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� � � � � 	 � � � � � � � �# � �� � � � � � � 	 � �# � � �� � � � � � � � � � �
� � �#� � � � � � � � � � � � � � � � � � � � 	 � �#� � � � � � � � � �
� � 
 � � � 	 � � � 	 � � � %��� � 0 �� � � � 	 � � ' - � � ) � � � K�. �
� � 
 � � #� � � � � � � 	 � � � 	 �$� � � � � � � � � 	 � � � � � � � � � � �
� � � � � � 	 � � � � 	 �$� %��� �� � �- � � � � � � � 
 � � � 	 � � � 	 � � �
� � � � � � � � 	 � � �� � 
 � �#�� � 	 � � �� � . �� � � �� � ' �� � � � � �
� �$� � � � � � � � 	 � 	 � � � � � � 	 �$� � 	 � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � �# � � � � � � � � � � � � � � � K�. � 	 � � � � � �
� 	 � � � � � � � � 
 � � �# � 
 �� � � � . � � � � � � ' � � � � � � 	 �
� � � � � �2� 	 � � � � � � 
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 � � � � � � � � 	 � � �#� � �� � � � � � � � � � �M� � � �	 � � � �
� � � � � 	 � 	 � � � � � � � � � 	 � � � � 	 � � � 	 � � � � � � � � (=� � � � � � �
� 	 � � � � � � '+�/=� %�	 � � � � � �� � � � �- � %��� � ) 	 � � � .- � �
� � 	 � �	 � �� � � � 	 � � � � � � � �� � � 	 � 	 � � �� � � �� � � � �� � � � �� � �
� � � � � � � 
 � � � � � � � � � � � � � � 	 � � 	 � � : � � � � � � � � 0� �
� � � � � � 	 � � � � � � � � � � � � 0 �	 � � � 
 � �$� � �� 	 � � � � � � �
� � � 	 � 	 � �#� � � � � � � � � � � � �M� 
 ��$�� � 
 � � � � � � � � � � �
� � � � � � � 	 � � � � � � 	 � � � � � � � � � � 	 � 	 � � � � � � � 	 � � � �
0� �� � � � � � � �M� � � 
 � � �#� � �� � <� � � � 	 � � � � � � �
) � 
 � � � %�M-� K�. � �� � � � � � � � � � � � � � � � 	 � � � � � �
� 	 � � � � � 	 � � � � � � K�. � � � � � �#� � � 	 � � � � � 	 � � � � � � � �
%�M-�� � . � � � � � � � � � � � � � 	 � � � � � � � 	 � � � � 	 � � � � � � � � . �
� � � � � � � " � � � � � � � � � � #� � �� �8� �$� � � �5� � � �0�	 ��K�. �
� � � � � � � � � � � � � � � � � � � 	 � � � � � � � � � � � 	 � � � � � � � 	 � � �
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 � �$� � 	 � � � � � 	 � �
� � �$� � � � � � � � � 	 � � 
 	 � 	 � � � � � � � � � � � � � � � � � � � � � �

 	 � 	 � � � � � � � � � � � � 	 � � � � � � � � � � � � � � � 8� � � � � � 	 � �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � 	 � � � � 
 � � 	 � �
� � � � . �+, � �� � � � � � 
 � �$� � � � � � � � � � 
 � � 	 � � � �M�
�� �$� � � � � � �� � � � � � � � �

* � � � � � � 	 � � � � 	 � � � 	 � � � � � � � � � � � � 	 � � � � � � � � � 	 � 	 � �
� � � � � 	 � � � 	 � 
 � � � � � � � 	 � � � � � � � � � � � � � � � � � � � �
� � � � � � 	 � � � � 	 �$� � 0 � � � � � � � � � � � � � � � � � � � � � � � � �
� � � � 	 � � � � � � 	 � � 
 � � � � � 
 � � � � � � � � � � � � � � � 
 � �$� �
%C�� � 	 � 8� �$� � � � � � � � � � M�� � � � 	 � � 0�	 � � � � � � � - �
� � 
 � � � � � � � � � 	 � 
 � � � � � � � � � � 	 � � � � �#� � � � � 	 � �
� � � � � � � � � � � � 	 � � � � � � � � � � � � � � � � � � � 	 � � � � �
� �@�� 	 � � � � � � � � � � � 
 � � � � � � � � � � � � � 	 � � � � � � � � � � �
K�� � � � � � � � � � � �$� � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � � � � 	 � � � � � #� � � � � � � � � � � � � � � � �
� � � 	 � � � � � � � � � 	 � 	 � � � � � � � � � 	 � � 	 � � � � � � 	 � � � � �
� � � � � � � � � � � � � 	 � � � � � � � � � � � � � � 5
� � � C�� � 	 �
8� �$ � �K�. �� � � �� ' � � � � � � � � � � � � � � � � � 	 � � � � � � � �
� � � � � � � � � � � � � � � � � � � 
 � � � � � � � � �$� � � � � 
 � � � �
%�� � �) 	 � � � .- � � �
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 � � � � 	 � 
 �

� � � � � 	 � � � � � � � � � � � � � � � � � � 	 � � � � � � � � � � � � � �

 � � � � � � � � � � � � � � � �M� � � � 	 � � � � � � � � � 	 � 	 � � � � C��
� � � � � 	 � 	 � � � � � � � � � � �M� � � � � � � � � � � 
 � � � � � � � � � �
� � � � � � � � � � � � � � � � � � � � � � � � � 	 
 � � 
 � � � � � � � � � �
� 	 � � � � � � � � � � � � � � � � � � � � � � � � � � � � 	 � � � � � � . � (=�
� � � � �#� � �	 � � � � � � � � � � 	 � � � � � � � � � 	 � 	 � �  
� 	 � � � � � � � � � � � � � � 
 � � � � � � � � 	 � � � � � � / � . ( � '+�/=�
� � � � � � %�� � � ) 	 � � � :- � � G

 	 � � � � �#� � �� � � � � � � � �
� � � � � � 	 � � � � � � � � � � 
 � �$� �� � � � � 	 � � � � � � � � � � � �
� � � � � � � 	 
 � � � �

) � � � � � � � � � 	 � 	 � � � � � � � � �#� ) � 
� � � %�M- �
.+ 'BD'' � �K�.#� � � � � � �888� 
 � � �R!#� � � � � � � �* � � �
� � � ( � ' /=� � " � � � � � � � � � �#� � 	 � 	 � � � � � � � � � � � � ! � �C�
' ' � 	 � � � � � � � � � � � � � 	 � � � 	 � � � ; �+'=#� � 
 �� �
; '+
 � � � � � � � � � " � � � � � � � � � � � � � � � � � � 	 � � � � � � � � � �
� � � � � � � � � � ) � 
 � � � 
 � � � � � � � � � �  � � 
 � � � � � � � �
� � � 	 � � � � � � � 	 � �#� � �� � 
 � � � � � � � � � � � � 	 � � � � � � � � � �
� 	 � � � � � � � � � � � � 	 � � � � � � / � ;+.=#� �� 	 � � � 	 � � � � � �
� � � � � � � � � �� � � � � � � � � � � � / � ,=� �	 � � � � � � � ! � �C�
' / �%�� 	 �� � 	 � � � � � � � � 
 � � � �, � � � � � � � � � � � � � � �- � � �
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This report was originally prepared and issued by BOCI Research Limited for distribution to their 
professional, accredited and institutional investor customers.  It is not directed to, or intended for 
distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, 
state, country or other jurisdiction where such distribution, publication, availability or use would be 
contrary to law or regulation or which would subject BOCI Research Limited, BOC International 
Holdings Limited and its subsidiaries and affiliates (collectively “BOCI Group”) to any registration or 
licensing requirement within such jurisdictions. None of the material, nor its contents, nor any copy of 
it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior 
express written permission of BOCI Group. All trademarks, service marks and logos used in this report 
are trademarks or service marks or registered trademarks or service marks of BOCI Group. 

The information, tools and material presented in this report are provided to you for information 
purposes only and shall not be used or considered as an offer or the solicitation of an offer to sell or to 
buy or subscribe for securities or other financial instruments. BOCI Group may not have taken any 
steps to ensure that the securities referred to in this report are suitable for any particular investor. The 
contents of this report do not constitute investment advice to any person and such person shall not be 
treated as a customer of BOCI Group by virtue of receiving this report. 

Information and opinions presented in this report have been obtained or derived from sources believed 
by BOCI Group to be reliable, but BOCI Group makes no representation as to their accuracy or 
completeness and BOCI Group accepts no liability for loss arising from the use of the material 
presented in this report unless such liability arises under specific statutes or regulations. This report is 
not to be relied upon in substitution for the exercise of independent judgment. BOCI Group  may have 
issued other reports that are inconsistent with, and reach different conclusions from, the information 
presented in this report. The reports reflect the different assumptions, views and analytical methods of 
the analysts who prepared them. For the avoidance of doubt, views expressed in this report do not 
necessarily represent those of BOCI Group. 

This report may provide the addresses of, or contain hyperlinks to, various websites.  To the extent that 
this report refers to material outside BOCI Group’s own website, BOCI Group has not reviewed the 
linked sites and takes no responsibility for the content contained therein.  Such address or hyperlink 
(including addresses or hyperlinks to BOCI Group’s own website material) is provided solely for your 
convenience and information and the content of the linked sites does not in any way form part of this 
report.  Accessing such websites shall be at your own risk. 

BOCI Group may, to the extent permitted by law, participate or invest in financing transactions with 
the issuer(s) of the securities referred to in this report, perform services for or solicit business from 
such issuers, and/or have a position or effect transactions in the securities or other financial instruments 
thereon. BOCI Group may, to the extent permitted by law, act upon or use the information or opinions 
presented herein, or the research or analysis on which they are based, before the material is published. 
BOCI Group and the analysts preparing this report (each an “analyst” and collectively the “analysts”) 
may have relationships with, financial interests in or business relationships with any or all of the 
companies mentioned in this report (each a “listed corporation” and collectively the “listed corpora-
tions”).  See “Disclosure”. 

Information, opinions and estimates are provided on an “as in” basis without warranty of any kind and 
may be changed at any time without prior notice.  Nothing in this report constitutes investment, legal, 
accounting or tax advice nor a representation that any investment or strategy is suitable or appropriate 
to your individual circumstances. Nothing in this report constitutes a personal recommendation to you. 

This report has been prepared and issued by BOCI Research Limited.  This information is confidential 
and is intended solely for the use of its recipient.  This report is distributed in Hong Kong by BOCI 
Research Limited and BOCI Securities Limited; in Singapore by BOC International (Singapore) Pte. 
Ltd.; and in the United Kingdom by Bank of China International (UK) Limited.  This information may 
only be issued or passed on to any person in the United Kingdom if that person is of a kind described in 
Article 19 of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2001 or 
otherwise pursuant to exemptions to section 21 of the Financial Services and Markets Act 2000. In 
addition, no person who is an Authorised Person may issue or pass on this information, or otherwise 
promote BOCI Group, to any person in the United Kingdom other than under the rules of the Financial 
Services Authority (FSA) applicable to such Authorised Persons. This information may only be issued 
or passed on to any person in the United Kingdom if that person is of a kind described in Article 19 of 
the Financial Services and Markets Act 2000 (Financial Promotions) Order 2001 or otherwise pursuant 
to exemptions to section 21 of the Financial Services and Markets Act 2000. In addition, no person 
who is an Authorised Person may issue or pass on this information, or otherwise promote BOCI Group, 
to any person in the United Kingdom other than under the rules of the Financial Services Authority 
(FSA) applicable to such Authorised Persons. This report and any information, material and contents 
herein are intended for general circulation only and do not take into account the specific investment 
objectives, financial situation or particular needs or any particular person. This report and any infor-
mation, material and contents herein are intended for general circulation only and do not take into 
account the specific investment objectives, financial situation or particular needs or any particular 
person. The investment(s) mentioned in this report may not be suitable for all investors and a person 
receiving or reading this report should seek advice from a financial adviser regarding the suitability of 
such investment(s), taking into account the specific investment objectives, financial situation or 
particular needs of that person, before making a commitment to purchase any of such investment(s). 
The suitablity of any particular investment or strategy whether opined on, described in or referred to in 
this report or otherwise will depend on a person’s individual circumstances and objectives and should 
be confirmed by such person with his advisers independently before adoption or implementation 
thereof (either as is or is varied).  

Without prejudice to any of the foregoing disclaimers, to the extent that the reader is an accredited or 
expert investor as defined in Regulation 2 of the Financial Advisers Regulations (“FAR”) of the 
Financial Advisers Act (Cap. 110) of Singapore (“FAA”), BOC International (Singapore) Pte Ltd is in 
any event exempted (i) by Regulation 34 of the FAR from the requirement to have a reasonable basis 
for making any recommendation as mandated under Section 27 of the FAA, and (ii) by Regulation 35 
of the FAR from the requirements in Section 36 of the FAA mandating disclosure of any interests in 
securities mentioned in this report, or in their acquisition or disposal, that it or its associated or 
connected persons may have.  The recipient of the analysis or report should contact BOCI in Singapore 
if they have any queries as to the report/analysis. Copyright 2009 BOCI Research Limited, BOC 
International Holdings Limited and its subsidiaries and affiliates.  All rights reserved. 
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