reviewed this
continuing connected transaction of the Group and confirmed was:

(1) in the ordinary and usual course of business of the Group;

(2) on normal commercial terms; and

(3) in accordance with the service agreement, the terms are fair
and reasonable and in the interests of the shareholders of the

company as a whole.

DIRECTORS’
DEBENTURES

RIGHTS TO ACQUIRE SHARES AND

Except as described in section headed “The Management Grant”
of this report, neither at the end of nor at any time during the
financial year was the Company a party to any arrangement whose
objects are, or one of whose object is, to enable the directors of the
Company to acquire benefits by means of the acquisition of shares
in or debentures of the Company or any other body corporate.

Report of the Directors
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SECURITIES INTERESTS OF DIRECTORS AND CHIEF

EXECUTIVE

At 31 December 2010, the interests and short positions of the

Directors and the chief executive

underlying shares and debentures of the Company or its associated
corporations (within the meaning of Part XV of the Securities and

Futures Ordinance (the “SFO”), as

to be kept under Section 352 of the SFO, or as otherwise notified

Directors
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follows:

(@) Long Position in shares of the Company

Number of ordinary shares

RFTHERSORBANT

(a) RAEDRBRGDFNER

Approximate
percentage

ZERBAEE of the issued

Personal Family Corporate share capital

Name of Director interests interests interests Total B BITRAR
EEHA AR Rk NG £ a5t BHUBEDL
Shi Jian i = - 2,396,781,817"  2,396,781,817 61.54%
Li Yao Min K 1,481,250 - - 1,481,250 0.04%
Yue Wai Leung Stan &1&2% 888,750 - - 888,750 0.02%
Gu Biya B TE 750,000 - - 750,000 0.02%
Mao Yiping % —F 618,750 - - 618,750 0.02%
Yang Yonggang 1% 5 1,275,000 - - 1,275,000 0.03%
Henry Tan Song Kok 28 Bl 100,000 - - 100,000 0.003%
Loh Weng Whye Z&5X & 700,000 - - 700,000 0.02%
(1) Mr. Shi Jian is deemed to be interested in Sinopower Investment (1) ARBELLZR LEREFRBR A AIERL

Limited’s (“Sinopower”) entire shareholding in the Company by
virtue of the fact that he is a controlling shareholder of SRE Group
Limited (“SRE Group”) through SRE Investment Holding Limited.
Mr. Shi Jian’s spouse also has a negligible direct shareholding
in SRE Group. At the beginning of the financial year, Sinopower
held 1,544,696,064 ordinary shares and on 19 April 2010 and 20
April 2010 had purchased 97,939,859 shares from open market
and converted the rights attached to convertible bonds in full to

754,145,894 ordinary shares, respectively.
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EEFEFRAA ([ LEFE]) BT - FEilt
WHRIEHEREFAIREERA A ([EF]) 2R
W o ESLENIEINEUR FEEEHES
T EENEEZRE - RUKFEEY  ZBRHH
1,644,696,064/% Z# K 17 & 7 520104919
A R201044 520 # 2 F 7745 & B 97,939,859
FR R 17 0 15 FJ B2 14 (& 75 AT T 19 4 F 25 B #2143
754,145,894/1% ZE K17



(b) Long Position in underlying shares of the Company

Pursuant to the Management Grant of the Company, certain
Directors were granted share options to subscribe for the shares
of the Company as follows and details are set out under the
section headed “The Management Grant” in this Annual Report.

Report of the Directors

R

(b) RARBEBARDHNEE

REARBEEEBRENS S TEFERE
RERBARARRRMIT  FBEHARKNFRIE
BERBREE ] —6 -

Number of Shares
awarded under the

Management Grant Approximate

but not yet vested percentage of the

BREEEEERETS issued share capital

Name of Director ERHEEREE HERITRA
EEnE ligvp 4= BHABEDL
Li Yao Min =R 4,443,750 0.11%
Yue Wai Leung Stan K& 4,443,750 0.11%
Gu Biya BT 2,250,000 0.06%
Mao Yiping % —F 1,856,250 0.05%
Yang Yonggang 45 B [l 3,825,000 0.10%

(c) Long Position in shares and underlying shares in
associated corporations of the Company

Shares in SRE Group Limited

(c) RARQAERZERDRERRDTNER

R EEEBHRL AL 17

Approximate

percentage
of the issued
share capital
of associated

Personal Family Corporate corporation
Name of Director Interests Interests Interests Total {HiEEEEC T
EEnE AR EQiyd NEER At BRAEBLOBE DL
Shi Jian pi i 7,246,887 2,220 1,248,400,938? 1,255,650,045 34.84%
Li Yao Min Z= R 5,172,220 - - 5,172,220 0.14%

(1) These 2,220 shares were held by Ms. Si Xiao Dong, the spouse of
Mr. Shi Jian.

(2) These 1,248,400,938 shares were held by SRE Investment Holding
Limited (“SREI”). As Mr. Shi Jian and his spouse, Ms. Si Xiao Dong
together beneficially own 63% of the issued share capital of SREI,
Mr. Shi is therefore taken to be interested in these 1,248,400,938
shares.

(1) FZE2,220/R R 17 B 32 55 £ B8 FIBER K A
FH e

(2) % %1,248,400,938fK [k 17 A1 L E R B Z R B IR
Ra] ([LERE]) Fiizh - BRWGES LRI
BAERL T R BEmEh LEREEZFTRA
63% * JE St EF U A EHE B % F1,248,400,938
BRAR 17 By 7
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- Report of the Directors
el EFERE

There was no change in any of the abovementioned interests
between the end of the financial year and 21 January 2011. Except
as disclosed in this Annual Report, no Director who held office at
the end of the financial year had interests in shares, share options,
warrants or debentures of the Company, or of related corporations,
either at the beginning of the financial year, or date of appointment if
later, or at the end of the financial year.

Save as disclosed above, at 31 December 2010, none of the
Directors or chief executive of the Company had any interests or
short positions in the shares, underlying shares and debentures
of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO) which were required to be notified
to the Company and the HKEx pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests and short positions which were
taken or deemed to have been taken under such provisions of the
SFO) or the Model Code or which were required to be entered in the
register required to be kept under Section 352 of the SFO.

CNTD SHARE OPTION SCHEME (THE “SCHEME?”)
(@) Purpose of the Scheme

The purpose of the Scheme is to provide the participants
working for the interest of the Group with an opportunity to
obtain equity interest in the Company, thus linking their interests
with the interests of the Group and thereby providing them with
incentives to work better for the interests of the Group and/
or rewards for their contribution and support to the Group’s
success and development.

(b) Participants and Eligibility

The Remuneration Committee (the “RC”) may, at its discretion,
invite any executive or non-executive directors including
independent non-executive directors or any employees (whether
full-time or part-time) of any member of the Group or the parent
group to take up share options to subscribe for Shares and
in determining the basis of eligibility of the participants, the
RC would take into account such factors as the RC may at its
discretion consider appropriate.

Controlling shareholders and their spouse, child, adopted child,
step-child, brother, sister and parent shall not be eligible to
participate in the Scheme.

IR FEERE201141 A21 BEAR » LTt a4
I EEE c RAFRFABEEEIN R BFELE
RETHBEEMEAMRFERBINEEAEH (W
B1%) SR RFEAERERARQ RS BERRNRK
7 BRE RREIHESEEER -

B EXETEESN - N20105E128318 » AR AEE
EREEZTHABBELE AR A H E A AR EE
(EERFBHKBARGHEXVE) MRS - BERD
MEHFFHEBREESKBE RO EXVBETRED
2B (BIEREEF KB RO ZF GRS (ESR
EREBNERRAR) SR EFRIEMERNF R
BABZARATREREESFRIAEKAE3521&
REFENELMANESSAR -

CNTDiE R #E T &I ([5H& 1)

(a) FFEIEW

AR EARNKENETEN2EERHTESA
NARENEE  FNEBREN G EANEET
& Rt EREER  SEEEOAREER
BIER/ RERBSHAEEOKD R &R
TRV B RS TR B3R -

N

(b) BRERSRER

FHEZEe ([FHEZBg)) INBRFAEE
R BEREEMKENEARITHIFRTES
(BRBUFFATEZXEMNREE (BRERFR
B2BER)) ZMBREARERND REE
SEENZEEREE  FHEZEEREREK
BRABEEWER -

ZREREBEE RS TR WEFL - #T
T nE - IR RRXEHEERSEETE
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(c)

(d)

(e)

Maximum Number of Shares available for Subscription

The Company shall not grant share options in aggregate exceed
389,480,492 Shares of the Company, representing 10.0% of
the total number of Shares in issue as at the date of this Annual
Report, unless the Company obtains an approval from its
shareholders.

Notwithstanding the provision in above, all outstanding options
granted and yet to be exercised under the Scheme and any
other share option schemes of the Company must not exceed
15.0% of the Shares in issue from time to time.

Maximum Entitlement of Shares of Each Participant

The total number of Shares issued and to be issued upon
exercise of the options granted to each participant (including
both exercised and outstanding options) in any 12-month
period shall not exceed 1.0% of the total number of Shares
in issue. The total number of Shares issued and to be issued
upon exercise of the options granted for any participant who
is a substantial shareholder or an independent non-executive
director of the Company, or any of their respective associates,
in the 12-month period shall not representing in aggregate more
than 0.1% of the total number of Shares in issue on the relevant
date and having an aggregate value, based on the closing price
of the Shares as stated in the Stock Exchange’s daily quotations
sheet on the relevant date, in excess of HKDS million.

Period for Taking up an Option

The Scheme is subject to the administration of the RC. The RC
would take into account the factors of in compliance with the
listing requirements, the provision of the Scheme as the RC
may at its discretion consider appropriate. As at the date of this
Annual Report, the RC did not grant any option nor consider the
terms and conditions of the grant of options since the adoption
of the Scheme.

(c)

(d)

(e)

Report of the Directors

R

RZAUHBEROHE

BRIEAR D RIEERREAE - BTRIARR BT EREH
A KB AR R 71389,480,492R BX 15 (4 A AN 4R
REHBBETRMATEN10.0%) HIEERRE

B EXEVRESN - PIARERT 8| R AR BEAE
R BT BB M KRBT 2 BIRET S
BBENFEETRINAI15.0% °

ESHRERZUERAKRMEA

REM2EABE 28EFRTEREESHE
EORENBREMD BTRE THITHRNE
BAEBAERHTRMEIEN1.0% - R12(E A
HE MGRIBERRIARBZEILIFNTE
£ HREEFEZIHMBEANSEERTRETH
TTEVRLD AR ZR TN B A BB N AERE B HIE BA1TA D
EM0.1% LR A MAT B R e B W
BRTAAFI U EREEFE T EBE5008
BT e

EEERENRD

HESFWEEREE - HHEE B2 EER
ERAEANERET ETRA - SR ENE
- WAFHAN  HHEBGARMI YT
43 5 1 T R 1 5 25 A L MR 0 I 1
f o
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(f)

(9)

(h)

(i)

{ o

el EETHE

Report of the Directors

Minimum Period for Holding an Option before Exercise

Subject to the terms and conditions upon which such option
was granted, an option may be exercised by the original
participant (“Grantee”) at any time during the period to be
determined by the RC at its absolute discretion and notified by
the RC to each Grantee as being the period during which an
option may be exercised and in any event, such period shall not
commence until after the first anniversary of the date on which
an offer is made to a participant (“Offer Date”) and shall not be
longer than 10 years from the Offer Date.

Amount Payable an Acceptance of the Option

The option to which the offer relates shall be deemed to have
been granted and to have taken effect when the duplicate of the
offer letter comprising acceptance of the offer duly signed by
the Grantee together with a remittance in favor of the Company
of HKD1.00 by way of consideration for the granting thereof
is received by the Company within the acceptance period.
Such remittance shall in no circumstances be refundable or be
considered as part of the subscription price.

Exercise Price

The subscription price in respect of each Share issued pursuant
to the exercise of options granted shall be a price solely
determined by the RC and shall be at least the highest of:-

— The closing price of the Shares as stated in the daily
quotations sheet of the SEHK or the Singapore Exchange
Securities Trading Limited (the “SGX-ST”) on the offer date
(whichever is higher); and

— A price being the average of the closing prices of the Shares
as stated in the daily quotations sheet of the SEHK or the
SGX-ST for the 5 business days immediately preceding the
offer date (whichever is higher).

Duration of the Scheme

The Scheme shall be valid and effective for a period of 10 years
commenced since the adoption date of 3 September 2010.

During the financial year, no option of the Company or any
corporation in the Group was granted under the Scheme. For the
details of untaken up share options, please refer to the section
headed “The Management Grant” in this Report of Directors.

(f)

(9)

(h)

(i)

BRETEAAFANREHR

EEHZBRENGERREEORRT - K2
HE ((EAEAD IRFHEZES2RNITET
K& S AR AN BRETERRERITERER
& HEERNE ZTERTESERSEERN
EXNHEE ((EHNAH]) RO BERFERAFR
- BEZRHRHEATSBETF -

EABRERESHSE

AR BN EAEAREB BN R KR
(BREAABRALARZINENRA KT EF
AZARRXA1.00BTERRHENNRE - 8
EHNABNBRETERR D RORDER
EEMERTERE XNHREHTTRE - T
SRR SRBEEN D -

TEE

FMERE e KRR ERTERREMNRITZE
i 2 REBE - BAELBTIMER 2B

5

— BRMONEL B BTSRRI E 5
RGMBERAR ([FRFT]) BMERME
ZWHE (AREEREE) &

— BROREBEZLNBE R R ES % B EE S
RIS R T ARERAER 2 FHWTE
(AR ER/LE) o

T EIHA R

=HEI1E E 5201099 A3H # 4% B Hi#2 A W & 4
W BHTE o

R BEE - ARBRAEE 2 AR R BERIRE

RLBERE FREARLBREZFE

EEEDEN

ExeWms [ EEERRETE —& -
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DIRECTORS’ RECEIPT AND ENTITLEMENT TO CONTRACTUAL
BENEFITS

Since the beginning of the financial year, no Director has received or
become entitled to receive a benefit by reason of a contract made
by the Company or a related corporation with the Director or with
a firm of which he is a member or with a company in which he has
a substantial financial interest, except as disclosed in the financial
statements and except that Mr. Shi Jian, Mr. Li Yao Min, Mr. Shi
Janson Bing, Ms. Song Yiging, Ms. Gu Biya, Mr. Mao Yiping and Mr.
Yang Yonggang have an employment relationship with the Company,
and have received remuneration in that capacity. The particulars
of the service agreements and the appointment letters are set out
below:

Date of service

Report of the Directors

R

EZWBREENEAMRZE

BYBRFEERSG  RUBREABES RREEEL
£ FRRSEE  HEKEE  RNBFRL - LK
T F-FERERGBAIEERARRARREE -
MAZES O EIFMIN - REESRARR LA
A EERZEE AR ERRRNAR X RERFE
AP BH A R AIFTRI A A K2 W ER Sk A HE WELUR
g7 o R hE LR EERHAAESHIT

agreement(s)/
appointment

Termination notice
period/payment

letter(s) in lieu of notice
Name of Director PR HE Term Fixed annual remuneration KRIEBEAG
EEpA ZREEREH 4 SEEEHH REAE
Executive Directors #1{TES
Shi Jian 7 October 2010 22 October 2010 to ~ HKD1 million 6 months
21 October 2013
ke 2010610A7H  2010610A22HZ 100847 618 A
2013%10A21R
Li Yao Min 7 October 2010 22 October 2010 to ~ HKD2 million 6 months
21 October 2013
FRE 2010F10A7H  201010A22HE  2008#7T 618 A
2013%F10A21H
Shi Janson Bing 7 October 2010 22 October 2010to  HKD1 million and increased to HKD1 million plus 6 months
21 October 2013 RMB260,000 with effect from 30 November 2010
i 2010F10A78  2010F10A22HZE  100& AT IE NZE1008 T AR %260,0007T 618 A
2013F10A21H B2010411 A30B A
Song Yiging 7 October 2010 22 October 2010 to  HKD1.56 million with housing allowance of 6 months
21 October 2013 HKD300,000 and increased to HKD1.56 million with
housing allowance of HKD300,000 plus
RMB650,000 with effect from 30 November 2010
RINE 201010A7H  2010F10A22BZE 1568 TERERE£R;300,0008 7T « WEME 618 A
2013F10A21H 16688 7[R B £ &:300,000/ T 11
AR¥650,0007C * B2010F11 A30H B4 M
Gu Biya 7 October 2010 22 October 2010to  HKD1.5 million and increased to HKD1.5 million plus 6 months
21 October 2013 RMB260,000 with effect from 30 November 2010
B 2010F10A7H  2010610A22BZE 1508 AT NE1508 % T A K #260,0007T 618 A
2013F10A21H B2010F11 A30R 4

China New Town Development Company Limited Annual Report 2010 79



YRS

Date of service

Re ort of the Directors

agreement(s)/ Termination notice
appointment period/payment
letter(s) in lieu of notice
Name of Director RisHE Term Fixed annual remuneration KRIEEAE
EEpA ZREERAE £ SEEEHM REHE
Mao Yiping 7 October 2010 22 October 2010 to  HKD1.5 million and increased to HKD1.5 million plus 6 months
21 QOctober 2013 RMB260,000 with effect from 30 November 2010
¥ 2010610A7H  20106F10R22BE 1508 mitig MZE1508 75w A K #260,0007T 618 A
2013%10A21H B2010F11 A30B B4 M
Yang Yonggang 7 October 2010 22 October 2010to  HKDB800,000 and increased to HKD800,000 plus 6 months
21 October 2013 RMB130,000 with effect from 30 November 2010
HER 2010610878  2010F10A22HZ 800,000/ L 1 A1 Z800,0007 7T A1 618 A
2013F10A21H AR #130,0007C © B2010%F11 A30H R4
Non-independent Non-executive Director ¥ BV FHTEE
Yue Wai Leung Stan 7 October 2010 22 October 2010 to  HKD240,000 1 month
21 October 2013
wER 2010F10A7H  2010F10A22HE  240,0007% 7T 18 A
2013F10H21H
Independent Non-executive Directors B FHTES
Henry Tan Song Kok 7 October 2010 22 October 2010to  SGD80,000 plus a meeting allowance of SGD2,800 1 month
21 October 2013
FRIgE 2010F10A78  201010A22HZ 80,0007 M3 7T ANE 2 852,800%T N4 7T 11EA
2013F10A21H
Loh Weng Whye 7 October 2010 22 October 2010 to SGD70,000 plus a meeting allowance of SGD2,800 1 month
21 October 2013
BXE 2010610878 2010F10A22HZE 70,0007 M3 70 N 2 8462,800%7 N4 T 18R
2013%10A21H
Lam Bing Lun Philip 7 October 2010 22 October 2010 to  SGD70,000 plus a meeting allowance of SGD2,800 1 month
21 QOctober 2013
MRS 201010A78  2010610A22HZ 70,0003 M3 yT M 32 852,800 MK T &8 A
2013104218
Kong Siu Chee 7 October 2010 22 October 2010to  SGD70,000 plus a meeting allowance of SGD2,800 1 month
21 October 2013
IR 2010F10A78  2010%10A22BZE 70,0007 M3 T AN € 2 852,800% 14T 11EA

80
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’

INTERESTS IN SECURITIES

Save as disclosed below, the Directors are not aware of any other
person (other than a Director or chief executive of the Company or
his/her respective associate(s)) who, at 31 December 2010, had an
interest or short position in the shares or underlying shares of the
Company which would fall to be disclosed to the Company pursuant

to Section 336 of the SFO:

Long Position in the shares of the Company

Name of substantial

Capacity in which interests

BT X EEIN

Report of the Directors

FTERRREMALTAEZHEDR

RAEQATDRDHNER

Number of

ordinary shares/

underlying shares

R

BEWAAMBEFMEMAL (K
REAIEERETBITHAERFES ANBEA LK
5N) 1R20106F12 4318 » FE AR A &Y I 10 3k 48 B8 I
DHREEBREES R AR KO E336EAEM AR Al
BRERIAR ¢

Approximate
percentage of
the issued
share capital

shareholders are held TERG HE BITRA
FTERROEAR BEMNREN S5 HEAR G B BHABES T
Sinopower Investment Limited (Note 1) Beneficial owner 2,396,781,817 61.54%
ERREBRAR (Hat1) EnEAA

SRE Group Limited (Note 1) Interest of controlled corporation 2,396,781,817 61.54%
FESEABRRRE (AiE1) S NG Eop s

SRE Investment Holding Limited (Note 1) Interest of controlled corporation 2,396,781,817 61.54%
FEREBERARRR (A1) R N Eop s 5

Och-Ziff Capital Management Group, LLC Interest of controlled corporation 466,356,537 11.97%
(Note 2) (Ktit2) SR INGITEE > £:5

OZ Management, L.P. (Note 2 and 3) Investment manager 466,356,537 11.97%
(Ktat2%3) REKE

Och-Ziff Holding Corporation (Note 2) Interest of controlled corporation 466,356,537 11.97%
(Kist2) RS QA E R

Daniel Saul Och (Note 2) Interest of controlled corporation 466,356,537 11.97%

(Bfiz2)

Notes:

(1) A controlled corporation of Mr. Shi Jian, duplicate to those disclosed in
the section “Securities Interests of Directors and Chief Executive” above.

(2) OZ Management, L.P. was wholly owned by Och-Ziff Holding @)
Corporation which in turn was wholly owned by Och-Ziff Capital
Management Group, LLC. Och-Ziff Capital Management Group, LLC
was 77.4% owned by Daniel Saul Och. The interests in 465,356,537

RS A B S

Hiat

(1) WEELEEEL —FXEF R ATHEEX [EFEREET
BA B RGBSR a | — AT EEIA

OZ Management, L.P. #Och-Ziff Holding Corporation
2 EHA + Och-Ziff Holding Corporation£!/# Och-Ziff
Capital Management Group, LLCZ&#H ° Och-Ziff
Capital Management Group, LLCH Daniel Saul Och

shares relates to the same block of shares in the Company.

HEHT7.4% s o _Li465,356,637 R AR 17 IR AL AIHY
HEs 15 IA — AR 2 RIATR LS ©
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- Report of the Directors
el EFERE

(38) OZ Management, L.P. held deemed interest in 465,356,537 shares of

the Company by virtue of its control over the following corporations,
which held direct interests in the Company:

(3) OZ Management, L.P.E#EH| T5l#5 5 KL\ Al B # #an

B 7] T #18 (E+5 B 7K 23 5]465,356,537 8 R (7 4225

Percentage of
ownership in
controlled
corporation

Name of controlled corporation ZEH QA No. of shares
FEHARER FIEER DL ROHE
(%)
OZ Master Fund, Ltd. 100 215,964,438
OZ Asia Master Fund, Ltd. 100 208,730,085
Goldman Sachs & Co. Profit Sharing Master Trust 100 2,547,151
OZ Select Master Fund, Ltd. 100 1,452,173
Gordel Holding Ltd. 100 2,446,298
OZ Global Special Investments Master Fund, LP 100 35,216,392
RIGHTS TO SUBSCRIBE FOR SHARES HERORERS
() The Management Grant (i) EEEERETS

On 5 July 2007, the Board of Directors approved the award
of a total of 28,500,000 ordinary shares of no par value
(“Shares”) following adjustments made pursuant to the sub-
division of one Share into 75,000 Shares (the “Share Split”) to
certain of our Company’s directors and employees as stated
below (collectively, referred to as the “Entitled Persons”), as
an incentive for their continued service to the Company (the
“Management Grant”). The Management Grant was implemented
on 5 July 2007.

On 9 July 2007, options on 28,500,000 unissued share with an
exercise price of RMB8.00 per Share (before adjusting for the
Share Split) were granted to the Entitled Persons.

In accordance with the terms of the Management Grant, the
shares which are to be allotted will vest as follows:—

a. 10% at the end of the 12th month after the date of listing of
the Company on the Main Board of the SGX-ST;

b. 15% at the end of the 24th month after the date of listing of
the Company on the Main Board of the SGX-ST;

c. 20% at the end of the 36th month after the date of listing of
the Company on the Main Board of the SGX-ST;

R200767H5R r EE g AR T XA SE
FARARIZEERES (HE[BEEAL] RH
& $£28,500,0000% & (B L @A A% ([A% 5 1)
(RES—RBRGIFMAZ75,0000% ([RMHIFLE])
EHFAER) (FARFERB AR RN EE ([&
BEEREE] - EEEEKREEIR2007
F7ASHEM °

R2007F7H9H - U F R 17 F B A R #8.00
T (EE R IRAAZER) MEREALRE
28,500,000A% A 277 %10 HO BB AR AEE o

BEEREBRETBER  BEERAEHE
o :

a. 10%RARRIRFTRATER LT A HE 121

H et

b. 15%RARBRIFRATER T H B1& 2418

H e #ER

c. 20%MARRIRFTRATER LT H 2112 3618

seRal
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d. 25% at the end of the 48th month after the date of listing of
the Company on the Main Board of the SGX-ST; and

e. the remaining 30% at the end of the 60th month after the
date of listing of the Company on the Main Board of the
SGX-ST,

provided that the relevant Entitled Persons remain in service
within the Group on the vesting day and he/she has not
submitted a notice of resignation. The exercise price is RMB8.00
per Share (before adjusting for the Share Split).

On 7 April 2010, 4,128,750 shares were transferred from
treasury shares by virtue of the exercise of the option at the
exercise price of RMB8.00 per share (before adjusting for the
Share Split) to the Entitled Persons.

Report of the Directors

R

d. 25%RARBIRIRFETER T B H1Z48(E
Al &

e. HERB0%M AR RN FTER LT A%
601E A ST4ERF ©

HEAREEEALTARERE B IDRANKBRS
MREWAREEBBBEN - TEE/EFRARK
8.007T (fEH D FrABFAEEAT) -

R2010F4 878 - AR EBRITEEBEARKE
8.007T ({EH B I AR 82 AT ) 1T AR E - )
FERRRE A T82584,128, 7500 EFR G o

Number of shares subject to options under the Management Grant

REEEERRESARLBRENRABE

Total
number of
Shares allotted

and issued
(or by way of Share

transfer options  Aggregate

of treasury  exercisable  unreleased

Share shares) as at Share

options BEEREST  31.12.2010 options

granted Movement during the financial year RipE% (RFEB  1#31.12.2010 KR

ERIERE HHEEEHED BREFRG) ATEBERE BREAE

Deemed

Direct Interest

Name of Entitled Persons Granted Exercised Cancelled Lapsed Interest #HEME

EREALER ER EEix:d ERE BAH B HERE

Directors £%

Li Yao Min 2R 5,925,000 - 888,750 - - 1,481,250 1,185,000 4,443,750

Yue Wai Leung Stan RE5 5,925,000 = 888,750 = = 888,750 1,185,000 4,443,750

Gu Biya BT 3,000,000 = 450,000 = = 750,000 600,000 2,250,000

Mao Yiping %—F 2,475,000 - 371,250 - - 618,750 495,000 1,856,250

Yang Yonggang 15 5l 5,100,000 = 765,000 = = 1,275,000 1,020,000 3,825,000
Employees E&

Cheng Wai Ho Bh&5 3,000,000 = 450,000 = 2,250,000 750,000 = -

Tai Kuo-Lin 215 1,875,000 - 281,250 - - 468,750 375,000 1,406,250

Sun Xiaomeng & 225,000 - 83,750 - - 56,250 45,000 168,750
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(ii)

Report of the Directors
M

{ o

el =52

Other information required by the Listing Manual of the SGX-
ST

In addition to the information disclosed elsewhere in the Annual
Report, that during the financial year:

(@ The Remuneration Committee administering the
Management Grant and CNTD Share Option Scheme
comprised Mr. Kong Siu Chee, Mr. Loh Weng Whye, Mr.
Lam Bing Lun Philip and Mr. Henry Tan Song Kok.

No options were granted to the controlling shareholders of
the Company or their associates.

No employees of the Company or its related corporations
have received 5% or more of the total Shares available
under the Management Grant nor CNTD Share Option
Scheme.

Details of options granted to participants who are directors
of the Company are disclosed under the section headed
“The Management Grant” and no participant received 5% or
more of the total numbers of Shares.

Options to Take Up Unissued Shares
During the financial year, no option to take up unissued shares

of the Company or any corporation in the Group was granted,
except for the Management Grant.

(iii) Options Exercised

On 7 April 2010, there were 4,128,750 shares of the Company
issued by virtue of the exercise of an option to take up unissued
shares.

On 19 April 2010, the Company received from Sinopower
Investment Limited a conversion notice to exercise in full the
conversion rights attached to the convertible bonds in aggregate
principal amount of RMB275,994,230 at the predetermined
conversion price of S$0.07872 per ordinary share. As a result
of the conversion of convertible bonds in full, all relevant
convertible bonds were cancelled and a total of 754,145,894
new ordinary shares in the Company were issued and allotted to

Sinopower Investment Limited.

(ii)
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The details of the Terms and Conditions of the Convertible
Bonds were set out in the Company’s circular dated 13 August
2009.

(iv) Unissued Shares

At the end of the financial year, there are 18,393,750 unissued
shares of the Company in relation to the Management Grant.

AUDIT COMMITTEE

The Audit Committee comprises the following members:

Henry Tan Song Kok (Lead Independent Non-executive Director)

Lam Bing Lun, Philip
Loh Weng Whye

(Independent Non-executive Director)
(Independent Non-executive Director)

During the financial year, the external auditors did not render any
non-audit services to the Group.

The Audit Committee has recommended to the Board of Directors
the nomination of Ernst & Young for re-appointment as external
auditors at the forthcoming AGM of the Company.

The functions performed by the Audit Committee are detailed in the
Corporate Governance Report.

Report of the Directors

R
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- Report of the Directors
el EFERE

AUDITORS

The consolidated financial statements for the financial year ended 31
December 2010 have been audited by Ernst & Young who retire and,
being eligible, offer themselves for re-appointment at the 2011 AGM.
A resolution to re-appoint them as the auditors of the Company and
to authorise the Directors to fix their remuneration will be proposed
at the 2011 AGM.

On behalf of the Board of Directors

Shi Jian
Executive Chairman

Li Yao Min
Co-Vice Chairman & Chief Executive Officer

10 March 2011
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We, Shi Jian and Song Yiging, being two of the Directors of China
New Town Development Company Limited, do hereby state that, in
the opinion of the Directors:

a. The consolidated financial statements of the Group and the
financial statements of the Company together with the notes
thereto are drawn up so as to give a true and fair view of the
state of affairs of the Group and of the Company as at 31

=

L

Statement by Directors

EFHERRTER/TEIRERRERAAMEE

REMERR EERA

REEE T ERERANRA AW B IRRER
BRI - RENEE M A F iR ALE &
AR BR2010F12 831 BN BB R kAL E
HEZALMBFENES  ERZHRREN

December 2010 and of the results and changes in equity and

cash flows of the Group and the changes in the equity of the

Company for the financial year ended on that date; and

b. At the date of this statement, there are reasonable grounds to

believe that the Company will be able to pay its debts as and
when they fall due.

On behalf of the Board of Directors

Mr Shi Jian
Director

Ms Song Yiqing
Director

10 March 2011

ERARBNEDES &

Ny

b. RAREAE  AAEERMBEARNDAKL
B HIREE A -

£5

\\
b=

ERRESE

EEE
EZ

REBELL
EZE

201143H10H

China New Town Development Company Limited Annual Report 2010 87

%



Sd
0

SERCTUE

BHEMBEZRERATRR
(REBRLBBEMAINAERLR)

BACBAPEFWNEZRARLAF ([E2A)) REFLR (5 558 ) &HMEHREK - B8HER2010F12/31 AN A 6
RABMHBERAKREBEZ A LFENAFGERER  AHRAREZEHR  AHASRERUNL IR BRMEM
HAfRIEE R -

ESRHaMMBRRARBNER

BERARESNETRERBRMERELANULFERRKRINBEERETEER AR MRRELE M BHRRL Y RRES 6
MEHRBENAZEFEE - UEAHFUBERE T FERRRFFRERMEBNEAER -

RBENERE

BB EEEERES TENER FTHELAHMBREBRFFER - AMNRSELSEBRRER @ FRULUIMATEE
fAE - RO AR ABREZ ABRAEAMEMALTBEIAEERE -

BAERBRET ERMITEN TE - 2FERERRMETRFERRE - WHBMATET TIEUNH S HIUBHRREL T
FEEXNBHRENAERE -

B TESRERER - UWEREMEHEBHRREBNRBENETZE - BENBRAIEFIUARETNAE - 2F5HR
BRYHREFNAHUBHRRERFERARO G - METRARIEE - BHMZEEEERAA MRS HIMBRERAH
HIRERIES] - UREHREMBEIER - EEMLFHANEFHNERERRER - E TIEERRTEEFTEASTRENR
EMAER S EANAEN  URFESHUBRRAOEETR

BPEE - BRPERNEAERRRED BEW  SBERBFERRETER -

88 FMEMIREHERARAT —F—FEER



P ST AZ R

o)

it

BMRBA LA HUBRRERBEERMBERELEANAERE  EERAAMKBRERFREEEN2010F12A310H
MBEMRAAREEEREZA EFEMNGEMNMRERE - YO REBFBRAAGRINREREZARE

S-S 3
HERGEHAD

BB

201143 /108

FEFAERRERAT —E—BFEFR 89



€N

(BRRBEPEN  ESBTIUARETTIIR)

‘S EE A IR S

HZE2010F12 A31 H LB FEE

HZE2010F H Z2009F
B &E 12A31ALLEE 12831BLLEE

ON 6 1,479,889 1,087,355
SHE BN 7 (567,278) (435,048)
EF 912,611 652,307
E A 6 13,130 8,419
$HE Ko SHRK A 7 (65,223) (119,669)
EIEE A 7 (196,734) (133,523)
HEaRk 6 (26,034) (1,720)
BRELER (B8),/ W 24 (4,177) 24,744
Y% - BB MR ERERE 13 = (8,810)
BERTRENEAAEBEKZE (BE) 14 16,168 (14,163)
EEREMENLEE (BE), W= 14 (1,723) 39,036
KR 648,018 446,621
B R AN 8 (97,861) (104,352)
BR B A=A 550,157 342,269
Fris®i 9 (188,575) (98,809)
BREL & IER 361,582 243,460
E iR WA = =
HBAWAREE 361,582 243,460
AT ALEMERER

ISYNEIE PN 246,794 166,630

IEPE R i = 114,788 76,830

361,582 243,460

AT ALELGEWRAEEE

ISYNEIE/ PN 246,794 166,630

PR = 114,788 76,830

361,582 243,460

AR RBRERE ARGERAT (BRARE) : 12

SRR EARZF| 0.0678 0.0640

SREERAF 0.0644 0.0597

BEPM B & 5T B K SRR MY SRR PR B T R 1O 52

90 HEFMEAZRERAR —“F—FFFY




N

M20105612H31H

HABSIR I 52

(BREEEBEEN - IBSETIAARETITIR)
rEE PN
20104 20094 20104 20094
B & 12A31H 12A31H 12A31H 12A31H

BE
FRENEE
RETBARIRIZE 3 - - 2,617,549 2,968,699
REE R AR E 4 200 200 - —
Yz -~ BB R 13 1,175,322 1,235,292 198 256
ERTIREYF 14 679,000 489,000 - =
ERIREME 14 95,000 170,710 - =
TEfS T A S IR 15 236,285 390,823 - =
FE 7% B FE LR R 19 93,257 93,655 - =
BT EE 9 120,010 128,607 - -
HinEE 48,476 50,652 = =
FRBEEARE 2,447,550 2,558,939 2,617,747 2,968,955
RENEE
e+ 1B 3 16 3,590,414 3,640,398 - =
HERERYE 17 74,094 = - =
TS+ AR & RRIE 15 326,232 162,588 - =
FE 4,032 3,820 - -
FEUSH B A B FIR - - 496,312 252,906
& L5 B B ETAIE: 28 - 47,003 - =
TEf IR 18 254,155 6,155 - =
H At e UK IE 18 368,434 354,983 4 2
JE W AR R 19 485,890 337,168 26 =
RE RIBITHER 20 1,381,049 1,509,371 102,730 14,521
mEEEAE 6,484,300 6,061,486 599,072 267,429
EEAE 8,931,850 8,620,425 3,216,819 3,236,384
R
RARER AEEERE

[N 21 2,778,853 2,497,385 2,778,853 2,497,385

EEAF % An 21 - (37,294) - (37,294)

H b {1 22 608,807 749,001 1,942,220 2,082,414

25158 (641,653) (836,166) (1,679,381) (1,580,229)

2,746,007 2,372,926 3,041,692 2,962,276

FEIE IR A 551,519 436,231 - =
ST 3,297,526 2,809,157 3,041,692 2,962,276

FESAARRARAR ~EFLER O



M HIRILER

“ 201012 A831H

(BRRBEPEN  ESBTIUARETTIIR)

KEE AAF
20104 20094 20104 20094
B = 12HA31H 12831H 12H31H 12A31H
FIRBEE
ARG S — EES 25 - 142,406 = 142,406
FTRIBITEER 23 1,698,300 1,847,000 = =
HESRAELTSFERELTKRA 26 538,176 562,675 = =
BERIEEE 9 19,625 = = =
FRBEEHEEE 2,256,101 2,552,081 - 142,406
REBERE
BEEE 24 - 84,363 = 84,363
STERITEE 23 470,289 310,000 170,299 =
FETER X 27 917,806 1,265,252 = =
B FE A SR8 K FEET 5B 27 569,771 596,434 4,828 47,339
&S Ba B 5 R 28 - 12 = =
KPR 29 5,523 4,568 = =
T Hb B E A MR E WA 26 895,670 639,940 = =
BNHAFTIS T & (& 519,164 358,618 = =
BB EEEE 3,378,223 3,259,187 175,127 131,702
EEHEE 5,634,324 5,811,268 175,127 274,108
EEkBEHAE 8,931,850 8,620,425 3,216,819 3,236,384
REEETFEE 3,106,077 2,802,299 423,945 135,727
EEEERABEE 5,553,627 5,361,238 3,041,692 3,104,682
BEMT RS TR R AR R M SRR AT D ©
EELE RAEBLL
*E BEABEE

FREIFTRAERAR

Al SE—FEEH



YA
ﬁt!

o

€N

(BR=BEAEI

5 ) %

Eﬂi:@moimﬂm BIEVREE

AR IIAARETTIIR)

BN AEE AEGES
Bt (&S ExkHN HttEE  RiAEE st FERER ERAE

#2009%F1 A1 8 21/22 2,115,240 (180) 604,670 (1,002,796) 1,716,934 359,101 2,076,035
o ONCE = = = 166,630 166,630 76,830 243,460
BTEREMNEREE BRE 22/30 = - 12,485 = 12,485 = 12,485
RiTEREEEEERE 2

([EREERETE]) KK

EEEBRERTRND 21/22 5,569 = (5,569) = = = -
WBA R T & - = = - - 300 300
AMAREZETRN 21/31 244,252 = = = 244,252 = 244,252
BOBAEEREITRG 21/24 132,324 = - = 132,324 = 132,324
Fof R ESERTS 22/25 = = 137,415 = 137,415 = 137,415
EfFRA 21 = (37,114) = = (37,114) = (37,114)
R2009%12 A31H 21/22 2,497,385 (37,294) 749,001  (836,166) 2,372,926 436,231 2,809,157
RAEWABEE = = = 246,794 246,794 114,788 361,582
BTEEBMAEREEERE 22/30 = = 5,574 = 5,574 = 5,574
RITEREEEEBRETEREN

EEERRERTRNM 21/22 5,592 2,761 (8,353) - = = =
HENB AR S AR ERES) - - - = = 500 500
ERE A ERESRETRNG 21/22 283,696 - (187,415) = 146,281 = 146,281
RE 10 = = = (52,281) (52,281) - (52,281)
HEBFRA 21 (7,820) 34,533 - - 26,713 = 26,713
R2010%12A31H 21/22 2,778,853 - 608,807  (641,653) 2,746,007 551,519 3,297,526

HEFTREERARA

A SE-FEEH



€N

(BRRBEPEN  ESBTIUARETTIIR)

3 A T %

HZE2010F 12831 HIEHERFE

AT
B & [ EFR 5 Hib#E 2t EE F
M20094E1 A 18 21/22 2,115,240 (180) 1,938,083  (1,549,915) 2,503,228
i*/—\uﬁz)\ﬁ@gﬁ 11 = = = (30,314) (30,314)
BTEBEMAER S EERRE 22/30 = - 12,485 = 12,485
ITTWMFMEE%H&% FTEl
BREMEEEBIRERTRAG 21/22 5,569 - (5,569) = =
HFLARREZITRG 21/31 244 252 = = - 244,252
ﬁ%@@ﬁ'ﬁ?&ﬁ%é’*ﬁﬁiﬁ 21/24 132,324 = = = 132,324
—HE AR E SR I D 22/25 = 137,415 = 137,415
Fﬁﬁﬁxf’ﬁ 21 - (37,114) = = (37,114)
R2009412 531H 21/22 2,497,385 (37,294) 2,082,414  (1,580,229) 2,962,276
RE WA REE 11 = = = (46,871) (46,871)
LTEREMNNESEE BRE 22/30 = - 5,574 = 5,574
AT EREE R BRI ETE
RENEEEERERITRD 21/22 5,592 2,761 (8,353) = =
g BB 2 RIR R TR (D 21/22 283,696 - (137,415) = 146,281
gy 10 = = = (52,281) (52,281)
o EEF D 21 (7,820) 34,533 = = 26,713
201012 A31H 21/22 2,778,853 = 1,942,220  (1,679,381) 3,041,692

BER B 2 5T BOR S AR REFT X A M IS iR O ST B #

94 HBEFTRERARAR —F-FFE]



{ o

€N

AR

A

GI

HZE2010F12 A31 H LB FEE

N7y
JIL

=,
E=EN

—f

2%

(B BEEBEEIN - FTESBEIUARETITLIIR)
B E2010F H £20094F
i 12A31BLEEE 128318 LELFE
KETHERSHKE
FR 754 AT A 550,157 342,269
K
M - HEREETE 13 60,181 65,475
TE A5 4 H 70 & R IR 8 15 9,246 8,550
Wz BEREEREEE 13 - 8,810
HEME - BKERZEEE 17,317 =
BRIREMEAAEE (W), B8 14 (16,168) 14,163
ERREME/REEES (&) 14 1,723 (39,036)
HEH B A R EIE 636 -
BEEAZEER (k) 24 4,177 (24,744)
EEERBRERZ 22 5,574 12,485
WERMD EMELNRAS 7 32,058 =
FEHA 6 (9,752) (1,237)
FEFXZ 8 97,861 104,352
753,010 491,087
FETHFAER L (35 m) 83,147 (160,033)
HERERYZEILIN (68,459) =
B b M & FRIEE N (17,112) -
FEEm (266) (361)
JE U BR S 5 SRERL A (38 0) 47,003 (45,246)
TaftRIE (38hn), " (248,000) 487
HipfEl kB R EER D (8 n) 15,000 (494,479)
P BR R (32 h0), R (149,370) 76,951
HESRAELITSERETER AR (24,499) (28,490)
o 3 R 35 AR MR E YR AE N 255,730 368,497
BRI M,(RD) 1,274 (84,593)
FEAT BR R R b E AT 3R (R A) 380 (326,695) 587,678
JE 1 BB 5 3RE ORd>),/ 12N (12) 63
REZBHRLRAFE 320,751 711,661
RETHELSRE
BE BEERWE - BEKRE (58,020) (95,890)
HEWE - BE RBEMERIE 785 173
T AR (232) (102,869)
KB MFENK (121,985) (69,379)
HEMB AR 34 (336) =
B A B 6,109 1,237
REZHRLS R FHR (173,679) (266,728)

FRFAERRERAT —E—EFER %5



‘@ S ERER
“ B ZE2010F12A31 B LI BFE

(BRRBEPEN  ESBTIUARETTIIR)

B E2010F H £20094F
My 12A31HLEFE 12A31HLEFE

BETHRERE

HE (BE) BEfFikH 21 26,713 (37,114)
BIIARREFRNIR S TS FIE - 127,624
PR R IR AR AR & - 300
IRITIEEFIB IR 320,299 1,090,000
BERTEE (310,010) (70,000)
BROELZBEENES 24 (90,332) (340,329)
AT AT B E S TS RUIE 25 - 275,994
XITHEEIE — H AT E S E A R X - (22,785)
HELEER /ATERESESMNRZRBINFRAE S ER 7,759 38,518
RIBTEENENRIEAXRIIFTFARFENRE (178,000) (36,000)
ERHE (141,877) (142,545)
B E (52,281) =
RAERD EMEENFE AR (27,906) =
FAR 17 32 5 B AR 3R - (860)
BMEEBRE ORH) AAFE (445,635) 882,803
RekReEEY Ofd),EBINFE (298,563) 1,327,636
FONReRREEEY 1,465,612 137,976
FRESCRESEEY 20 1,167,049 1,465,612

BEPH &Y & 5T BUR & BRI S A I B R O ST B &R D

9% EFHEREERAT —F—FEFH




3

A 5 e =% [ 5

HZE2010F12 A31 H LB FEE

(BRRBEPEN  ESBTIUARETTIIR)

2.1

ATRER

AEER

REFHEEEAR AR ([ARQTF]]) R2006F1 4B ERBERELZHS ((RBELHS ) H— AR RAMKTL - &—
@%Eﬂﬁﬁi KRBIR2007F 11 A14BEFINEFELFRIZMBER AR ([FRFT]) ERE™ - M2010F10H228 » &
RAIUNBHEAEESRBAERZHARAR ([BBBRAT]) £RLET - Bt » RRAREFRAERRE BB TER
ﬁﬁ%itmo

AAREREWBAR ([AEE]) AFBRAMAFTNERER @ £ BEHHRAR A S KRR EE 2 &6
% HEHeEREERE  HEZERAERMEE FPEMBELHMTEREZE - AEBMENTBENEEM
WA E AR MAR LR RE N EREEEE  EMSRERSEEERANEB DI - AEEIREZZHN
ERE R EEMEYE -

BREEER  ARRRKERARALESEEARAR ([LE])  —FREREFMRINRAA - HRARRKE 2
BRI E R A ERELSITE (F2EME25K%31) B2009F9AK A FEN—KMB AT - XAT B IKRIEES
Fez0)A /NG

ME A

HEBARAEZEBN T XM E3HE -

mREXE

AEEHNAFHBEREARAR AN BRAR R ESEHRERBEERSHEAEZSRAONERY SRS ER R
MK °

MR OIZFE LKA EERFR - HR2010F K2009F12 ABT1EMAERIREWE ET 4RI ARDEIREWED
BRARBEGTERIN c WEHEAARE ([ARE]) 27 BRBEHRBPEIN  FIESEHBEEREZ&KEIATA( 000)

BHEE

EHMBBRREBBEARFREMB AR R2010F12A31ANMBRE - WEBAR B WEAS (AIAEEEUSEHIEE
B) BE2EEe AR YHEESRAAR BEEABEHREL[IE-

FEFHAREARAR —F—THEER O



‘M PR E

“ HZE2010F 12831 HIEHERFE

(BRRBEPEN  ESBTIUARETTIIR)
21 mEEE (R
BHEE (H)

MEARMPBHRRIDIZEGATNEARNRENRERER - BNSTRREE - MEKEARRAENGER X5 &
BARRERZELNRER K MEBERARKETIRGE ARE 2 EHH

FFERRREIFAREFANBREMEMBARBREREEFRNT D - ENEAHGERERBILEII RN A 7T
RRAKRAR ST 25 - BERRRRED DY - BMERELRRFES - WERRANERENIFERED - NI
BIFERERR  REESGHEBEEFENREECZERERRAEEAZENR S IR EERESR -

EERS

AEESEANERBEEFNTREAERARCIRNCFEY CHNER - ARNAKENEHEE - AKENLERE
ERPBEa T @A - REERMBEHRELEN  AEENRPEECEFELEFEERSN —BoALE  HREXERD
BE (PIFELAE)  BEFARARKRERNRE T —EAARNGEEER -

2.2 EHERREENES

MR REET R R 2R

FRER A B RT R D BB E M F R AR E — 20 - M T HIR201051 A1 B AR F T RARIE 7T BIBR B 15 3 o5 22 Al o
BRPBHREERREZ BRI -

EX A8
BIBR M RS ERIE15R BRI R EERIE 157 B RRABRM S HREER  2009F7A1H
(RERT)
BRI PR B 7 ¥R 5 22 R S 2557 BRI EERIE2R AR HERN K - KEH  2010F1/1H
NI EE AN RERNRRZH (KIEFT)
BIBR B 5 R RIS 35 BB A5 ISR EIFH RS 6 (KIERT) REIRR 20097 H1H
Bt &5t RIS 27 57 SEERIFE27TR A O LB B RE (BFTA) -
BREMBREYBREERNE2R - BRMBRE
ERELT  BRMBEREERETS - BERES
FERNE7S - BB ERFE2155E - BRGEER
$£28%% - BIFR @R ERIE315R L BEIR &£
FIRHYAAEIEET
R ETERIE395% TERTH : BRANTE - AEBKELREHE 20097 H1H
BB BHRE2BREEE17H FEAADIKIEREEE 20097 H1H

B R B 75 i 25 2E RI B9 B0 (200845 )
30 B B T R s ZE RI O B (2009484 F)

9B MEIREERRARAT —F—FEER



(BR=BEBAEN -

2.2

A S A R T T

HZE2010F 12831 H IEHERFE

BESBEIAARETTIIR)

B ERRRKRENES (B)

ZEER MR BN T

BIFRMBRERENF1RERRARR R EER (BIETT)

BB B R EERIE 1R (REFT) R2000F7 A1 Ak 2R EEBRARNR - KEFTBEREMBEREERE1HRELRA
B % B 75 o 5 R R 58 1 5 BB RT B PR B 75 3R 5 B R B3R E TS & Hf MR BRI RR G 51 ERIFE 2757 & Of KB M ik
(MEGN20084F3 A M) 2 MM ESMELNBERMAERE - ZETHAKEYBETAMNBEZE -

BRI ER E E R 25 — R RERARK (BIEFT)

B et A EE2RMBERMBREENFRNETTA  HBEKREURSEEARNDR/ERNRARZNEE RS
FTEIET R - AKEN201051 A1 ARMIL IR - EHAKENM BN EETEZE -

B BREEUEIFRER SO (BEFT) REBRETEUE27R S RBILMBIHRER (BITF)

B M BREERFEINR (REF) SIAHREEMRERNOEBAMHNEHREN EZNEREY - ZFEHTEIFER
BEEE  RZIRANGERENZE  AAREROEBEERNEFAHNNERARRETE - ZFEIKETE

BENBRRALE  WEBREBHZFERARARBM XS -

B ERF275E (BATA) RE - B ARBIEES CREREENE) DARSEEAA (ANEEREEANS
) X5 - Qi - ZERXFGETBELEDE  TRISEEWRRLERE - 1o - KETEANRE THHBARELD
EEANMKEMB A RGNS RIETE - BRMBRELRIEINR (KEFT) RBERSFTERF27H (BFTA) 1
BT EN2010F1 A1 BEROEBIHREMBRRZEGIRNRZ S REIFEREENRS

ZERIERTERSIANES HIERARIERE AT EHUAKENM R REERNBEARE -
EF SRt ERISE39N - SMT A : ARG E - SERWEHER
ZEREFERAUEESRTANE IR

RASRERRRNID - AEERS
BREMRE -

ABEEDHIRNEREAVZUE/REYEE - WIREEREBR THETA
C ZEFTR TS U AEBNT BN A EEENTE - REEAEEWER L EM

B BHRERBRESSE1TR - AEFASRKERESEE

HEREBRERDIKIFRSEE TRRESFRED KK EN LTINS RIENARMES - ZRBHAKENI )
MBAERBEWEZE -

TEETRERRAR AR —F—FEER 99



{ o

€N

A5 ¥ R T T

HZE2010F 12831 HIEHERFE

(BRmBEPEN  ESBTIUARETTIIR)

2.2

2.3

B ERRRRENES (B)
I P o 35 3 5 2 R Y R

R20084F5 A 20094 F - B @5t BRI @RMBELRNZIRER  TEEERET BMREEXT - &%
BB HERIERN - RAZFETHARENM B RRLBEAMBKEE

BREFHE - G RER

fﬁiﬁﬁkiﬁi\%ﬁﬁgEEEJ"{’EWEJ&TEJ‘“ C ZEGFRBREEBERSHROBA  FX BERABNHRSENUR
HERENRKE - AT - ZEBR RGO THPERATEHAEFEENARPEAZZENEELABENREEEH
BEXHBMER -

EEAAEENGHBRERE - EEECSELATHE - MZSHEEMBESARRNSBEEREANTE

() REVERBRAUNENTE

AEBEENFEREENCEAREMENER - D HFEEZHABN KRN - REVEASFERDB L KFEER
i‘%&f’ﬁutfﬁﬁﬁﬁ BRME - QAit AEBZEYERTELAABMLEBYRAEERENEMEENR SR

RERSAPREEFH T —MBEEANEERAENRAEEEAFHEMABARNEERR LA THARZHNE
EERIRWEMAT

()  KREYEILEEGET

BREMEDNEREMRABBYEXABRGEMEARNEER  REER/ENMERERAENNESRAFE
B WEEZRYERGMEEERKA - ZFHENENETERREE  AXERTHABAEE - WA EEER
BRAETR - EEH G - AREZEREUMENZEMSNBRRERER  URATZENESREHR
FENTSANGHNRR

R20094F BRI ERF40MEEAEE]  MRESBBEAMAERREYE - ZIBERE 8200941 A1 HRIEAR

HBRDEER e Q&t ZENETRBIEXSERGEMETNRAABEIIER - ERREMENRIABETIR
AFTRBEREE  FRESFETE -

100 HEREERARAT —F—FEER



A S W R T T

HZE2010F 12831 H IEHERFE

(BRmBEPEN  ESBTIUARETTIIR)

2.3 EAREEHE - G RERR (&)

fhEt RER (F)

(ii)

(iii)

(iv)

TFE 1 1 B 2 A9 AR [ET 1

AEENFE L HRAEDRRARAIZRFENREEIE - REAKEINER I AR AZENNEE - K
SEMGA D EESRERENKA R A KRERENEZEIGHOKAAREATRRFEE - BREAHSRAKE
RERAHFIHEFELHAENRABRERTIRARSBERREHEFE L HFENRAMBHE LKA

AR AR A #IFE - AR GFE T HRENRABLERI R FENSRITREE ZBRESTEERH
B M AhET o WIEHIERRGFEATE - KU ARG EMESNBRANGFE L uRARNREERBEED
HERE -

BB EFAHBRALTE T AR IEE

FERAABEBYARNAIERESANRARTETR BEFOBRIN) WRABETABERTISZRG
ENERBERDEE  SRFAARSAELPREEREL - ZFRENSBIIRAABREDS (HAAE)
HETHTHERT @ WEEERAABERF L —ERENHE - ZFHEEFEZR2H - WRBESRER -
FEERR MmHERREESESE - AEZERENBRNEDIESTEMERNAABERZETETANR

o EER -
TS0 B H 5 RS R 118

KOS RRBEERAA BEARO THRESN AL EE (AFESRETEBRERNS HEE) T7L58
TSEE - HNERGEERSEE - EfRRTERPEEEEL - RSN SERETRETS ()

BrlgE)  MERAATHERT MEEEAABERSHEL —ERENHE - ZFHBERER2E - EER
R - MISER RS AEZEFRENBRNES LS EZTFeRTAMSBOKEE -

HEFTREERAR AR —FE—FEFER 10



{ o

€N

A B ¥ R [T T

HZE2010F 12831 HIEHERFE

(BRRBEPREN  ESBTIUARETTIIR)

2.3 EAREEHE - G RER (&)

fhEt RER ()

v)

(vi)

(vii)

EEHEEERRE

EEHBEETRAIIREREER  SENARSARARRLEABAHRRERER - LRKAIEEROKA
RRBHE AR E R S ZRARAEN RS ARRE R MRS ARAR BN ERTUEN AR - EEHBARBIIEZ
ERMEREZREER - EXTEEHEHARNETA THRANETEHAEESHE - IHRERERTIRM A
REBIR AR MK FERR ARG R BIRES L - EAKERBE LR RROERRFARREIRN LR A T
TR - ZEEZ/HSFERMETAMEPHEANNEEHIREERBBUAKLMEHA R -

FEW KT R 1E

FEW R IRRE TR R TR R AT IR B RH 4 S i - BFRREMBRRE R EE B HE LAt - EERERNK
RRFBHEFRGH AR - ZERB G EZMA A PTE B IR A & & YRR R E B X B Y IRRE R
BRME -

WE - BB R R B A F R B

AEENEREETHEYE BELREEB NGB AIERFHMEBETERX - WAMA HRELUEE Rk
BYE - BEMRBREENERAIERFANBELREE - ZEHA TR ERARMER RBRFELRBEETE
BEMNTHMAEAED - MAERFHIVBEGTFH  BEERGMTERS - B2 E K S MM
EERENRINBREE -

WE BERRBEENEEEINESHXBEREDRREEAEN LT AIREME2 4 REN ST RERD

RELIRERE - W% BEMRBEENATROSEIREAABERESHERANEEREENRSENE
MEFES RERMAEE -

102 FEFHEARRERAR —F—FEER



A5 R T T

HZE2010F 12831 H IEHERFE

(BRRBEPREN  ESBTIUARETTIIR)

2.3

2.4

BEREFTHE -~ BT RER (8)

At R EBE ()

(viii)  FTEB L T E KA
RKEAEBLEMEANRELEREREEARRE (B FERFES) HRATID RO K#ER - RE L H
BRWALZERZETRENEYU AR BESRE P AR, RARREREED  2ETIEMNEHE AR BETIK
Z2EXLONBAETEEKAETE  RASZEHBOMEETEMEBEM -

T EEIL D AR ATIREE T I ERAENE TR B ESETNERE TR ERE T REE2EER - A A

AREERBRIENBATDRR I ERCRTNAREEREHDER - ZFAKRERBAR T EHED
HBWA TR SETEA @ ERMBHRARANRBAE - UHREREZRTETRERRBEA -

TESHRRME

o) NG

MEARHASEZEHNER SRABEREAIMALER - WEBARNEESRAALRF 2KamR - WAE
W R ERR - RARRNBLMBRE - NHBERRNREDRKAREREBEBAR -

REBEATNRE

BENRRERAERARIIEMRLEBNER  MREEUEEEATES BEXFMNBERR - TEREELE

AN 5=
(=) 5
R - ARENEBE R FNIRE DA EAR -

RIBEDE - R ERRNIRE IR ANARERIEH S ARNEEFENEBREINUHEINAERATI - AR
ERRNBEELEENRENEEER - BT URE#HEESREEERDAR -

FEBaRRREGBHERFRNKERE ENBEQRNEEEREREZYR  AEERIAEBENTMNES) A
(EERK) NEREBRABIIELHKE - REASERBE QTN FHRERNE REBTIARE S AR NER
RR T LALSH

FEIEBE 2 RADE N RBBRIN A EE KSR LR I DB E AR MBRER A ARG - BB E R TNHEAR
A BR B 1808 Il S SR PR AR HE 2 o

HEFTRERERAR AR —FE-FEFR 103



‘M R E

“ HZE2010F 12831 HIEHERFE

(BRRBEPEN  ESBTIUARETTIIR)

24 FESHBEHE (H)
REBEQTNRE (F)
BERRNMBHRRIMREENERRENRRE - MAEFE - FEELABRUCERS A ERRERARBN SR
—%
REMAEDER  AEEETRAFTERASEREB L RRNKERABIINRERE - ARERZHREAHECRE
BEMFEERBTINEZARNREDLRE - MEBRLER  ARESHERESRE L AR RIS RER

FREENZRE  UNEERAERZSHE

RAEHBERRNEAZENNERT @ AEEREAABENERERENGRE - AIRRTHERBRKELRE
R RAEERNGRRE KD EMEREN A BEZFANEAZRINEBRRARESZ

BB
ETHIEMR - — T SRR AR EA F

@ HAEERXEE—EHZERNANVES  RIERAEEREAREETHKFEES  ()FEEARERERT A HA
SETRERTES - (i) KRZEHAEE

) ZIREBERAT:

© HARAEEZSEGEZAELE

]]

d BIRFEEZIEEBABMNKE :
@  ZARE@BAFENEAEANE RS
(f) %77 R(A)F()PTIENEFREA B KR EEES - KREGRTREAFENAERRAENER & X

@ ZAIBRUAKEHBEASEBE T WEAERNEENERIWRKBEREE -

104 FREFVEEREBRAR —F-FEFH



A S W R T T

HZE2010F 12831 H IEHERFE

(BRRBEPEN  ESBTIUARETTIIR)

2.4

FEREFERME (H)
TREE
BB S EREREBANNEREEN D BREBBEUNRABEIIENEREE ERNERFIE - =551

4
BURARHESREE (WERE) - ARERY P RABBEESREENIE - ESREERPHER - H)MZ
AEE (EAFEBBRENARABEIRNRENERLT) NEREERIZKAE

al
X
/A

FIAELEBEMHENEREESERSA (AKEARBEXNLEEENEY) R - LRBEEIHERFTENE
RS REXBI —RIZNOBERNETEERINNEREEES -

CREENEREATEIANES BT -
(a) EBEmEURLEEIRYEHEE

BRERUARABEIENEREERRFERICREEMMVISHABEESBRABENAABEIIENE
MEE - MeERMBEEDRBENMIHMHE  MEROBARKERS - TATR (BEBURARTETR) g
WO RBBFHER S - IRIFETVIEEFERE P TASMBEREN - BBERUAAABEIIRNEREEDRA
AR BERMBERRARAIE - MAABEZS NGRS BERARER -

AEEFEEERBRENAABEIENEREE (FERXS)  NFERNOHEELENTEEESHARE
EAKERATNERMEREEENA AHRKALENEEAEAZHBRERIRXEFCHEE  EFFANER
T AEEFARGEEETOEZETEREE - ENM O RBEEBREURABEIENEREERE R K BUYK
R AHEESREEXREINRREFARNZEFEENMLE - FHEATEEEAREERAAABEEEREDN
RIEEBEBBEANRABEIIENEREE -

TEHNARANTETATMERBUMETIAAR  YRAABEAR (MEKEFERRREXSOL TR
UHEAMZEIANLFFERZIHUREEREBERRAABEIR) - RERARTETADNRAABER
B MARBEEFDINGERERNER - EFNTHERNFTRELARETRSRENSNGEREDR S

NN
i

HEFTRERERAR AR —FEFEFR 105



‘M R E

“ HZE2010F 12831 HIEHERFE

(BRRBEPEN  ESBTIUARETTIIR)
24 FESHBEHE (H)
TMEE (H)
(b) EFRENTE
ERREEFBEDEELAIEENREBILEERTSRENIFTESHMEE - RYIFAER - ERRBEK
HERNEBRF ORI @R AR AR ER AR - BIEKARZBEFAKBITEEERAE  XEEBERN
BERM AR ERIARA - BRI REH I AZERBEROBERANR -
(c) FEIHRE
EAKEALEEEMENBEREDNE  BAR T EEFAMEEZMANITESREET D ERE
EEH - MIFRRER - FEIBMREDEAERN KRB K AHBRREE - BHKATIEE BEMBER
FEIORERBRERNERAKT DM EAXKANEAESH - BRMZEHIH AR RBROBMERAR © K
BRER BRI R A R AR BRI IERA
(@ HTRHEEZBRE

AHHESRRERERERERES - DB/ HEENERERERAIFNERABERZIRIEE /B BRI
AABEIEE - HWENEGESSRERBSERTREARADESTRXEAEM SR NESMLES

RYFAER  AIHHESHREEREAABENE ERERKGEXER IR A HEEREARRSEMER
BEA - EEREHRKIEER - ERFRFRERERINEMEERARNER - NEERRER - R5HEBRT
RiFE Wt R NHER B BRAYL B Al SR EBER -

AEEFEENOCHEEAIHEESREENENLBERENAER - EAKERNERMEMNEEENAR
BRBELENEEEEAZPFRERIUFSREE  EEANBRT AREAEEEEEN IO EZTS
MEE - ESRMEENAERNEBRFENEZNAEBERENHALSEEE A RAKRKIMAR - AIRFE
MOBEERMERFR - EREBAENLEERESREERINAR  TEFFENDBR/FEDY -

106 FREFEEREBRAR —F-FEFH



A S W R T T

HZE2010F 12831 H IEHERFE

(BRRBEPEN  ESBTIUARETTIIR)

2.4

FEREFERME (H)
TMEE (H)
(d) HRLELHRE (&)
HREAHEERNERVBNEREENS - AMEERZEREER EERARERNKEIEETIERBERMX

FERZBRENFAFHANEEEIRRER - FTRERARENRSRENTAZRTERERNERNZEENT
PRERREE - MEEERKETARE  URBERAARNSEEREN D EERARERA -

TRIANDAEE

REBMSRXZNEMTANAABENK2EMBETEXERERRE (MFAmMsREE X %ﬁﬁaﬁ'b = 8) &
E(RHBEARZKA) - Y BERMESNERTAMNS  AAEENRBEE[MERDOERE - REROEEZA
MHAFHERS  2EABHEANS—BTANRKENE  IRRERESTHEMMGEERE -

TREERE

AEBEREBREPHERSFEREAIATEERRTeREEN —HeREECKRE - WAETBRESBEERETHA
RUFHEREERBZE AU LSEN (BREBESMH]) ABBRSHHA AR SATNEREES—HEREE
MEFFRRREREBTER  AeREEX —HeREERRARE - REREATEESRERES AR —AEHA LR
EXMERE HRFERMBRASMNNK RELAAERESETEMMBEEEARATERBER R EARKEASR
ERAMUENRED - MEZENBRBIER KBRS

(@) BEHEESRIEE
WA FBFBRBREELRBHERAIIRNER MEUKIEREREE  AEESRIREERAERNZERE
ENRRERMNERBENGARKRERERE (TEELRELNAKAREEEER) ZENEHTE - HE

mﬁT“ﬂ‘ < S ETAREBENTRXSARERNEX - EENEEEDEBERRERRALD - BESEAR
BRERAER - B MBS FRER EAAARRE IR ERRKEHIRER R T T AMH -

HEFTRERRARAR —FE—FEFR 107



‘M R E

“ HZE2010F 12831 HIEHERFE

(BRRBEPEN  ESBTIUARETTIIR)
24 FESHBEHE (H)

EMEERE (&)

(@)  EEBIEKASRNEE (&)

R ERBRE - [EHREEENSEERERRERFEENEMHEENSED  BERRNBEREBTEBH
EBERIE ISR o i B AR WD ARMEE - AR T AR WE RN IERAA

WEEBEBRBRNLIFRZRAABEIIRAFRERETR (AEAABENATRAELE) EXRERRE - &
EEENERIEZEREENREEERBEUSREERARMSOHRXMANMBARRRERENRELH
HEHERTE °

(b) HRLEETHKE
HAMEHEERKRENS  AREREREPHERFITEREETEIEBRRTREN —HREELRE -

fH—BAHEEEECKRE XA (FRETAEEE2 A L#HEE) BEARRAABEZENZEREE
MEENBRRAERIRER BN SR B EMEARABER - WNMERRATHER -

AOBSAHEENREREME - FEREHEERE Q2 EEANRE R IHER E AN i 77 £ H AR E A
EEER - BEMR [EX] X RP] P RAME - TEX] ARRENRRRAELTE - m [RB] DRAAE
EERERREANHAMME - EEREBER - 25EE (REBRARNPAABENZEREBERZR
BN BRaERARNEMREEENE) DEEMGEEWMABE - WNMEERAER - 2EAHEENRET
BEREBBRITEEBFE MaRER - ERERNAABEEMIREMGS WABKRESR -

AOBERAIRMENEHETAMS @ BUETIAREHK AT RN S REERRAZERRHE o A - SURE AR
SRERRBHEKAANRAABENZERREBERZRENRARERAERNEMBESEFENRETE
18 o RRFBRABBIZE ENQRERIENE  XEAAUNGEREBEN S TRANESRENN KRG
1 o FBWMATIABRSBERAN—#D - HTANQABEENERGES KR AERREBREEENSEMF
FEEWER  AEFTANREBRIEBGS KRB -

08 FEIHARRARAT —FFFEH



A S W R T T

HZE2010F 12831 H IEHERFE

(BRRBEPEN  ESBTIUARETTIIR)

2.4

TESHBRME (&)

RIEBREHEE

B

TREE (ER - SREEN Mo —HEBEUSREEN —37) SR TERR LR

. BEEWRRSRENENSLERER

. AEECEREEEEWDASRENENAEAREEIRE B2 | FEABESAERTHREEZHINTE
=7 RQOEEZEENBARB YRR EE®R Ko)WY BERIREZEENBARIRRLE®R  EHCHE
Bk EEMIEGIRE -

EAKECEREGEEWIASRENENACFIVYERRY - EYBERIREZEENBAR D AR K& EH R

BEEZEENZGE  RAZBENASERZEENKAEZEREARTUER - EHERT - AEETHEIEER

B REREENERABE N RRRASE D RENENLEEREEE -

U B EEEERTEROEANFEL2ENRZEENRAEAERAEEREFREENNESBE LRNEIEET

B
BEBERSIRNEHMEE (BETRRTER)

TRMABESERENENX BNBEIKE AEEFRMEES  VFRAAEERERBERIRAIIER  HRIABK
MERIZ B AGE - HEFRNFETERE » BIRAATIRR - HEN SRR BERA [BERA | RER -

BRERRIERE - Wa RERTE BB IEaRNER
ERBESUAIAEBEIRNEMAE

BEBBARABEIENERAGEEEFEXSZNERABRNNIERRKIETR/EBEIARABEIIFNE R
BfE-

HEWEENRRERHEE  MERABEERIBAFERS - BUNBRAANTET AN BAFERS @ FRIER

WEEASERHTTA - HEXZNAENREREETERERARER - EIRERAERNAABEFRGHERT
BREMZEEH A AR EMNHNE -

HEFTREERAR AR —FEFEER 109



{ o

€N

A B ¥ R T T

HZE2010F 12831 HIEHERFE

(BRRBEPEN  ESBTIUARETTIIR)

2.4

FEREFERME (H)
ERES

EARRAMBETHAERESARANREERELIFARFNOERTE  BHATERESDELASRBEAR - BIH
BRAATETENEEE TR - ROPHERE  RAXTETADNBYREES TR  HAABEFERMEAITER
MTAN—HMORY  WERBBBRENAABEIENESRABARMNERFEEHNTE - BBVNSHRARITET
Ao BOEMASFENBENRARBERD (EE%)  MEEBTADRAABENSHER (HRERXZK
) BRBRBHEKAGE RIKXEDIRBVNSERZELARREIEERITET AT S 2 MOAEHRIED BN AIE
BESHEIEBRITETARSZHANE - ERETEBNRZRARBO NI ERLSAEN—2 - GATETANES
BN MR ER AR AR ©

BAIEBRESARANBRESSRZELSARRNRELAR - EeRo AR  YBYRNFERESNAEH (815
R AN AT EREFANBRANEMITETR) 27 - BHATERESNREEDSREEERREES - E8
ERESERNAABEIKCECFABHINESRIL  BEF 0SB RRRTSER - SRS TERESHNER
REBEHOUTEELEEMKRENER -REIERNBENSER  TEREFBEMSANRANITELA (AF) THE
REBERBAABEIRNERABAR TEBTAVSERARBE (MEREEARSKAR) BR - HEREHKAR
TR o

EARRREPAEBIETBEEXBEIERAIBRESK (HRANERENEFIE) - ARARRZESEDHR
EBREARXZRARERXELO I ERESFNBERERIED - PEENRERIZRAESZHBAMERNT LERE
TAIERESERUDEARRBRBNAERBAERHEONTA - - —KOERE  ERAEHRINKEXERSHE
TR iR AMER - MA RO WRES BRI ERRAER -

RIEBREHEE

TRABENDNAEER TR TRREUERE MR & LR -

EHRACRBERS ARAAREEANBBREATRANERER - IREAENEIARBLEEMER]  EBXS
HETEWRR AR IEBERRKABRERNAR  MSENERAENZEINERRAER

0 FEFHEERBRAR —FFEFH



A S W R T T

HZE2010F 12831 H IEHERFE

(BRRBEPEN  ESBTIUARETTIIR)

2.4

TESHBRME (&)

EFRD

EFWBHE S BRET A (EFRD) DIRRAER - WERERMNG - SIEREE BE  ETAEHASEBEFN
Pt T ARAR A KR N ERKR S HEE - REEIRENEAZR RNk AER -

M- BERKRBURTE

BEZTR ([E2TRED I W% BERRETEREARRANTEREIMARERBEYIRE -

Y% - BERRBRBNKNASEEREEBEREEEEAERTERENE THERR SR TR EREERAN - BRHK
ABEBEHRLEBRZBEREEEMEMENNLMERA - RYE  BEMRBEEBERABFRELNRX @ flnkg
ERRE  —RREEEHEEERRANG - ERERRTHAXCEBERYE  BE KRHEHB AHIRGHARRL
EMSBPTIE - UREZIAE RN RA S ER - AIFRXERENE - FRZREENBINKAKER -

WENESEE  URNEGHAIEAFHMESYE  BERRBEENKAZERBKEER (KAXN10%) © Fhib
5 AETAEREHNT

B E I BFAI0F « REA10F - HERFE(EASF

SRRIKCEEE BB ARG BA0EL0F « BLIEF B30F « BT RERI10F - BLTKE
REAE /B

EMgEF 204

RE - EBERFZE 54

B 5%

EVE  BEMRERENBOBIRANAMERFY  ZBRBNKASZAEEERE D 2MOE - MED SIFEL
e -

RrEE A EAFRRTEEARNSRERRE TR REMAE (WER) -

ME - BELRRBREDNOERKEERAHEZRRRAPTSELRREEMNEFRILER - RELERZEEDN
FRZIBREABRZNEMHERERNKGEXER  REREENAABERBERANLKRAEZESE °

HEFTRERERAR AR —FEFEER



€N

A B ¥ R [T T

HZE2010F 12831 HIEHERFE

(BRmBEREN  ESBTIUARETTIIR)

2.4

FEREFEEME (H)

M BERREBUARTE (&)

ERTREEZRT  DERASBREMREIER AT TFAFTE KA EERZERRNEEREIRERMEFE - &
BTRARTXLARERSERENDEENE  BERRENHEEER -

REMHE

REVEOFEFERDRES WA RIEERIEESEA T MEREHNERTIYERERIENMRABEYE - BEINREMHE
MERR  RHERANYNESROBERANEYRE  LESMEHEEARK -

REMENTZEEA (BRRXGHRAN) 5t E - KPIRABREEVIE  ZRRENEXERRBYESTALERE LN
TR ZNEERE - WEDERLEL  REETEENKAEERERREREVE —F OB RKAE -

RYFHERR - WEMETRAABEIR - AABEEDELNRGSXERINEELENFES AKAKEERA °

ERREMERAABEINER  MAREENESHANERRAER

REMEDNELESOKARBEER AR A RN EW EBEMRREENERL LR - FRIHEREMENTRK
SRBERDINERRHEFENBERRARER

HERBEMENRG BB DRHOEMSERAFELEERNBAETENHNYBRRANEEE L MHEZRETE

EEFLIEAXFAEKLHEENERBTRENER  TRAREVRELER - EERKERIFERBEHEENIR
BURRBI R  EREMEELER -

HELT AR

FELHWAEMNFAERANBERE R REEYNRANERE  EEHAREREEESNENMEBERARERAFE
T FREEEREENEMBRA -

SRR IRAA R R FENREEIIR o fJ 2R FEF RIREMM SRR G AKERIEREBAFFIHE
%’“%ii‘lﬂﬁaﬂﬁéﬂﬁﬁm RE - REBHEZTINERRELEGELWRABELNRARKA

2 PEREERARAR —F—FEER



A5 W R T T

HZE2010F 12831 H IEHERFE

(BRmBEREN  ESBTIUARETTIIR)

24 ZESHBEEE (H)
REFRIRBHYE
FERARAEPDENBRRARAIZEFENREERNRDEEAAR
BEREXFAET VXN AABERCRRKA  BREEKEKAE  RERASXREERANARAREZENEEREED
Hib AR - AIRRFEIHEREZ2ZEMM SRR A FEBRBRETNEFEE  REBRPETTHE—FRA
FEMEERE
ERTEERER  EFTEETEENFERENR (FELHWHA% 7 BREREBEEE REE REVERK
5h ) BIEEFTEENFIREEHE - BENAIKO BN REESREELENNERBEREAABERBEEXAN
EaEstBEh  URERNEEETE  BRIZBEATELAM EBYNEMEEXEEMARNRERA - MEZBR
THHZEEMBNRSELBUET RO -

REBRENREENREEBARAINESERER - £ EEREER @ B ARRERENERARREENSEHE
BRREENMZEERENRROEHORTAITR XTI RNELRE -

REREAHFGREAEMNPFRBATBERRNBHEBRAETBFEXCHD - MFEZPR - B AT KE S
BoBAREE (ETEREBEERIN) BRORESEENANEEZEEA RO BN AAEZERED - HEED
ERTEERHLENBEFERZEERDREBREN JLEENREE MR EFAFTE, #HE) - ERREBEN
RO R EEL R ARIERA

weHEE
BERARNBASDEREERHEAARENEODARALEEE - EAKERLHEAR  AEERELEHE

HEMNEETDFABRERN MRBLEEHSERRNESNIRERENHERARFAABRRRR - EXEERAEAR - R
EREHERMNNES NIREGEERHERANBRERAE -

HEFCREERARAR —FE-FEFR 1B



{ o

€N

A B ¥ R T T

HZE2010F 12831 HIEHERFE

(BRmBEPREN  ESBTIUARETTIIR)

2.4

FEREFERME (H)

mERE (&)

REMETHRN LB ERBYIFRAARTIER - BN LA EFAENERTTENT :

(i) REMEREZREME NI ERAEENANEERR (REAKETER ST ERIE405R1R) THRERE
REEHAEE - BEMEHRANEHETENMCAREPWENRAR - REKAT RS EEYELAROEHETS

(if) %ZWQE%%&EE&L%%%WE’ﬁﬁiﬁiiﬁﬁié%ﬁﬁ (RRAEIET R G ERIFE40571&) T T#E - BAHE
Ty A EES R

K

FETERBERSARMSEGMANHREY REERER - RRBERORAAR - HEMHRARTRELEL
HAAEE - BEREARREREEXRBOEEEER DN E AR ERESHE -

FEDRBERRORANER] R FENREEGE - IZERFERREGERTNEERE - KREMAARARIE
HEERMBNERTIE - IR FENRAVERINEERE

(&R 7 &R B HY AR H ] 3R FE M R AR R R A -
RERREEEY

HRRERERME  RELBRSFEVERBEFRASLENER  URANKREBREENRSSBNEY  SRPUER
B HEHUEEZEINTEARRR - AHE —RASNEBET =[EARNERIHA -

RHMBRREME R RBREEVERTERELRTRE  ERERRFIEANERFARELERLUREHNE
= o

B

BEDRAREME CAERETE) ABESHELRAERBEERKERR L B EZE TR TARR - HEAAEE
SREL A b

ERRNTEREAR  RBERANSRANHE MRBYFTERBFEZE TR RKFRTHIIRE o BEE B E R mE
MEFRRESAIIA AR RERANTERAE o

14 FREFVREEREBRAR —F-FEFH



A S R T T

HZE2010F 12831 H IEHERFE

(BRmBEPREN  ESBTIUARETTIIR)

2.4

FEREFERME (H)

LN 374

EARBLEENERERAREE KA WA St 88 0 Al RIA T EERZWRA

T FFRIKA

AEBERENNASELEERBENMBEAETARLHEAZRAARERE (BT BFESR) NEENERT
2o BT BRAERARBIRER IR EMRE - AREGEBS T RFREE D L1tk EMEHIE (BHEEH
NHERERE (WF)) - AR AKREREA B L ERZB IR - AEEH T RIRNABASRADZEEEN QA
BERNLHEZNAREEREZEORE -

TR A TN E R AR LA E A RER K ERARRAN SR AR EE ERER - ERNTREEEEIRREAR
HELHREE - Fitt - REELHE > PETERTHEZRERT AREERENMEFRBETERRKA - oD
RERRTZETRENOMASERANELE - YR ABEETRTKRERRBEA

VY N

BEEBBRAERABEELRGZTOEHELEHEREARBEERERNKA - EDREHRERHEE REFHER -
BRABRGFEFF WA

BRRMEEBRARKEFE FASARKEAEERE RUESBRIRELERSBERRE  ERFOBA - &
TR EE MR -

BRI R EE WA

SRAEALNeEE TS ER AN IRERKSBREBREREHIRENFIFE BRI ERBEERIRBH
R o BERRLETSREUATIIZ R BRI TE HITE (M 25 &) HA R A B AR R RE AR

HEHEUA
KREREVENREHERATIREERRAARERERER - ZBERSABACTOEEYEN TR BUR R A KA

MABENMEE R BAERBIMIR TRBERENENEME - THRE (EERERGE - AEREABRASITEZE
NE) -

HEFTREERGRAR —FEFEFER 15



€N

A B ¥ R T T

HZE2010F 12831 HIEHERFE

(BRmBEPREN  ESBTIUARETTIIR)

FEREFERME (H)

AR (&)

YEEZRA
YEERWATIR IR RS AR R o
FE H A

FEWATHE R EREM AR R G| EHER - ERMNEIReRTARPFHRNERTREARKRESERE
BT EMNREFENNEK

BRERA
P SHEA T BB ER B A SR A M B R T S By AR
BERAE

WiE MRt ECEREE (AUNE-—RAERHETARBEEAREARKNEENEE) BEREBENEERARTIER
REBEXAN—BDTRERL - ERFEECAR LAREEARERAEILER - AITBENMEAREBEERS - 5t
BRRNABEREEXHNBERENEREREMRRNKRERATI B EEMEMEERAIE

HAEERATIRELRER R

EERABREERERESELNFNEREMRAR - EAENETERAEELRRES EMEFANEERMME
FHEEXNAFESE - EEEEREREER  ENMNSEANZEFEEELNNSABREREEREREESE
EARERA - METRARFAZEIRERTUENL EEERTXEHAIL - WHETDHERYTE  Rledhitit
BRAMERNE - BEEBEESNRAENEEMTOEDELETR - FESTHEREBEREEMMAEN —EMENRBK
NS PN N |

B RS

BT (BEIFERMHE) AR ERESS UMM AKETEMEMNHREBSRERAEERR - EMREMAX
HEBRR - EERSUMREEENKATEENARERSRA - EHRUEEESH e GHZEENREE
AIE BB ENR - M IREEERBAMRKEHEERTAEHIRK ARG KSR ANER - MAKEERRE R
B N HEERMEAMER R RE T B R RELERER R B KA - YRR ERE BAKEEREREHEANBE
FR LA st A1) =R e 2 A PR e R o

6 FEETREHRRER AR —F—FEER



A S R T T

HZE2010F 12831 H IEHERFE

(BRmBEPREN  ESBTIUARETTIIR)

2.4

FEREFERME (H)
Frig®t

PRSI B A A REIER IR - AR BRIk AIMER M IR B R SH IR B RAIMER R iR & WA BRI E RN E

BB HRNRBRAEENABERAAKERBREEE N FRENESETE - DREXGEHRCERKE
BRAEMMME (REUE) @ st RAKEREMENBRNENREREMNSD

EERBNAREEREERAEMNREREBI B RRN S NREERRE RO A TR EEE RS
PIERARREREZHSRABLEHRAR/E - HERATERAERIN :

. HEERBREVHEERAIFBRGAHNRZT NI EREEXREMELMEXZHA BT E ST AN K
FERDG N EIR ¢ R

o BERNWEATRBEATNRENERHEHEEENS - HTRHN RO TR EEORE AR
4B B R E o

BEERAEETRAAAMRERIEER  SENARDARARR AR AR AR ERRER - ARG M 7l 88 A LA
HAMBEREEZEARGENARS AR BRRLEABDARBERAKERRR - ERATERARSIN

. EREEHRAEERMN BN ERLIXTFAHNIRINEEXRREMELNAIIIREREERE - MR ZRHE
WEZES RN RERTUENHEE - &

. AERHBEBRARMBERRNRERANAIIIREREEZREMNS - BERBEEEEANEAEREZEKENA
FR B Ko &SRB M 7 7] e PR DA SH T B 1 2 B IR T IARERR ©

BEHIBREENREENSERERNRTAEH - WRETBAEHER CRARRBUENABA 2R MY RIEMSHE
ERR - RERHETEHRIAERENSERS RSB - XA REHEA T HRRTUE N AU E 2 55 38 0 IR EH IR E

B RRIER -

HEFTRERRAR AR —FE—FEFER T



{ o

€N

A B ¥ R T T

HZE2010F 12831 HIEHERFE

(BRmBEPREN  ESBTIUARETTIIR)

2.4

FEREFERME (H)

et (&)

BB IEAE LA EAENE RS SBE A B MREA 2R E - AR MR A A S e R A B 2R
(RB) B -

HEERAAATEANANRHRIBEERFNPIR AR EAREERIAE AR ER R T MABRTGEMA AR
MIREEMEENRB ES RN -

RE

i3

BEEEEMBRRIMERELEIRE - RERAR/AE -

BERAKER

RETBERFOEBER  AREETRPELENAR ([FESERQGF]) 228175 B RKEN 8 ([5
g Bt PEKEAREREEEHFSNE T EA LA SIHR - LB HERARERN - AEERFSNETER/R
BET B R BN o FHEIE T EFRTINE LR BERAR -

RGO BERCIRR S

ARRETHERE S UREZBEOHRTRASREEBHORIMELERMNEERZ2EE - AEENEES (BEER
TTBRAR) WEUABRMD SERNRARIZHEANETH - MESNREHRREIERRETANKE ([(UREEERS]) -

HESETURBEERSNKATDR2EEARE AN AABENE - AABENAARAKHENBHRBEEE
RIRBETF -

AR ERZ ZEVRATINR AL/ SR G ER DR (RMEHEE 2 ARZARDERAR ((REAH])) EH
BEMERIZINER - REBREAHNEERBEAMAREEER ZHANZAATRREBHCERNEERAKE
HRemEFBHRETARA NREME - BIRREBERRAIRHET A G N BB EN Z B H ) & SRR 25+
P28 o

s FEFHERRERAN —FEEEHR



A S R T T

HZE2010F 12831 H IEHERFE

(BRmBEPREN  ESBTIUARETTIIR)

2.4

TESHBRME (&)
URGBRERNTRXS (H)

BT RRL TR BN RBERFAX - ERBEAT SR SR EERI  EEWRRERE - M AwESEImEHR
o A RMRBIRA AR EEK -

EURREEN RO ETIRETR - IERNKERX BMERRBEIRNMAY - BN EREMETER - &
HeRMUBN SERNRARZNAABEARRE  AEMTAHREEN ERNETAHEE) -

BB RAE RB IR - ESREERIEREHEENRE - BEVAIBRENARZREBERNTAFX - thBREE
o] i R AR AN SR B X R B HI AR B IR B2 BB IR 1T O 228D AT - W ¥TERE) D MIAB KB iHEER) - ERXER L B HIg4s
ERZRER  RIEFHEIEEREBNESRRERNER (RZAMNBIEML) - MEERNBREEER 5K
BRI X B R HAF

ARTT B E N EERRERBINE D EEIRRNER BN ES (WER) -

ShEERE
MBERAARKEZS  ARBASARBNNERZIEY - ARERBERREEINIEER  MEERSERNY
BHRERNWBBGUAZNEERTE - FEINEXZUARRRENBRAREBNINEERE YRS ERRIZER

SEMEXBENERUANEEBEAR - LINEFENEREERABRREHRNERERE - MEZFEAARE K=
& WELRAUINETGTENIEEHBRBINLIR 7 BHNERBE - DONSRARBEEMNIFEHRIAR IRBE
EAABEEANERKE -

HHEEH

FEREREERABERHMARSIENETHARELNEE - WEFEEHNEENTFEERTAEEL TETERE
BB N EEARRSHFNBEEXTBLEMBTE - ABRBEREETSEARET AN ERT T IAER

HEFTREERAR AR —FEFEFER 19



{ o

€N

A B ¥ R T T

HZE2010F 12831 HIEHERFE

(BRmBEPREN  ESBTIUARETTIIR)

2.5

2 BB s RAE KA R

BETBEASEMBREZE BN BMERRERERHINIT o AEEENZFEREREGRANZFLER -

EIFR SRt ERISE24R B S W E (157])

RIEFTERIR2011F1 A1 AR 2 KRB FRE R AR - HEBREB T NESE - UECRIE T BENBRIASERE

FFHE’JT Bt - &EFT EQ'J?JEEAZH’T*HFE”‘%%;%I)\*B PRBERERE c ARBATTARSHEPMBARRKEEE EAF
o R BT ATAARA B R AV D F e S B EERIVE L FRATER A -

BEFFEHEREINEMTIA : 25 — #IRDE (1B3F])

B @5 ERIEI2FEFT ANR2010F2 A1 B 2 RN FEHRAER - YETMBENTESE - WEBHKR (&

ETEREIRRESE) EABENDREAGTERNRABTARSTANSIRAEA AR - ABESENE

MEREBERESNETHENERTAR  NEAERTA - WRERIRTIFEREEITSHAKEERE -

B BEREENFIREMTR | 7 ERTE

PREMmE BB EREERNESRRREF ST ENEEARBRBER S ENERNE—BRIE - LRAR

REREEREIRMERNCREENERBBEN S BRAE - ZEAN2013F1 A1 AR Z KR FEHRREE

Mo MEZMREE - BREGFENEESHEIELIT ST MEE - BHIHLIAR @N2011FZEK - AEEHSE(CHRAE

R BREERFIRE —HBRIAREMBER (—&8EH) MEE - A2J2EER -

B BREENRBEZESSE4RBEESRENEANSR (BFT)

BERMBHREERZERZEGE14RN2011F1 A1 AR ZRRAENFRERMLER  fEHER - ZETIRH‘ARTE

FENREEAREESENES - ZEBIRMEBHREESRENENFTR S —REE - AMZETSHAKENY

BRRAEATE -

B EREENREBEESF19FUERTASHERARE

BRI BRELENZEZESF19WMN2010F7 A1 B2 RFMNFEMHEEN - ZRBEBRTTERANGESR

MEENREETAERENNRE - DETEETIANREAABEE » ML TR ENTE - ZFTADNREE
BRENAABEFE - AIRENEESRNERAER - RALERES T YA AEENMBERREGEATE -

20 HEFHMBERRARAR —F—FEER



A S R T T

HZE2010F 12831 H IEHERFE

(BRmBEPREN  ESBTIUARETTIIR)

2.5

EEME R RERWER (F)

B PR R 3 3R AU 2 (R20105°5 B 78 4R)

o

BERFBHREEAEEeRMERMBREENNSE - AERRMERELENRENZHER] - ZFER] R ARKEK
iﬁﬂ AUt E 7201057 A1H 201 F1 AIBR 2 ENFEMEMRBEN - BERMNT DB IS ER ST ERRBA
B EERI T HARENYBRARKEENERTE

BB BEHREEABIRETR ERRAETRATELBEBRMBERELEABTTRRENERRER
ZIEFTEBREM B REENNERRANER AR TRANSCERE (BRMBREENETROERTA) ol AN
SRR - EEMAERE XRANEXBRERMBREE J RTSREVER] AN T IR A BIFR B %5 i o 22 RIER My & 10 AE R B R
3 - FHZET T EHARBENY BRRERTE

B EErERIE125% — FTEH (BRTA — EESHE - KEHEREE)

B et ERIF125R BT N201 21 A1 R 2 RGN FREMEER - ZEFETZARETHAAEFENREY
ENREEFHBARERABRETERFEIRYE  BELRRKBAHENTTINEEENREENRE - BHZEI S TEHA
SENMBEHRREXNTZE °

Bl BREEREIRETE  BEBRNBERERBERARAEBREEFR X

BIER B 5 5 R B 1R RBRT AR2011F7 A1 Bl 2 KM FRE B AR - ZEF A HERETERRNERRA
HEVEERATR R - ENBRBERYEREENEREABERERNRE A RGEREERZNEE B Y - MRZER S
TEHAEENPNHERRERTE -

B BREERNETREMTE — KE (BFTE)

AABERTERIN201M E7 A1 A 2 RN FREIREEY - ZFEFTREELHREER  UWEMBHRRNERE SN

HEEREREESENARLKZSRABRHERMBANNTE  THSRESBERISNERAE LEES RS
BERHMENRS - WREFTRFERRARE I U AKBERTE -

HEFTRERERAR AR —FE—FEFR 12



‘M R E

“ HZE2010F 12831 HIEHERFE

(BRmBEPREN  ESBTIUARETTIIR)

3. RBRRANRE

AAT

2010%12H31H 2009412A31H
IE LR - A ATIR 2,024,561 2,024,561
W ORERE (787,000) (787,000)
[\ B B A &) 2478 1,379,988 1,731,138

2,617,549 2,968,699

R2010F K2009F12A31H » ARBEMR LB BEFRBEER AR ([ LBSEEFE]) WRERE  YETKER®
B (M RERE) A kEeE (BREBEGTARRERERSFI2ENRNEREE (2009F : FF11E)) °
It RABWER AR BEZE20104F K 2009912 831 B 1FFE HYIB L I 15 Thak A IEE — B sk B DR B8 o

HRELEBSREFENRECNEAARREBHER BB EREMAKEXECERNAHUBEHRERA - K2
ABYMBHRRAMEZRN LB RERENRENHERBL I EAHUBEHRE -

R2010%F K%2009F12 A31H » AEBRFTEKHE AR EZ S EEERSTIAT

HAATEHERE
=8 AR 32 BEREREDS
8 2% B HA BERK b 2 (%) FEEK
20104 20094

ERREGRAT HBRLHES 1,230,300 100 100 B VER
200548 A 198

AR AR AR RBRLHE 794,261 100 100 & RS
2005411 178

EEEEERAF ABRLHS = 100 100 & E IR
2006510 F18H

i (PE) BEAERAR HEEBEELHS = 100 = BB

200747 H31H
2,024,561

122 HEETHEHRRERAR —F—FEER



(BR=BEBEIN

3. RHBLRANKRE (B)

BB IAARETTIIR)

A S R T T

HZE2010F 12831 H IEHERFE

R2010F &2009F 12 A31H ' AEBRENBARTMEZNEEERISINNOT : (8)

HAQATEESE
FEM AR 32
BEBRUT AT e R AR REEER BRRAR
BR&EE £ ERTRBRRA Eb 2 (%) R (%) FTEER
20104 20094 201045 20094
IR’ B REERRE BB  72.63 72.63 72.63 72.63  tiiFIE
BRATE 20029 A26H
AR548,100,0007T
EEEBEHEBRA B 95 95 69 69 EERKEZR
B4 H IR A A 200447 A6H B
AR#5,000,0007T
FEEERE B - 97.6 = 70.80 WEERE
EEERAA 200556 A23H
AR¥5,000,0007T
LEERaRe CalE] 100 100 72.63 72.63 IRERRISHLIER
BRAR 2005%7 A28H
ARH1,680,0007T
FEEBEREEEE = 100 100 72.63 72.63 EEERE
EEAERDA 2006454 A25H
AR#5,000,0007C
EBEEERER & 95 100 69 7254  RBEAERR
BERARLA 20093 A16H i =R %
AER#10,000,0007T
SRR Cele] 90 90 65.37 65.37  IRiE(ESIRER
BRAERADTA 200912 A29H B A RS
AR#3,000,0007T
A EERBRITA HE 100 = 65.37 - IRERE
BRAR 201056 A 18H
AER¥1,000,0007T
KE L EEEBRAA B 100 = 72.63 - FEHER
2010512 4208
AR#20,000,0007T
P BT LEEREXER DA H B 100 100 100 100  HARE
BRARE 20064 A12H

A&#1,000,0007C

HEFTRERRARAR —F-FEFR 13



iy Bt

HZE2010F 12831 HIEHERFE

(BRmBEREN  ESBTIUARETTIIR)

3. RBRARANRE (&)

R2010%F & 20095124310 - AEBRAAMB R RN E KK ZERHEIINT : (B)

HAARBESS (&)

FE AR 32
BEBUT AT R HER BEREER BRRA
RAER 2% BRTRAZRA t 2 (%) (%) TEEHK
20104 20094 20104 20094
BEKLE BT R R (RERLEE 100 100 100 100 REER
ERAT (RH&) BRAA 2006F9A7H
B ETI R R KEBRLEE 100 100 100 100 ®EER
(&) BRAA 20065108181
AR B R B R HBRUAHE 100 100 100 100  ®EER
(&) BRAA 20065104 18R
Safewell Investment RERUEE 100 100 100 100 HEEE
Limited 200752148
5B 1L FI R HE 90 90 90 90  tihFEE
REERAT 200743 A6H
AR#192,689,0007T
BRI EE = 90 90 90 90  thpAEE
ERAH 200743 A6H
ARH¥747,667,0007T
PEEREEEN HE 100 100 100 100 (ERERES
BRATF] 2007%6A21H
AR#1,513,0007T
5 LRI CelE] 90 90 90 90 EHBEHKIL
RREZBRAA 20078 H17H HEoE N i
AR #372,204,0007T SREE
EBE R E = 100 - 90 - RHERZE
REER AT 201054 A27H
AR#8,000,0007T

24 FREREERARAT —F—FEER



(BR=BEBEI -

RERARNERE (8)

A5 W R T T

HZE2010F 12831 H IEHERFE

BELBEIAARETTIIR)

R2010F &2009F 12 A31H ' AEBRENBARTMEEZNEEEZISINNOT : (8)

HAAFBEES (&)

FE AR 32
BEBRUT AR R HER BEERED BRRA
BREE 28 BRTRAZRA (%) % (%) TEEH
20104 20094 20104 20094
EERERRAR EEIWAEEE el 80 80 80 80  tihpaE
BERERAT 200711 A 158
AR220,267,0007T
ey ) i 100 100 100 100 EBE)ERE
(BBEfy) (A% 20083 A6H
BERAT ARH17,704,0007T
ISR A L AR i HE 100 100 90 100 =HEL-
FEERERAR 200843 A13H BMsER
(pIfE : &R AR #340,050,0007T RS EEE
FRFEZRR
ERERAR)
E e L FT R % 2l 100 100 90 90 DEERE
KEEBHR AT 200843 18H

AE#1,000,0007C

M E R RBEEEPNERARNRNR  ZEFFAREER 28 BEATEFHREBARUARS A - FMERA

AR F R R AR S R AN S B B A R R IR B A

HFBWT

2010F12H31H

2009%12H31H

& WRIR

REIFTMER R (FRG) BARAR
REFTREER (B8H) ARQA
PEFMEER (RF) ERAT

Safewell Investment Limited

690,897 1,042,047
511,258 511,258
176,320 176,320
1,513 1,513
1,379,988 1,731,138

HEFTREERARAR —FE-FEFR 125



‘M R E

“ HZE2010F 12831 HIEHERFE

(BRmBEREN  ESBTIUARETTIIR)

AEE 2010F12H31H 2009%12H31H
JEAEFEEE -
F R F R AR 200 200

NS T U

rEBERERE AEBEEBE BETR
R = (%) R A (%) HERAK EERAR TEEK
SRR L 2010  2009F 20105  2009%
E4 1 2% A 128318 12A318 12A31B 12A31H
FEEEREN R HE 20 20 14.53 14.53 AR ARE BiiRREE
REGRAA 200654 A25H 1008 7T 1008 7T
ZEMENAMEERKEEBHAEE ML AERK -
5 BEHBER

HREERE  AEERBEMMBRED BEBEMLRANTEEST - AEENZEEERLEMNTEAM -

. TR D A B FE TR RESERAHRERNE

. MEMENMABERKREMERHMERERT

. BEKELMABREER BB LSRR

. BRRMEEENFEESBRKGEERS &

. Hipn BAERE M EEER

ERENREEASESEREMNKCERE  ARETEREENGEREZTHAPRE - D BEENLE 5N LEE

REBEE - HEEARA SIS EE NSRRI B E— B - AT AEEREE (BERBRA) AR
?E%EKEEE 0 ﬁﬁZ_A/\@E%%«%ﬁ%B °

126 FREFVRAERBRAR —F-FEFH



A5 W R T T

HZE2010F 12831 H IEHERFE

(BRmBEREN  ESBTIUARETTIIR)

DEEHEERBRSEREMMERS = TETHENEBEETRS -

REANEEEN S RES T BN EEMESHRBEN L HAZRA (BEABALRERGER (I0F)) HHE
2010512 A1 B IEEEW AR T7% K%17% (20094 : i /580%) o

BIREDFDIAT

HZE2010F12831B L EE
=1ES
TR  YERE EELE  RELE Hity ARR Y Foy
DEREE
HINHE 1,382,783 3,668 50,564 39,989 2,885 - 1,479,889
DEBFEISH S - - 1,213 - 6,018 (7,231)" =
D EBSHE 15 1,382,783 3,668 51,777 39,989 8,903 (7,231) 1,479,889
ES
e (8,072) - (28,992) (22,111) (1,006) - (60,181)
B (233) - (3,711) (5,302) - - (9,246)
BoELEEEER - - - - (4,177) - (4,177)
BERTIREMEL A BEKE = 16,168 = = = = 16,168
TERIEEME RN R BEBE - (1,723) - - - - (1,723)
AEEF(EE) 733,839 13,448 (37,171) (26,879) (35,219) (97,861)2 550,157
PREE 5,513,204 875,493 629,031 824,381 969,531 120,210° 8,931,850
PTHERE 2,197,590 64,403 42,782 615,992 6,179 2,707,378 5,634,324
HibifE
BARFZS 6,279 99,844 12,759 29,797 75 - 148,754
1 D ERIEERE A ABRIE S o
2 BEE D E AN B IEM ISR A (ARE97,861,0007T) °
E DEAMEEL T EIEREE A FMNKRE (ARY200,0000T) MELEHREEE (ARK120,010,0007T) ' BZEEENER
ﬁ/I EE °©

4 DEAMNBEL T BIFEEMSBBAAEH (ARES519,164,0000T) « B (AR #2,168,589,0007t) KiELEHBEE (AR
19,625,0007T) * AZZEABEBNEERAETRE -

g BARY BEEN T HERE GEAH) ARE (AR3,687,0007T) « M « ME R&E#E (AR#45,222,0007T) ARE %
THREYZERIEZIZEYH (ARK99,845,0007T) °

ol
i
i
X3
§

HEFTRERRARAR —F—FF



{ o

€N

A B ¥ R [T T

HZE2010F 12831 HIEHERFE

(BRmBEREN  ESBTIUARETTIIR)

EoHER (8)

BZE2009F12831HLLEE
BEX
TR  YERE EELSE  REEE Hit ARK Y Foy
DEEE
HINEE 991,132 6,061 29,744 56,176 4,242 - 1,087,355
D EFEISH & - - - - 5,633 (5,533)! =
D HEPSHE B 991,132 6,061 29,744 56,176 9,775 (5,533) 1,087,355
ES
e (8,082) = (29,901) (26,032) (1,460) = (65,475)
i (220) = (3,028) (5,302) = - (8,550)
BOEEREKES - - - - 24,744 - 24,744
mE - BERRERESE - - (8,810) - - - (8,810)
ERTRENEARBEEE = (14,163) = = = = (14,163)
ERIEMEARBEKE = 39,036 = = = = 39,036
2EBEF (EE) 519,357 (13,334) (45,829) (10,779) (2,794) (104,352 342,269
DEEE 5,160,670 748,192 726,764 867,069 988,923 128,807 8,620,425
PEEE 2,250,744 91,299 38,258 635,983 279,366 2,515,618* 5,811,268
HibifE
BARFXC 8,760 98,087 97,099 51,941 85 - 255972
! DEEBEER G A AR L5 o
2 BHEE D EEE AN B IEM ISR A (ARE104,352,0007T) ©
8 DEANEEL T RIFEREL R AHIRE (ARK200,00070) RIEEHBEE (AR%128,607,00070) ' BZEEENE®
HRER -
4 DEAEY B B T IERENENEIF S (AR¥358,618,0007T) K EXK (AR¥2,157,000,0007T) * AZEaENEERTRAE
I8 o

BEARST BEEM A ERIE (GERH) AR E (ARET79,100,0007T) « W% » BE M&#E (ARET78,785,0007T) AKRE
BTIREMEREEREME (ARKI8,087,0007T) °

28 FEMREERARAT —F—FEER



A5 W R T T

HZE2010F 12831 H IEHERFE

(BrBEIEEEIN  FTESRBEIIAARETTIIR)
6. WA~ Efblt AR E B
WA
HZE2010F EH Z2009F
128318 L EE 12831HLEEE
TibBEE -
FE T EE 480,465 367,024
NERER MR 975,776 676,073
AR 53,318 31,325
BIERE R RRIIGEE 60,030 72,380
HEERE 3,884 6,384
Hih 3,372 4,613
W BRI InE (96,956) (70,444)
1,479,889 1,087,355
Hipr A
HZ2010F #H E2009F
128318 LLEE 12A31HLLEE
GINPE Uk 25 R 5B - 300
R B A 9,752 1,237
R 1,863 5,900
EAb 1,515 982
13,130 8,419
Hibpak
HZE2010F HZE20094F
128318 LLEE 12A31HLEEE
SNPE BT 18 F 5 152 =
R1TEH 883 1,099
B 5,000 =
LEME BEMREEE
— BRI EHE (KiFE18(c)) 4,334 =
— HEHEMME  BEKEHE 12,983 =
HEHBARERE (FiEs34) 636 =
Hih 2,046 621
26,034 1,720

HEFTRERRAR AR —FEFEFR 129



‘M R E

“ HZE2010F 12831 HIEHERFE

(BRmBEREN  ESBTIUARETTIIR)

7. AXHtEE

HZE2010F X 2009F 12 A31 H L FEMEERAE 2 5L &F Nt F1H55%E6.45% K% 9.97% & AR1L °

HZE20105F H E£20094F
12A31BLEEE 12B31HLEEFEE

T HBFABER AN ¢ 483,234 351,785
LZELBERRIEELREEFR LM 420,593 308,707
BE DI — B 41,338 26,978

L E DI — H0H 8,095 5,938
BE DR — LNE] 5,228 3,735
B iE I\ — EA 7,980 6,427
Wz B REETE 60,181 65,475
TEAT A0 & IR 9,246 8,550
ZE RN & 5,905 3,833
BERG EMEENAX 32,058 -
EERA 74,552 78,587
FERA 19,924 12,967
BERE A 15,228 13,745
WD ENTER K 4 s 5 A AR 13,724 11,534
FHERBABRLBSEMRREAINNMAE 1,469 1,462
HREE — EE 5 (M15E18) 18,510 =
HERGRIEE 17,955 78,000
B TSR PR 75 B - 12,120
HAftb 77,249 50,182
HEKAE HERDHKARERERERE 829,235 688,240

8. B 5 B AR
HZE20104F #HZE20094F
12A31BLEFE 12A31HALFE

ANSFEANEEEENRITREERN S 68,807 4,890
HAERSFNEHEENRITRERRNE 55,946 79,912
BAZEFR LS 17,287 91,335
FHATEBESF S 5,560 5,536
B BAEFE (49,739) (77,321)
97,861 104,352

BO FEFTNEERBRAR —F—



A5 W R T T

HZE2010F 12831 H IEHERFE

(BRmBEREN  ESBTIUARETTIIR)

9. Frig s
AEENSEERANES B HRAAEBEKE QR PTE MM E SRR NEARER -

ARRBNEBREZHEEMK ARG E AR
HRFAXNKEYEEFTEELTARRTOEH - U Y BELTENGSHES -

ARRA R E B L ENE QP AR EERTWARIZR R B SHIEE25% (20094 : 25%)FT 1S R EMAAMEH

FISHMmEZEHD & :
HZE2010F HZE20094F
12A31BLLEE 128318 LLEE
FriS i 0BR
BNEAPTSHR 160,601 97,600
IRIEFH TR 27,974 1,209
B RN E R FAEHMNER 188,575 98,809

BEEEREEHN /(BE) RAXNEBEERMEHBRENE 2 MNEERAT

HZ2010F12H831BLLEE

ERER
EBERELHEEAT Fh 3t st

BEADE A (BE) (49,450) 599,607 550,157
AT EFTERTIE - - 149,902 25.0% 149,902 27.2%
REERTIAETIE - = 2,598 0.4% 2,598 0.5%
MHIBERZR TR A S R = = 16,450 2.7% 16,450 3.0%
TEFNFR 365 78 5 B 70 AP B /A 4

YNGR el lz0h-7 = - - 19,625 3.3% 19,625 3.6%

RAEWERAZRMOMEH - 188,575 31.4% 188,575 34.3%

HEFTREERARAR —FFEFR B



‘M R E

“ HZE2010F 12831 HIEHERFE

(BRmBEREN  ESBTIUARETTIIR)
9. Frest (&)

HZE2009F12831B L FE

/NP
EBEELHEEANT Fh A it st
BREATE A, (BE) (30,416) 372,685 342,269
BAEREFTHENRIE = = 93,171 25.0% 93,171 27.2%
REERFIBEE = = 1,843 0.5% 1,843 0.5%
FAELIE R & N AT HR A S = = 3,795 1.0% 3,795 1.1%
REWERAZRMATSH = - 98,809 26.5% 98,809 28.9%
HimEa WA
HZE20105F HZE20094F
12A31B L EE 12A31BLLEE

FAREFRMRHG AR IR B HEREAMRTEHIA -
EEN IR EH

BRIREENGER

EXEFEREELEAEMBEERH -

B2 HEFHEERARAR —FFEEH

HIMREELENNAREEE  BREMSHIMA—MAHERB Y RFA—HBEKEARLR - AR



(BRmBEREN  ESBTIUARETTIIR)

9. Frest (&)

BEEFGHAER TIISE

A5 W R T T

HZE2010F 12831 H IEHERFE

SO MR &R B ERERER
20104 20094 HZE20104F EH Z20094F
12A31H 12A31H 12831 LEFE 12A31BLEE
EEREEE (EE)
TS+ B RO R AT T R R SHE
NEGERFERR 48,293 41,932 6,361 1,319
BRI X - (47) 47 164
M - HERRERDFER
HMERFER (32,719) (35,218) 2,499 (1,025)
WEMEREFERARERNFER 3,871 (4,656) 8,527 13,164
A AR S5 R SR FEER B
WA EE (15,404) (17,410) 2,006 (9,603)
SEESEE S ON Sl p %N o r
FIEER G RIEER (118,250) (114,871) (3,379) (4,473)
& B A R - - (248) -
HL At JE KR IE R (B 1 (4,628) - (4,628) =
10% T8 05 25 A £ B pA P B A b ) BT /8 /1 )
9 Al 73K g Al Y 52 22 19,625 - 19,625 =
Hh (1,173) 1,663 (2,836) 1,663
(100,385) (128,607)
R PR BHIRR 27,974 1,209
ELEBBREE (120,010) (128,607)
EEFIEE S 19,625 _

TEETRERRAR AR —F—FEER 133



{ o

€N

A B ¥ R [T T

HZE2010F 12831 HIEHERFE

(BRRBEPEN  ESBTIUARETTIIR)

10.

11.

12.

’RE

RNARFEEE2010F12 431 B IEF 2% 0 218 5E 20 B B IR 3 4 1 &5 A AR 50K 28 R HA R B & A% X 28 A% 0.00308 7 AN
tﬂzfc&f%iﬁ: % R 2 i o 15 52 /9 IR SRR 5 B AR 3 A% 0.01880/8 7T (20094F « AR & i A%0.0027 8% I T T AR R ) °
FREREERRAFAS AR - BE2010F12A31 B IEFEMEZEREBFR2011F5 4248 RS © 2 Z20094F
12ﬁ S1HLEFEMEZR BB EREN2010F4 A30B EREBF RS LitE - M E10,684,000%7 103 T (AR
52,281,0007T) 27201045 H24 BIRfT °

RATER AEMGER

#HZE2010%F K2009F 12 A31HILFE - S RBIHE AE(EERE =5 Bl eE AR 46,871,0007T & AR 30,314,000
TTHEE  ERA QRS HRERANRE ©

SRER

FRREARBT S TR A T TR A ABZE20104E K2009E12 A31 B IFEE SN AL E o
EREERNCEUGRRETRRESAE AMERET (KRAZRAESRENTERESNEBERE (10F) Wiy E
%) BRUAFRBBEITE R MNEFHE - I EEERTEBESEEER AT BB MG FETHTERAINETFHH
T o EEBAREY (BE30) SABREYEREAHEAEFER AR ZSEREREEWE - WNEZE2010F &
2009F 12 A1 H IEFE M ABREERAFTER -

VAT R 5 8 BCE R I 3858 2 M B A st 1) e B A 8O

BZE20105 H 20094
12831BLLEEE 128318 LLEE
NRIEBERERE AR R 246,794 166,630
N AEEESER AT EIRE SR F A 2,562 2,943
LA EES NN ERESNYENT AR TiERE
=B AR 249,356 169,573
BT E B A IE 3,642,052,148 2.603,796,888
n: BEEERESIBEEST AR FTE 1,896,763 994,897
o0 ATERE S B EE LR F A 225,210,723 235,541,457
FARFTESREERA ML BREE 3,869,159,634 2,840,333,242
FREAREF (ARE) 0.0678 0.0640
FREERET (ARE) 0.0644 0.0597

RBEEBMEZSFVHHRERNTXERZHE - EEOSREBREELBRNRS -

B4 FEEHEHRRARAR —F—FEER



(BR=BEBEN -

13.

M- BERRE

BSBEIAARETTIIR)

A S R T T

HZE2010F 12831 H IEHERFE

RE

SEX g
KEHE EIEYE RKEEE HftEgs RRE RE EEIR st
R A
M2009%1 A1H 719,059 623,865 74,608 58,132 39,987 95,508 1,611,159
(6 1,021 = = = = (25,241) (24,220)
NE 1,180 563 7,276 706 1,361 67,699 78,785
e - = = (49) (1,450) = (1,499)
M2009%12 A31H 721,260 624,428 81,884 58,789 39,898 137,966 1,664,225
(6 = 12,480 = = = (12,480) =
NE 3,845 2,182 3,283 2,695 4,534 28,683 45,222
k= = (39,180) (10,019) (90) (1,465) = (50,754)
HE B AR = - — (2,329) (285) - (2,614)
M2010612 8318 725,105 599,910 75,148 59,065 42,682 154,169 1,656,079
ZEHIE
M2009%1 A1H 108,091 59,942 5,904 26,971 18,293 = 219,201
F NG 25,879 17,574 4,573 10,158 7,291 = 65,475
HE - = = (26) (1,300) = (1,326)
M2009512 A31H 133,970 77,516 10,477 37,103 24,284 = 283,350
T R 25,126 18,305 3,915 8,561 4,274 = 60,181
i = (4,311) (1,238) (63) (707) = (6,319)
HEHB AR = = = (1,814) (224) — (2,038)
R2010512831H 159,096 91,510 13,154 43,787 27,627 = 335,174
A
M 20091 A 18 136,773 = - = = = 136,773
FNER 8,810 — - - — — 8,810
2dE = - = = = = -
M2009412 A31H 145,583 = = = = = 145,583
FRFER - - - - - - -
B[O - - = - = - -
R2010512 8318 145,583 = = = = = 145,583
BREFE
20091 A 18 474,195 563,923 68,704 31,161 21,694 95,508 1,255,185
M2009%12 A31H 441,707 546,912 71,407 21,686 15,614 137,966 1,235,292
MN2010512 8318 420,426 508,400 61,994 15,278 15,055 154,169 1,175,322

AEENETOECUETARENGT S RITEREMTRT (RMEE23) -

HEFTEERERAR —F—FEFER 135



{ o

€N

A B ¥ R T Rt

HZE2010F 12831 HIEHERFE

(BRRBEPEN  ESBTIUARETTIIR)

13.

14.

M- BERRE (8)
HEME  BERKRE

HE2010F12A31AILEFE - HEDE - BERBHEEIEMBANESH BRI R EHEmEARES,0608 T (R
£18(c)) °

HEREAE

AEBERKENBARMLEDE - BEk&E (RHES4) -

¥ BERRERE

BZE2010F12A31HLLFE ARBHEEXBREZT OMANYE - BFE RREBELETERNG - XETER

EFEZT AT B S - At - AEEWEFELE—PER - TERLAKEREE2010512A31 A LFEMI R
REBRERE - JRESBDREEREERASFIBE N SBIMANGARKRRSREET -

ERIREVEREEREYE
TEH
HZE2010F H 20094
EXRITREYE 128318 LLEE 128318 LLEE
NG 489,000 497,010
hnc EREeEEREYE 173,832 6,153
m:REERTREDELAALEBE
=, Cd) Bz, (Ei8) 16,168 (14,163)
RELR 679,000 489,000
HZE20105F HZE20094F
EEREYE 128318 LLEE 12A31HLEEE
REA] 170,710 39,740
o KA 99,845 98,087
o ERET R TIREYE (173,832) (6,153)
n: AREE (B8 ) (1,723) 39,036
TGS 95,000 170,710

B6 HEFTHEHRERARAR —F—FEER



A S A R T T

HZE2010F 12831 H IEHERFE

(BRRBEPEN  ESBTIUARETTIIR)

14.

ERTREMEREEZREWE (F)

AEBBEENREVEXCRBXZENZTE=RH  YHERIREVMERERZREYFEANK - ZFAABEITABLESR
RERMGEMBERITERAR ([BERIT)) AE -

A At ) 5 3 48R BR TH 355 DA S S AR R B S IR RV B L % - RETVIRIRA T VETT - U TEEBIREHKER -

ERIREYE 2010%12H31H 2009F12H31H
o] ¥ ==

BEtREE S 9-10% 9-10%
EBEEYH L 4-5% _
EHTEENSES 4-5% 4-5%
ERREWE

EEBERERREMENAAEER  DREEREXNA R EHNTKAZRBOKAR  2EHBMENAE
HEHERERFY

ERTREMENAABEEZS INERRAER - ARERDRTREVENESLREREFEINAT :

I K ith B HEA®E =] KEmIEH 2010%12H31H 2009F12H31H
tERBE @ A L& TEE HE 44 8% 420,000 420,000
B PR A FBAR T 5 HE 39.04 190,000 =
EZIEENTES  AREYH ZEH HeE 36.9%F 69,000 69,000

679,000 489,000

AEBHIREMETIATH (DREOFEAD0F) BERHH - W R AM

TFESHARRARAR —EFHER 1



{ o

€N

A5 ¥ R T T

HZE2010F 12831 HIEHERFE

(BRmBEPEN  ESBTIUARETTIIR)

14.

15.

ERTREMEREEZREWE (F)

UTERERTERENEREZRENFAHENSHRENBRREAER -

HZE2010F HZ2009F
12A31BLLEEE 128318 LLEE

ERTREYE :

e WA 3,884 6,384

REAREEEM,CRd) Blkzs(Ei8) 16,168 (14,163)

EmEELERY (3,148) (1,033)
ERIEEWE

REAREE CRD) Enm (BE),/ Wk (1,723) 39,036

ETHEMEERRITIEEER (RME23)

A LB E KR

AEBENEN L EERBRBNEEHRERE - MEAZFHHOMMOT ¢

KEE 2010%12H31H 2009F12H31H
REBEAH - FEEE (DR50FERDIR10F) 485,553 477,548
REEAH - REBAEE (NP R504) 76,964 75,863
562,517 553,411
HZE2010F #H Z2009F
rEH 12A31HILLFEE 12831 LEFE
REY] 553,411 320,273
B 23,402 241,688
MR8 IR HIBR 7 2 85 (9,246) (8,550)
HERBTYEREETZEH (5,050) =
REFLL 562,517 553,411

R2010%F12A31H + LA L EFKIBRIELE % A AR #326,232,0007T (20094 : A R#162,588,0007T) HIF#F
ERZEAGEYENTEMN T HHAERE  HEE P BEARDEE -

B8 HEETHEHEARAR —F—FEER



(BRmBEPEN  ESBTIUARETTIIR)

15.

16.

AN BAERE (&)

REREMRNEN L HHEFAENKREFE (IRRITEER

A S W R T T

HZE2010F 12831 H IEHERFE

g (RMEE23)) mh

201012A31H

200912A31H

BB R) T HE (S B 70,705 72,285
1= B SRR EE TR & BT N 0B i Y 1 Hb {5 R 4 71,600 226,125
EFHSOHOIE B Ay L A 101,493 =
ERRREATE B B T 5 147,775 =
391,573 298,410

SFELT B
rEH 2010%12H31H 2009F12H31H
AN

B A 3,590,414 3,640,398

P& HRABIENHNERE AR IERR AN TR ERAN - BEAKELBEBZ LR EREX T HER
B ASEERENZSHREAREEER T HERZRARREERBETEENERTE - EHTBRF L EXFTHE
B AEBEHEE M PR PNt W EMSFIR (BEABARKEEREER (0E))

FELHARARENEREEBHTER  ZEHBEET @A -

T2 4B AT E L IFENBARRO ST ERRMAL - WANERDEURNE B EHMEMRNSE - 8T
EREAREENZEGIAS - RERHERRELRR - FELHRABRNSRIEARARSHENAE (RHFE?) -

FESAARRARAR ~FFAER 159



€N

M R E

HZE2010F 12831 HIEHERFE

(BRRBEPREN  ESBTIUARETTIIR)

17.

18.

SERBERYE

rEHE 2010%12H31H 2009F12H31H

AN

ERE Egm 73,073 =

TR BT 1,021 =
74,094 =

2010%12H31H

2009%12H31H

TFERETMRAHER
—&FR
—Fi&

74,094

74,094

R20105F12A310 - HIEAKENFERBTFYERERASRNKENRITERNERR -

EAREREERRE
AEE 2010%12H831H 2009%F12831H
B IE 254,155 6,155
H b e I kI8 368,434 354,983
2010%12H831H 2009%12A31H
E h fE W sk IE 386,944 354,983
R E R (18,510) =
A i UG SR IE R R 368,434 354,983

(@  PAEM2010F12A31 B TENFIR BB AL AR L3 MM TE IR AR KE2.14(87T (2009F12 A31

A%

140 FREFVEERBR AR —F-FEFH



A5 R T T

HZE2010F 12831 H IEHERFE

(BRRBEPREN  ESBTIUARETTIIR)

18.

ANRERAEMERRKE (&)

(o)

LA_ER2010F 12831 H M Kb RN RIB A 82 B2 38 A R #2.09218 7T (2009F12831H « AR#3.22(87T) {5t
EREREAEEXHEREEEZEE (REBZE]) IE - R2009F12A  AEBEREE L 5] H#
([2009F HaE]) + ARIEBASEZBRENBIEEXZERBRATINRREETH LHFE - BIE2009F #
& BE2009F MEANEHRAFAENRRR  REEEZEREN2009FH# BB —FALEER: 5
— BERA (REHBVAERBENCETEREREET) RFEZ  A5BEREBHBDBHAMELENS
ERATAEE  UREEBASEEEAEBYBEKANER A BHREFHNEI10BERAASEEERBXAN (S
TR EAY) - BZE2010F12A31ALEFE - AEEBEUKRE A RE3,3008 7T (20094F : REF]20094F 1%
% BARME1,00087T) - R ARM1,90087T (20094 : ) HREZE2010F12A31BILFEAUREREE
ZEEEMFTEMNEREENIE - N ARESHEREREZ  REREEZSNEFTEUEHIEREFTENEE
RIRIEIE NG K ARKS00E T - 25 BREBEZENRKZA R/ ARES1008 7T (ARKEB00E T T EK
2009F HEATER) - 20105128 - AR BEBNKEMMFRFLER  RETZSHLRMG - ERBEER
EHRMERA0010FKRERETEN2011FE - HRREEZEN RGP AASEERT2009F HEMAMEE
ol - EETEHEWHRBEAN2EEE  SURER2010F12A31 B EKREEZ S FBEHRTMEE (2009
F:WERE) ZRHUERRNEETREME KNG HEE -

LA 2010612 A31 A M E i FE R GRIE A 82 T B 38 A R 63,5005 7T /Y FE IR 5 58 = 5 A B P 50 © 720084
128 ARIEAHARMNERESRANKS  EELELIEREHR LB RELADE - Wk EHITBESIRE
A BEASEETE=FAEEEFLEREN FRESRANS SRR NEBEEBAEETR - MEZEX
BEEERAEEREAREL1008TT - HE2010F58 @ AEECEREELAR L EREN SN - AEES
HE TEREGRARALAR T HARNBRLERSMERZN  MASEEZNIIRHAREL 47087 - WHEK
MEIEEEAERERRANSRELBESMNEMI D - RUBEL I 2 T R IRE B 5 BB S B MR 2
FREIEA RS 0605 T (RHiFE13) MWEF  BERZE - BN ABENFHEARKE4,1008 TE B MESIH
ME  BEREEOHE  AEEEEEIBARKIS08 T (WK F6HE) - #Z=2010F12831BH LFE -
REBEDWRMAREE00ETT - MBE =T EABEAHREZ2011F12A31BIEFEEEEHRETE - R20106F12
A318  BMERZEEHRE—SEE  ERRZEECN2010F6 A ERER  MEEBHERFIBAIZ2EHE

f& -

REFTREERERAR —FFEER M



(BR=BEAEI

18.

19.

{ o

€N

A B ¥ R T T

ANRERAEMERKE (&)

Hip EUF IR RE DT ¢

HZE2010F 12831 HIEHERFE

AR IIAARETTIIR)

201012H31H

2009612A31H

61E A A
6EAZE1F
1FE2F
2FFEIF
3EMF

39,892 334,131
35,143 156
292,580 755
360 19,331
18,969 610
386,944 354,983

EREBEEMEBURIEEREBARE18,510,0007T » HiH KMEELRAMF - ARBISRKE - NEE L EHZ

R AT ERmREMEEER

BRA EEREREFIRIN - BMEERSE BB RIE -

FE U8 AR K

M

2010%12831H

2009%12H31H

& T HFA B E A MUK IR
hERBRERENERES
H) FEUSRIR

Hith

FEMBR REV BRI DAT AT

566,131 374,545
7,688 51,075
5,328 5,203

579,147 430,823

2010%12H31H

2009%12A31H

618 A A 29,940 164,472
61E A E=1F 320,790 14,640
1EZE2F 44,381 156,993
2EE3F 112,305 27,991
3EPAE 71,731 66,727

579,147 430,823
N FEesAERERER - REREHHERBFNEUEFTNAALEEEERmMERS - R2010F12A8318 © #EE

e BR TR 8 (20094F : &) o

142 PEIREERARAT —F—FEER



A S W R T T

HZE2010F 12831 H IEHERFE

(BRRBEPEN  ESBTIUARETTIIR)

19.

20.

W AR ()

WABAR BT R EN BB RN RE DT

2010F12H31H 2009412H31H

R AT ARRUE 571,420 408,062

BB RRBE :
30HK 256 618
30&60H - 667
61Z90H - 1,127
91E120H 1 517
1208 A £ 7,470 19,832
579,147 430,823

EEHERRENEERERZ ARAEERFRETELENBLEF,EAH - REBELR  ARAEFARBEM
ZER/BBTHRRERE  REARGREERYESAEHMZFERDEEIENT2BRE - AEEY ERZEERTEE
A AR A E E IR AR -

RERBITES
KEH KA T
20105128312 2009%12HA31H 2010%12H31H 2009%F12H31H

FHERE 383 310 2 1
RITIRE 1,166,666 1,365,302 102,728 6,762
REHAIRITIE RN - 100,000 = =
B4 RESEEY 1,167,049 1,465,612 102,730 6,763
ZRHIRITER 214,000 43,759 = 7,758

1,381,049 1,509,371 102,730 14,521

RITESMERERE B RITERN RN ZHNENFE - EHRTERDR-AE=@AA 2B ZHRBEL - BTD
BEAKENRREFER/Y - WIRFHEHMRITERNERIRAE -

R2010F12 AT AN RAHIRITGERAEZBEESEARK1.78(B7L (20094 : )  JH1E£A200,140,0007% 7T K R 1T
ERHEFES - LARARES,6008 T (20094 : AR¥S3,6008 L) HABERAREEITAEITEITE T MEOF
L > R2009F 12 A31 BRI R HIESR T ER N2 IE£%81,135,000% ¢ © Jh B B@R201063 128 X FEEZENF
- HE MR SFEEBEREA -

Gl C

HECREERARAR —FE-FEFER 143



{ o

€N

A B ¥ R T T

HZE2010F 12831 HIEHERFE

(BrBEIEEEIN  FTESRBIIAARETITIIR)
20. BERBITEES (E)
BATEBSENE € MERNERESIINT ¢
DTEE¥HARESEE rEH RAF
20105612H31H 2009F12H31H 20105%12H31H 2009%F12H31H
03 T 92 72 92 72
AR 1,278,254 1,494,781 = =
BT 93,500 6,682 9,137 6,682
ETT 9,203 7,836 93,501 7,767
1,381,049 1,509,371 102,730 14,521
ARBIREmERAHMER - AW RIBFPEABAINESIEEKHIRAEE - SERNESERT  AEERESES
EREITINEEBMIRITERARKSEMER o
21. RKAX
AEERAEAT
BZE20104F H Z20094F
12A31B LLEE 12A31BLLEE
ERTRARTER BROEE (TR)* SE RHOHBE (TR S
EEZBER 10,000,000 10,000,000
ERTRHBEZER :
FHRAR 3,140,659 2,497,385 2,006,025 2.115,240
FAEN
RITEREE R EBIRERT SR
HE IR Em i IR 1T IR D - 5,592 2,753 5,569
B8 = it Al s E S e A m A 754,146 283,696 = =
B EF D - (7,820) = =
HAFABRERZITRGD - - 902,295 244,252
A B B8 S =R BT TRR D - - 229,586 132,324
FIRAR A 3,894,805 2,778,853 3,140,659 2,497,385

* ARRFH AN S FEE(E © 1R2007F BHETRO DN - Bkt - —RREODFAIFEND E D3 576,0008 847

144 RBETREERRER AR —F—FEER



(BRRBEPEN  ESBTIUARETTIIR)

21.

BRAE (&)

KEBRAQT ()

A S W R T T

HZE2010F 12831 H IEHERFE

LR (EERHRIN) OREABERESSE RREBLRFIERKIRE - B EBREEERSG T SRS

HZE2010F B ZE2009F
EER 5 12A318LLFE 12A31HILFE
BB EE BB EE
(FR) -l (Fr) S8

REA 55,768 37,294 600 180
FRUEE - - 55,168 37,114
RITHEREEIE BRI SR EH A

BEEERBRERET (4,129) (2,761) = —
FAHE (51,639) (34,533) = =
PGS - - 55,768 37,294

EFRHEAARB[ENRARRNEM -

HZE20106F12A31HILFE + 4,129,000 REFROHAITEEEE R EHERENFERENEEBERERET AR
F 5 551,639,0008% E1F % 7 + LAMAER FT15 3R IH 4258 3£5,402,000%1 11 7t (FHER AR 26,713,0007T) © B =
2009512 A1 B IEFE « AR RS BRI A 5 P 178 B M4 #E55,168,0008 A A AR (7 © st SR (BT A48
SEAARS37,114,0007T © W27 BIREEZSARIED

HETREERARAR —FEFEFER 145



{ o

€N

A B ¥ R T T

HZE2010F 12831 HIEHERFE

22,

(BRBEEBEEIN  TESETIAAREFITIR)
Hih# B
AEE
EER REBE 5 =t
HEH EERES AERES WEBRERK
ERHE BAIGHE MRS W ER HinfhE #at
20091 A1H 224,032 25,400 = 163,433 191,805 604,670
BTYEBEENNEREEERE = 12,485 = = = 12,485
RITEREE B ERRETEIR LM
B E R BEARER BITIRG = (5,569) = = = (5,569)
FE-ATERESNERI D - - 137,415 = = 137,415
M2009%F12A31H 224,032 32,316 137,415 163,433 191,805 749,001
BTEBEENNEREEERE = 5,574 = = = 5,574
RITERBEEIEERRETEIR LM
EEEMNEREREITRG = (8,353) = = = (8,353)
B = # A ERE AR TG - = (137,415) = = (137,415)
M2010%F12A31H 224,032 29,537 = 163,433 191,805 608,807
KAF
BEHE REBEE =t
HEH EEER AERES TEBRERR
ERHE BRI RS W ER & Hinfks Mt
20091 A1H 1,557,445 25,400 = 163,433 191,805 1,938,083
BTEBRENAERLEEERE - 12,485 = = = 12,485
RITERBEIEEBRETEIR LA
EREMNEREREITRG = (5,569) = = = (5,569)
FEo R ERESRER D - = 137,415 = = 137,415
M2009%F 12 A31H 1,557,445 32,316 137,415 163,433 191,805 2,082,414
BYEBEENNEREEERE - 5,574 - - = 5,574
RITEREE R EBRERTEIR T A
B E KA ER BTG = (8,353) = = = (8,353)
I CE = eI SR B TR (D = = (137,415) - - (137,4195)
201012 A31H 1,657,445 29,537 = 163,433 191,805 1,942,220

146 HEFIMERREAR AR —F—FEER



A S W R T T

HZE2010F 12831 H IEHERFE

(BRRBEPEN  ESBTIUARETTIIR)

22.

Hitf#%E (8)

HtpfR BN HER AR

BHARHER R &

ARG EAERESEAN2006F 12 8208 B AN KERIEHI EBLIRE AR - hARERAERESEMARNAQRE
I ARNEBFE EERANFRE B ET 2 EHZE5E o

BS R EEFIFE

BEREENFHEER TEEBNARSAENERE (RMEE30) - ZFHEREBEARZEENBRER L B IAREKS
MEEERHENRERAEE LR TEBRERED

2Z2010F B ZE20094F
128318 LLEE 128318 LLEE
REA] 32,316 25,400
A DARE 25 45 B Y BE AR A AR AN 5,574 12,485
RITE AR 1% e 5 (8,353) (5,569)
PTG 29,537 32,316

IR E A B a AT

WRE =M ERESNESES (RKFE25) -

A [E] 5 — #t AT B AR & 5 AF R 1 B

HRRARRBOE _HAERESKH LESEARARNKRR LEREERERAR ([LERE]) (HEE -

AtiEE

S AREEE MR ERERRNHE A ERESERT D AR BEE

HEFTHEERERAR “FFEER 47



‘M R E

“ HZE2010F 12831 HIEHERFE

(BrBEIEEEIN  FTESRBIIAARETITIIR)
23. TERBTEE
SHERITEERIAARESHE (BR200,140,000/8 TTHIE RSN 20°F -

KEH RAF
20105612H31H 2009F12H31H 2010512H31H 2009F12H31H

IRITE R — A 2,168,589 2,157,000 170,299 =

RITEEREENT :

REE AT
2010%12H31H 2009%12H831H 2010%F12HA31H 20094F12831H

6@ A A 190,299 100,000 170,299 -
61&8 A =9f@ A 49,990 = = =
offl A &=121& A 230,000 210,000 - —
1 FEZ2E 325,000 250,000 = =
2ERSE 802,000 870,000 = =
5 E 571,300 727,000 - =

2,168,589 2,157,000 170,299 =
AEBRIEITEEREE2010F X2009F12 A31H IEFE D RIE N T5.76% 2£6.73% & 5.35% £6.37 % 1) )Z B) FI| K51
B o

REREHRITEE

R2010F12A31H - B1TEE AR #2,168,589,00070 (20094 : AR#2 157,000,00070) EEAEEE THWE - B
BTIREMERTRIEEYE BN T HAERBBUARRITERIEAERRT - ER2010F12A31ANKREFES B AA
R #516,437,0007T (20094 = AR#558,978,0007t) * AR #¥610,000,0007T (20094 : AR #¥584,000,0007T) * A
R #391,573,0007T(2009 : A R¥298,410,0007T) & A R ¥178,000,0007T (20094F : =) o fth4h - 742010912 531
A ANeEEAREK149,990,000 A RAFRTTE R (20094 : T) ERAR A EBHEELERER o

REER2010F12 A31BE R IBREEE /B ARS5,0008 7T (20094 : &) °

148 FMBFTREAERRER AR —F—FEFER



A S W R T T

HZE2010F 12831 H IEHERFE

(BRRBEPEN  ESBTIUARETTIIR)

24.

BEER

AEERADQT

MR2008F9A12H » AE A RKS5.933B L R2011F9 A 128 BIHIM17.75%E & E B LA D B ERERE (HESEEE
%) BARFIET  (EABOS.0%ETTEBEAERES ([F_HAERES ] RER2007F2H130 %7 E&

BER2009F g ER ) WAEN—D -

R2009F9A11H » ARRIEFLABE AN A K EITA LR RIM229,586,468/% L@k (AR EBEASARKE1.32(8T)
NREIARSABITHNELSENES EE?&W%@A%W%@Z!KA%E/\E%%94ooooﬁ(ﬁEE@AEﬁ%
4.971870) MELERE - At - AEEFE LB AREE24,744,000t M) e - A ARIFER()EITE EARK?, 761
R2016F B iM% Al 8 ES (R HiE25) R(i)VEBUARE T LEEBBRARNEZENBRAREBIZEGRA
([ZER]) /A NBETSEEARKS 4008 TS 222,295,064 8 D FMIRES K (E o EE%@E’\J@%%EB?E%&E‘I
i - mMREERENEREESED HEARES7,360,0007T ©

H20105FE11 A198 » AR TILAEIR K EARK0,332,0007T (BIAREEE S NEE2010F11 B19B FTA E:HE RS
ABARME2,972,0007T) @ SEAKEEIFTA MARERNAEEE ARKES7,360,0007T (BREEARKSE,155,0007 * SR
HFE) MELEEE o BEIEERARKAL,177,0007T © B AR BE N8N RS ENE L2 -

BHREEEREENEZE2010F 2009512 A31 B ILEENEEHMT :

HZE20105F FH E2009F
12A31HIEEE 12A31HILLEE
FHERHEE 84,363 550,835
MERE REREFNE25. 752 HER 17,287 91,335
BT A (15,495) (60,409)
Al (86,155) (497,398)
FIREEHE - 84,363
BNEAER 2 - (84,363)

FERNHAER 7 - _

HREBRELERENE TROGHN2009F12A31 B AEST Rt @EHELZBEREAZERANKEERKEE
RERBFARRAHE  ZEBEEAMR2009F12A31BHELERZEOBERRBDEE -

TNa

HEFTREERERAR —FFEER 49



{ o

€N

A B ¥ R [T T

HZE2010F 12831 HIEHERFE

(BRmBEREN  ESBTIUARETTIIR)

25.

AERES

REE

RAERATF
FE=HM A BRESF

M2009F9H9H « AARIMARRARREBIEITA SRR ARKE275,994,0007T H20164F E HAf(2) % A 85 (E 5 ([ 5
=HtAIERES ) - EFFA AGERETHERH B BHEERIESRARK0.36607T RRMERI AR E T & E X
HBEBH0.07872F N TT) MEIREBEE R 2 HES A754,145,804 KRR - REIEE - F=H AT ERESEIZA
SREERATEFHEEE o

REFE-MABRESNGR - FHABREFORAAREERESARFNEETR - Fit - ATEREKEER
@&y emaf (ERED) META (B IRTHRAARNERE - HBRESREERENARAE
BRMEAR) - Bt - ARFE B2009F9A9AURREMBIRRA KRB 2 AELERED - TEHTANFRA
AEE (MBREERIZKRA) ER - MERTDIZEHEKATE -

EBRE=M I BRES

201054 208 » AN F)EEERE = Al SR E SR 3 K 3817754,145,804f% & 10 T3l - E=#aE@EBESMNEE
DRI oMEAES A aEREMHEEERERA -

FoH A EBE AN T EERE 20105 2009F12 A31H It FENEREEZS WM T ¢

HZE20104F HZE2009F
12A31HLLEE 12831BLEE
FHEESERE 144,115 =
RETRIOPEINEEEERE (RBETENAALEER) - 138,579
BEBRFEREA13.49BERHFE M 5,560 5,536
BAF A (3,394) =
IR SRR (146,281) -
FIREEBIRAE - 144,115
w o BNERER Y — 2R E (Mizk27) - (1,709)
FIRHIEBNHREL 55 - 142,406

FHAEBRESNAABEIHEBRTRABBERRARARME -

R2010%F M2009F 12 A31H » IERMAKBEZITEEHARE -

150 FREFTREERRERAR —F—FEER



(BRmBEREN  ESBTIUARETTIIR)

26.

27.

EIEWA

REM

A5 W R T T

HZE2010F 12831 H IEHERFE

B = 2010%12H31H

2009%F12A31H

KB T SBRBEZWRN
HESBRELTERE
bz i)kl

Hiat

(i) 538,176 562,675
(i) 895,670 639,940
1,433,846 1,202,615

(i) KB HERBARELDSENBATIRIEHBBN RN ERREANRERETRERER -

(ii REFELFENEER AR L ERAEEMAENBRTER, ERE L BFINSETRERRRANDS - REAZ
MEETEEIREIENARLERBENFE - BN BRESERTIRE - MIFAEE T THAETIRE - AREHHK
WRETESNERSEBEHATHK - SUETRASEIB AR ELE -

FENRR - HttENRERESTER

REHE 2010F12H31H 2009%12H31H
FEATBRFK 917,806 1,265,252
mRABLTSEMSNETER 25,131 28,488
S R A8 A 6,103 5,158
H b fET IR -
FERT &R 262,891 176,860
EEED 30,686 25,406
FE L fE AL 13,270 10,407
Hoh TR 10,760 4,743
RERBEBEZSMTENRERNIE 113,681 132,125
8 7S &= B fh AT FE (L b & BT 1S SR A IGR 64,473 26,477
FHAEERBNENRIEE 4,057 42,000
FEAEAE T - 53,222
BERENRES - 43,605
H Ath fE T 5RI8 34,652 42 631
FE=HAIERES 2GRS (MFE25) - 1,709
RITEE R B 4,067 3,603
1,487,577 1,861,686

HEFTRERERARAR —FEFEFER 1Bl



€N

A B ¥ R T T

HZE2010F 12831 HIEHERFE

(BRmBEPREN  ESBTIUARETTIIR)

27.

28.

BARR - HttEARERETER (8)

N EBEMFRRRGS

. RN BRR A TE B R —REAR—FNEE -

. RTRENSBANELHNeERS R EARNKDERSMRBARL B RREEE -

. o REN RN TEARBE -

. RITEERMNAE —RRBEMRFEARARTFE -

. Hib BN RAREMENREARRE R —RR—FRBE -

AEBRMERANEHRE B HHREI AT ¢

2010%12H31H

200912A31H

—F RN 556,085 903,808
1524 226,411 285,174
2FEA E 135,310 76,270
917,806 1,265,252
e FE A B 5 7 E
rEE B = 2010%12H31H 2009F12H31H
FE U BRI B 5 FROE
EIGEGT A EEERGR AR [0) - 47,000
QNI E - 3
= 47,003
FE {3 BRI 5 FUIE
TEEEBR AR _ 11
EAb _ 1
= 12

(i) R2009F12 A1 AMEHRIEER T LESERR AR MO EENMBARESGEH U LEEETE AR AR © 2 55K MFEUE
BAFBAR/RE - BERARZERER - ZEREREE2010F12A31 HILFEEHEE T ALE - .

152 REFHEEREBRAR —FFEFH



(B RAEEPES - HESENUARETF IR
20. EFBR

A%E
30. EABNREEHH

A S R T T

HZE2010F 12831 H IEHERFE

B REBENEZ2010F N2009F12 A31 B IEFERG L HE  JBEZES K e B R ESTB LW H &S TSR
o fIARPRARTEHRSNHEERGEHEBERESKA » EATAER - BIFAREBTIREABRE -

BERF (R£H)

HZE20104F #H =2009F
12A31BLLEE 12A31BLLEE
EBERAMRAZ (BREESE)
Tk EE 49,066 49,144
teERm GRIREBRIN) 4,215 5,568
BIRE — REHKETE 3,467 2,131
B TR RIEAT 12,230 9,259
ARG D AEE R (B EBRERTE) 5,574 12,485
74,552 78,587
EEEFH
EEMEFBOT ¢
HZ2010F HZE2009F
12A31B L EE 12A31BLLEE
Giakeoy 1,689 1,538
Eme
e RMEEYEF 9,649 7,776
LARS R E RS 7,483 11,531
RINEFTEIHE R 107 143
18,928 20,988

FEFHERRERAT —F-FEFR 5



{ o

€N

A B ¥ R T T

HZE2010F 12831 HIEHERFE

(BRmBEPREN  ESBTIUARETTIIR)

30.

BERNRESHM (4)

ESHM (&)

ES2RMENBRBRFIMEINNT

Y%
e BB SLEBRE BAEE

HZE2010F12A31HLFE s REYEF B e et
i e - 866 - - 866
TR - 1,731 1,977 - 3,708
EE5 (R2010F8HT) * - 1,315 - 51 1,366
BRI B - 1,339 1,001 - 2,340
F—F - 1,339 826 - 2,165
% 55 Ml - 713 1,702 - 2,415
K - 940 - - 940
RIS (R2010F&T) - 1,406 - 56 1,462
RES 208 - 1,977 - 2,185
FeR 28 407 - - - 407
XK 358 - - - 358
KR 358 - - - 358
LARE 358 - - - 358

1,689 9,649 7,483 107 18,928

* BHRN2010FEFE - Bt G TBHROAGEETEEBREFSCREEEBBREA M GHRBORY - BERFTHIE

AR A B IR ER S (A R#2,610,0007T) BER2010F#E °

154 BB HRREARAR —F—FEER



(BRmBEPREN  ESBTIUARETTIIR)

30.

BERNRESHM (4)

ESHM (&)

EEEREENERBROFMEINNT - (B)

A S R T T

HZE2010F 12831 H IEHERFE

AR #E
e 2By SEBRE

HZE2009F12A31 B ILFE e REDREF i3 B RGH IR et
i e - 220 - - 220
TR - 1,432 2,687 = 4,119
B = - 1,858 1,361 93 3,312
R HE - 664 1,361 - 2,025
23 = 1,424 1,122 = 2,546
15 5 Ml - 477 2,313 = 2,790
i - 825 - - 825
RIER 123 876 2,687 50 3,736
ek A8 B 389 = = = 389
oKk 342 - = = 342
PRI B 342 = = = 342
LR 342 - - = 342

1,538 7,776 11,531 143 20,988

BN ERFAGI - BRI EAA R AN

TEREFMESR

BZE2010F K2009F 12 A B L FEMNAERSFMNEEZ MO AES - HFMAIFHR LXEEHM -

HEFTRERERARAR —FEFEFR 15



{ o

€N

A B ¥ R T T

HZE2010F 12831 HIEHERFE

(BRmBEPREN  ESBTIUARETTIIR)

30.

EERANRESHM (&)
EHERKREE
R2007F7 A58 » A RABEZSRBFRER - LURA T HIEEEN& 38085 (72007410 A 16 B MIR%D o #7440

F 128,500,000/ fn - MR BN 2 Fr AT — IR BB AR FE RN 2 HF1LHI 75,0008 0) FTETARREZRESR
(TEEEALD @ ERESHEREALQRNLER -

ERBHBROEE
BRBDIFEN

EEEAL RERR 2 A HEHAE

TR 79 5,925,000
RIES 79 5,925,000
15 B 68 5,100,000
AL 40 3,000,000
= 40 3,000,000
F—F 33 2,475,000
EEy) 25 1,875,000
BAE 10 750,000
TREEE 3 225,000
SRIR 3 225,000
5t 380 28,500,000

REEEEBREAENGER  BNCEERKEBL T : (@10%NRAARNHRAER LT B K128 A TEE
(0)15% N AR AR R ER L B HA1R24ME B &R ¢ (0)20% AR RN TR AT EMR £ B B2 361E A 7t 46 ¢
(d)25%MNAR BRI R ER £ B HR48E A THEE © R(e)HHR30%N AR AR HZFER LT HHRE0ME A Tis

fF o
BEEBRESZARERRA IR RE A RNAEARERGARLENZE B RIEIBRB BN RELE - TEER

BRAREST (REMH DA - EEEBRETEIDESLUEERGH ((RBH]) AEEZEA LK TRENRS
FEAR BRERENOBONEREEA LT TKERGBHMNREANTEEHE  ARASEXEEHNRERFAX -

156 FEMIREERARAT —F—FEER



A S R T T

HZE2010F 12831 H IEHERFE

(BRmBEPREN  ESBTIUARETTIIR)

30.

BERARESHMN (B)

ERBRENDAEE

AREEBZANEERTERARNTLZESEEERREAZINAAEE  EENBHBENNEEIHRAABEESRK
AR®151,7177C (R 5 4FA © BKIE21) ©

EREMBREAEBRENQIABELE BBRERDMER RGNS  REHAMER —TBREEBEAG - AT
AREH AEEEMRARENEZHIE

B

fETARE (AR 2 #7AT) AR¥151,7247TC

1TEE (MR P HFAT) ARESIT

Gl = E|H1 A

RERBWE (§F) 0.00%
R = (FF) 5.24%

HEE (B4F) 28.40%

BRI A MR D RAR S R EAEBRR YR A L&Y EHATNEL BB L -

EHEHARE D (RO HIFAT) WD EEEALTREZE2010F12A31BERNERA - MESNEREEBRERT
18 T ARER B AR IR & 1R [ B AR T B AR AR UK -

REE20104F 2009412 A 31 B 114 18 75 B FE (3 FB B AR 51 8100 S 8 4B 3T
28
TRERERERRE 20K E BT -

20105F12H31H 2009512H31H

RoEE BB E
(RBRBDIFE) (RBRBDFE)
FEY R ARITE 24,772,500 27,750,000
F AR U (2,250,000) (225,000)
FATTE (4,128,750) (2,752,500)
FIR W AT 18,393,750 24,772,500
FLRA] T 17f8 4,905,000 4,128,750

HZE2010F12A31 B IEFE - RERETTE B B A INE TR E £0.13% N T (B =2009F12 A31H IEFE : 0.07
FrhnsoT) o

REFTREERARAR —FEFEFR 157



{ o

€N

A B ¥ R T T

HZE2010F 12831 HIEHERFE

(BRmBEPREN  ESBTIUARETTIIR)

31.

BBL X5

PRREMBHREAMS - MAKEEENERAERESN —FTRAHEZ S LB EEERRTETEEARE (R2ZTF
R) > BWMARERZT HRBARZEFXARAEATE DTSRG ARRAEEARE - BE T A ASEAREM

o

i

il

EEBE AR BER - DREIENRMNEENAT - BEXTAEBERTA -

20104 2009 12H31H * FESEARARNEZEMBARIERS HIFA RS ERMDAI61.54%%50.07% ° I
2009F9A » AEEETE M EmES (RE25) TER - AR E MBI ES ] NI R ERE R AR QR
% MERBERE  ZEREFAEAQARRMNES%  BEmE  EBEUKELAARNTAR « AQFRILATAZE
BREE QT o

FTEREERARAAALESEERARMNZARE - ER2010F K2009F12 A31HAREE LESEEERARE
EITIRZRNHI34.64% 234.64% o

(@) FRHMI7E23 -~ 25 - 28 RI0FTFFIMLAIR H)  AEBREZE2010F %2009F 12 A31H I FEHEEBEMB HEITATE
AL

HZ2010F #H E2009F
Bt = 12A31BLEE 12A31BLEFE

HERE - FARMEBAR EXARAROER
ERABERRFKBAERAZERHEEAKRTR
BRARRMOEREEABNETRS ¢

T A (i) 313,723 289,977
HEKHB AR (ii) 3,040 =
MEEERERX (iii) 5,562 =
RETFESEBRARS —RWEBARIMNER (iv) - 47,000
EEBEX (iv) 47,000 =
BT EBRTES (v) - 244 252
BOTE =B AIERES TER 25 - 275,994
Btat -

0] 2010FMESERAASERMEN T HHENMSHRE  NEASEREIAREEBE A AHBABLEE HLEELE
ERATNKBARESTERHEREE AR (2009F : tEEEARARNMBAR LESNEREEBRA
7)) BE - AR®162,167,000;tE R B £2010F 12831 H L FE#ER (20094 : A R#258,685,0007T) kAR
151,556,0007T JYIEE(E AR 2010612 A31 A EE R HFEREHUWA (20094 : ARKES1,292,0007T) °

158 BB HREARAR —F—FEER



(BR=BEBEIN

A S R T T

HZE2010F 12831 H IEHERFE

BB IAARETTIIR)

31. BBRAIXZ (&)

(a)

(b)

BrBf7E23 ~ 25 « 28 MBOFTEEAL AR o) » ANEE R E £2010F &2009F12 A31 H IFFE MM HETA T E

AR5

(i

(ii)

: (#8)

HZE2010F12A31BIEFE A5EE LT EEEARAGNMNBAR LG FEYEXTEER AR i WHEH
RER—RWBRR EEEHEBMEEEFR A RN IAE - B[RS AREEREARYS,040,0007T JZEH EA
M20105F3 A28 H M A E/FEF L - #mE:ZE MN2010F6 A18H T - ﬁﬁﬁﬁ%éi%ﬁﬁ%%ﬁAE%ese,ooo
775 o

PEEmAmEERERAR (R2010FHEMNFMBLRR - & EXHE) HEEMRERUXEERB T LES
RIERE -

20105 7A + LB BEREE LIEXMAMETIEI L% Bt - LEXZHHVXEREREEEN LE2EE

FZREYEEERY - B2010F7A1HE2012F12A310 ' BEEREE AT A ARKS69,373.907T + HF E/EE

MHMEERAASYNEREEINFSREMERBIEAERT  UREMERAY  EEEEEFREAL

WF‘EJ&#\FH%“EEE’JEl%*"”@&i&ﬂ%u% S OBRRBRRAE  ERTHENSLERAERY  EELEBRE - B8
iE2E FBEBPY X T EREBRIENWEMELENKRALET

HZE2009F12A31HIEFE - AEBRMEEBER TS - ZEXRER2010F6 4290 2 &(EE (R ME28()) °

HZE2009F 12 A31 B IEFE - AARIERBREELZER RIZEBE176. 8B LB KX222,295,0648% 8% - .

F(i)BRERR2010F R MRER H  H (i) BRBEKR2010F I L NFERER S - BERIRFERERINTERE D
BAERSHERARESR EMMRAIE14AE -

FEETEEBEASNHES

B2ZE2010F £ =2009F

128318 LLEE 12A31BLLEE

2 PVERc 16,227 14,223
ARG (D BB X (B EBRAERTE) 8,184 12,485
HEREE A 218 197
BIRe — AEBRRETE 303 330
an—E =P NN 2,138 2,127
27,070 29,362

EEFMaE— S IEENMEES0

HEFTREERERAR —FFEER 159



€N

A B ¥ R T T

HZE2010F 12831 HIEHERFE

(BRmBEPREN  ESBTIUARETTIIR)

32.

FRASELHRYEMBNERRER AR

REBER - AEBEBAHFE LI YEMBENERNAELAENT

NEE 2010%12H831H 2009%F12831H
ARG E T R RAIE

EHEEEE L 2,062,227 2,216,317

BEEREERETY 4,780,887 5,312,403
ERAFEMERMENRE

EEENEES L 356,383 =

EREERTL 192,676 =
EBRERIEEMERFRIE

EEEEE ST 3,900 101,179

EREEBRETH 144,895 169,066
BRAYWE - BE KRG RS A RIE :

EHEEEE L 312,219 270,017

BEREERRTL 2,506,806 2,531,860
At 10,359,993 10,600,842

HAAEERN L8 - BH LRGT —ANEAREIAR - MEBFEAARE -
CWEREHREREEE -

MERFAAEEL - At - AKREEFR/EZHERAGRUATRERE

MZFAEDREERBOAH - AITIE

R2010F12A31H » HERTKWERBENAESD - ARMK17.39F T EisE B A B (20094 : AR¥18.10

&) -
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33.

B EREEEEREE

AEENTESHTABRRITER  BNRFAMREMEMNTR - BMEEULRE RRITHER - ZFERTANTE
BREARAREENEKERES - ASBEALHSREE  WRIERHR ReREHER  EDERRBHEZE - A&
EEmfmEERRAMNERRER  INERR - EERREADESER - AREYESERBTITESR T EEH MR
HR%  EESEHLHERR - NWEETXBURNSHAR

MERER
AEBEEHOFNEZEBER T RZEEGFESRTEEEH - AKBAUBERTESRTANETREENXEAR - ZFEED

%'J%&f’éf%iﬁ%ﬁ?ﬁ’\\W&ZS :

TRETEMAEMAZRZESIET  AEENBRRAEN SN XS B 2HNGURE (TE/HZEEENT
) AEENRSTIREE  ETITXAERENRTSMNESHHRFER (A RERSN 0 WEREE
B o

HZE2010F H Z2009F
12A31HLLEE 12A31HLLEE
FRsg O d) (E2h) 100/(100) 100/(100)
BRELRIEF ORid),/#n (20,070)/20,070 (21,670)/21,670

S B

EASENKLERHUNPTEAN - MABIRZHUNAREE - AEBEHUELEUXTREBNEGRASEE
ESMNERS o SN AEBEEBEBRITEREE —LBTES - AREYBEPHINERR - AERRAMBEORITHE
RBRTARRARAE —REEES °
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33.

BEREEEEREEK (H)
S ()
TRAPEMFEMAZEARERFIET  ARENBRRADENHX THNETEXSEBAREINHRE (REKEE

&’ELEEI’JEEETE“EJJ) AEEHREY AETE - ETXAARENRBAMENNEBH R EE (A REEmr —3
7)) BVEIRZERIN o

HZE20105F HZE2009%F
12B31HLEEE 12A31HILLEE
FoTEREN (D) 10%/(10%) 10%/(10%)
BR&S AT CRd) 927/(927) 900/(900)
ETEEIE N, (RD) 10%/(10%) 10%/(10%)
BrEE AT A CRid) (7,680)/7,680 (3,690)/3,690

FERR

FERBRKERE MRTER  BERREEMRKIER - HEREASERHNESEERR - R2010%F K2009%F
12A318 » REfn RUERS Eﬁéf—?%iﬂﬁﬁ?@’]%)\ ﬁﬁﬁﬁ?m( PR EEMERKIATIREREELZS -
BAETER - EEERS  RERKEFNEERARERAEDL RERFELIHARDESEAFARBLETEE
REWER - HERC ARBRTEPIZE ﬁﬁiﬁ%ﬁiﬁf’ﬁﬁ%i’ﬂ% R PSSR — B0 TERAT BRI

SRARALTSRER RERTEN T 12224 NS AN MR - REBEHEEHZ - WORNRaEE=
fA AEERBHEZRN SR - AREYEFER - RESKE HESBARELILSEETIRA SR EE &Y
A o Bt - MERMSEERNKMEEBUE - HERBADEN L BN E

RBE SRR

$§% MBRREFARNREIREEEYHEBERRTER  ERELEMEEESUHAES - NEDHKRE
AR FT &I A] 5 SR A -
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33. MBRAREEEBERBE (&)

RBEEER (K)

TEBEASEEEREERAOIFTRENTNEPER -

A5 W R T T

HZE2010F 12831 H IEHERFE

REH
EETHAH
2010612H31H BRER LHR3EA 3ZE12{8A 1255 5F M E | Hi B A st
STEEX 171,082 29,974 386,160 1,390,621 696,528 - 2,674,365
FEASTBR X 506,236 - - - - 411,570 917,806
A= 248,097 = = = = = 248,097
925,415 29,974 386,160 1,390,621 696,528 411,570 3,840,268
FEITHEHN
2009%12H31H BER LHR3MER 3ZE12{EA 1E55 5k FHI A HA et
STEER = 30,773 398,837 1,443,047 883,608 - 2,756,265
BEER 92,076 - = = = = 92,076
F Rl EBES = 2,760 2,760 22,080 287,034 = 314,634
FE{TER R 781,614 = = - - 483,638 1,265,252
HEaE 373,718 = = = = = 373,718
1,247,408 33,533 401,597 1,465,127 1,170,642 483,638 4,801,945
AAF

R2010F12A318 » ARAMEERMEBEENSRE AR AREREE -

[REE

BRTIXAREN  ARENEBRTANAAEEREEMELEENTH -

BAmEENLEERERILET -

AV

BEM RS ERSEEL - LRIEN

BREE
FoHAERES - TEH

BRTE{E D REE
2010612H31H 2009F12H31H 2010512H31H 2009F12H31H
- 84,363 - 92,076
= 144,115 = 143,720
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33.

BEREEEEREEK (H)

EXEH

AEBEEAEENTIZARABRREAFRIEEFERBRERNLE  UXHHEEXBLEERSBRREE -

AEEEREEAGERYRAREEHIAHEERAR - REFNABRENERE  AREREARRE THRRHKEREA
BITIES - AEBRESFSIED -

AR AKEREL AR  HREAEES - AREEEETETHEARGAL T (BEEENERRERFRBRUER
BLERFER) ERERN -

SEAREEMS - B2010F i - AEERFEENBBHLRAAEREEH FELBEOTRA - NETEEMER—
B BEHFREEMAERTER  BARBRF-HIERES  ETERENRALEMENKIE - R BEEAF
A NG IE SR LS - SMEMRNEARBLRMOT ¢

2010F12H31H 2009%12H31H

STERERKREE 2,168,589 2,157,000
BEER - 84,363
F=ftrl e E S (ERNEAEE D) - 142,406
W IR RIRITAERR (1,381,049) (1,509,371)
B 75 787,540 874,398
BN

M 3,297,526 2,809,157
BEARRERFRE 4,085,066 3,683,555
BEARBELE 19.28% 23.74%
A m

20105 &2009F 12 A31H » AEBWES A TAIEHS -
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HZE2010F12A31H I E - AEBEEER HEXEMESTIEEGR AN EE97.6% s (R E31(a)i) °

201046 A18H
(REEEST)

R EBHFEE -
BERAEE S —RIE R R K FEEARAR#E 500
ME - BB REE 576
ELEFIREE 248
JE W 7S &2 B 3RI8 3,505
5E 54
JFEE L B R e L At R MR TR 110
Be RRITHERR 3,376
FETBR R R H b JE T 5B R FERT I B (4,693)
3,676
HEMBARERE (Mize6) (636)
FEMR B 3,040

ERLENBARNRELREEZEMNREFEITNT

2010%12A31H

e AR AE
B+ TR AR BN ) 2 B

HZE2010F 12 A31 B WHAIR &
BERERE MIRIT4HHR

A EMBEARMNRE KRS FEBYRLIFR

#EMBEHR

ZEGHMARO 2011 EI 10 EEE S HE R IZAETI o

3,040
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MR201143A2H
BETRBZERA
BT MR AR ANER#ED2 778,853,426 7T
BETROHEE (TREBEEERS) 3,894,804,926 0%
TR 42 2K 0
f& 1D %8 7 EEE LB
B HiR—=
HZE2011F3 A28 B FRIFE [ RR/EH N DK
BFIRAE BREAZ % R EE %
1—999 6 0.07 2,139 =
1,000 — 10,000 4,088 46.64 17,105,800 0.44
10,001 — 1,000,000 4,603 52.52 400,009,583 10.27
1,000,001 A £ 68 0.79 3,477,687,404 89.29
8,765 100.00 3,894,804,926 100.00

HZE2011F3H2BM =1+ AKX

BERHESE, 28 B EE %
1 EBIKEFRAA 2,396,781,817 61.54%
2 RAFFLES NOMINEES (PTE) LTD 317,462,386 8.15%
3 HKSCC NOMINEES LIMITED 209,197,000 5.37%
4 PRIMEMODERN LIMITED 125,887,500 3.23%
5 CITIBANK NOMINEES SINGAPORE PTE LTD 73,558,000 1.89%
6 UOB KAY HIAN PTE LTD 45,262,250 1.16%
7 LIM & TAN SECURITIES PTE LTD 33,346,000 0.86%
8 DBS VICKERS SECURITIES (SINGAPORE) PTE LTD 33,127,000 0.85%
9 OCBC SECURITIES PRIVATE LTD 21,864,000 0.56%
10  PHILLIP SECURITIES PTE LTD 18,661,000 0.48%
11 KIM ENG SECURITIES PTE. LTD. 16,399,451 0.42%
12 GRAND WEALTH RESOURCES LIMITED 15,000,000 0.39%
13 CIMB SECURITIES (SINGAPORE) PTE LTD 12,630,000 0.32%
14 UNITED OVERSEAS BANK NOMINEES PTE LTD 12,604,000 0.32%
15  PHONG CHONG YEE 7,119,000 0.18%
16 DBS NOMINEES PTE LTD 7,008,000 0.18%
17 WONG CHIN KION 7,000,000 0.18%
18  PETER TAY KWONG LAIN 6,540,000 0.17%
19  HSBC (SINGAPORE) NOMINEES PTE LTD 6,042,000 0.16%
20  SHAN LIHUA 5,444,000 0.14%

P 3,370,933,404 84.55%
Bz

% : ¥R 20113 A2H 53,894,804,926 % %10 (N BIEFH A EAEFRHHRG) -
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ARAFR2011FEIA2HNERRR (REZMRECMPACE) 20T :

EER¥E
EEER % B %

Eim 2,396,781,817  61.54 - -
LESE - - 2,396,781,817 61.54
LFEREER - - 2,396,781,817 61.54
i - - 2,396,781,817 61.54
0Z Management, L.P. ) — — 412,765,037 10.60

Och-Ziff Holding Corporation )
Och Ziff Capital Management

Group, LLC )
Daniel Saul Och )
et

(1) BREEREAERAR ((FE]) RLEEEARAR ((LEEE]) W2ERBAR  LESBEREREGES -

@ BARNLEEREZEERERAR ([LEKE]) ALESEMNERER  MEENHRAREARAARNEHBET AR LEREE
PRAAR A S M o

@) BREEELESLESENZERER (BB LERERER)  EFRANERR AR RN METHEEE -

(4) OZ Management, L.P. ([OZM]) EEZEFHBFARRRMNHES ([OZ Funds]) BIEE - Bt - OZM#HAR AR OZ FundsiFA M2
412,765,037 R R G #Ew - HE R KB ERR AT B EIR AR 82 B17RMHE25910.60% °

Och-Ziff Holding Corporation ([OZH]) AM— @& %A @ WEREEIERREKOZM » At » OZHFE BOZM#EAR AR OZ Fundski A HY
27B412,765,037R R A L - HERAQEEBITRMDLEH10.60% °

Och-Ziff Capital Management Group, LLC ([OZCM]) AOZHEIME —AR R - FE L * OZCMiE BOZH & 4 ifn i IBOZMI AR AR OZ Funds#y
BH2E412,765,037 M EA R - HERARR B HITIRM EE#HI10.60% °

Daniel Saul Och ([DSOJ) BT 120.0%H0ZCME A - At - DSOZE BOZCM & % 1fi i 8 OZH & OZME 1R AR OZ FundsH A &)
2 80412,765,037 kDB s - HERARREEITIRDEER10.60% °

Raffles Nominees (Pte) Ltd£&412,765,037 R AR AR (D ERIFE A °
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