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��XQQ��qI��*��>?q��?��2004�; Cumulus Capital Sal��°V�

q>?��q�W����Q��*�W�@����!�?�2!É�q���2005� 1
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David Peter WalkerYª»�#XQ*1978�o 1983�;�@ J.P.Morgan*����]
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Bankers Trust*YÚv;?�¢£÷�[b�&qeXQq��?�¢£÷V�&����
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;�����e�«÷1�¬¬×�1986�1998 �;�����e�«÷dV;�1998�

1999�;�����e�e÷V;�1999�2001�;�����e?�1o÷Q���

2001� 1�op;�����eÉ����W÷Q���

®¯Yª»�#XQ* ZK�1989-2003 ���¿�°tu�x�¾��ådå×�

2003op��¿�°tu����åå×�

±��Yª»�#XQ* ZK�1995-2000� ASIAN MERCHANTS PTE LTDdQ�

�&Q���1999-2000�MERCHANTS HOLDINGS (SINGAPORE) PTE LTDdQjÛnÝ�

2000�op PHQ HOLDINGS (SINGAPORE) PTE LTDqeQj�
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´µ©K»XQ*~K�1987-1990 �«�����e�ù>?���6�1994-1998
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?�«e÷d¬×*1998�2005 ������eQe?�ù�÷a;¬×*dQ���
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2! &Ê*T�>?J��?�¤2!¾É.F� .R�ÍXYXt<���	�,��>?

T�!¾ÉBö!tO*Ô�ö!tO�G�øôØÂq0r���À!>?¾É£IXY

Xt3	�*I!tO�

!������"#

���É	��®��*ÎÏÇÈÐ&ÍÆÐ!>?ÁÍ���>?��!°t9ï�

Ñ9� 

1. ?�ÒÓ�Ç

���Ço���Ð!ÝÔÌÝ���¾3?�¢£*²Ê\ÕÖ�¾þ×&·¸?�

45CD�Ø¨ì®îeg`²î*«G�ï��?�RSîe�Ç9?�ÒÓ*�Ø��

«�dQÙCDÚ	Û,O!�»ê*ÜÐ>?9I�

2. G�?�>?�Ç

���Ý�Où3O9ÛHI!ÉG�Ò�Ç*C�ÎUGÞÒ&ßàÜáâ13�U

�ã!ÒGÁÍ*�Ò7nÀO!�²Îµ¶&¿�ßàÜá3dT�U½×!ê¢��

G�6cVF>?,ä*�½����!Gf453?�½2µ¶����>?@ÎU�G

�!¾É.¡@���dB!G�?�! 80%�
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Û1ÝÎUGÞÒ

���åI³bê¢��²ÎÀæ3²Î�Ø¨ø[�'O��çÒG�èÒé�ÀÙ

ÒG[�¹ºèê�!�ë<ìë°í!G�»

1Ý�î«�"olS«Um²ÎÀæ, 0�²Î¹º��GU3G�GU4

2Ý�îï�	�²Îð�@¢£	�Ú	4

3Ý�Ø��ÀB�@¢£	�Ú	!GU45�

Û2ÝßàÜáâ1

]�«e��!Û,ßà¶M�O0bñ!sò����Ç\]�!��ÆÇ&�¯¢

£_`&b�óü&Ï¨Ú	qôöµ¶*�q]�!�1��Ú	¨ìì®*³b]�«

e��!ßà���«ê�²î!�»ê*���õÇ³b]�!�Uµ¶&�Wóü3?

��1Ùð¨�W�1ø[*ÞÒ7«�W3��¯8ê£I���>?F¤!ê¢��*

Ib���!�»G�èÒé�

«�»G�èÒé!�»ê*C�%�ö�³bê¢��*ÒÓ½�HI(�&�1

�&��ÜG&ÀBídT½×¬×!ê¢��*�I�1Â÷`0G�-îe�×Ø>?�

Û3Ý12âø

«O9²î!�»ê*���Ý���Áù�ú�&Û,ø2X¨ìXâøê¢��!

"«12�J�*���õÇû³ HOLT12âøÇÈåîe!G�12âøHü�HOLT

M������\ ìG��K�Lý`!0�B!���Ùï12âøÇÈ�HOLT ²

îê¢��!��Á>?âþð(Cash Flow Return on Investment, CFROI�)*-z���Áù

�(Discounted Cash Flow)ú�,G�îeø2� 

Û4ÝG�ÒÓq9IÜÐ

åIO9²îïOù12âø!Hü*ÒÓO1I�<�12�¡ø!G�IÎ>?9

I*-GHG�!�Ø45ïCDÚ	,>?9IîeÜÐ�

3. ��>?�Ç

�@�Ç9?�ÒÓ!�F*���«�ØG�¢£��9âþð¡@��?�âþð

�*���Ç�Ç�÷²��?�>?@��&���&���e�Hq]���¨�O4

5?�����«�O45��>?ï��ì®*%e>?�Ç��É�Ð²�º�*É�

����²Ê\Uð&��CD¨��*	7�#!>?�ÇÎÏ*��O45>?PÁ


�*-�>?����(�ÚÆb�O45��ø�9>?�Ç*ÀÙ¹ºUð�Ç&�

��Ç&��ÒÓ�Ç¨����«�O45��QÙø�9>?�Ç�»ê*HI���
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Á§9F¤!°*ÆbÀÙ>?�Ç�

4. T�q0r���À>?�Ç

���ÇklÛsXYXtC�U�T�&G�øôØÂq0r���Àîe�U&�

Dãä*¹º��9ICD*�]F`45�

���îeT�>?�*Ç«,T�[!��îe��®��qø2!�»ê*HIG

1¦§ð¨ûô*o�ôùÐØTO1ú�*'O0I�"«12*\ÅIÎ�Uãä<�

Dãä9I� 

���>?@G�øôØÂVF�@�Dãäq�Uãä�

$����%&'(�)

���!��¾¿��c»öiK� ý&% ÎUøô45ð�

öiK� ý&% ÎUøôM«öiK��¬!øôÙÇb²G!��!*î��\lÉG

²ÎþüKºÅb�«��GÒ]ì®*�øôIÎ«�gï¢�G!�»ê*õ®³b

¢£ê¢��²Îóü4J�*�øô�³´�T«�B²ÎÀæ!��*í�õÑ³

bê¢��²Î!O9�à *�øô«çØ��G�»ê*îeÁ§9Ë�*õÑ��

��G8ù�¥à*öiK� ý&% ÎUøôÔI6c���!G�>?��¾¿���

Ç� 7�õÀ /9!ÎUGøô&��¢£øô*�����íGH���!>?

233>?�Ç*'O�õ��!��øô<0T�Ib�ö)��¾¿��z���ù�

�J�*þ���	�è�*�����«ö)¬.É�6�«���	�øO!�f !

"Ùê#§�¦�

*����+,-./0

����@G�����!ÎUV$���*0CDï�Ø45�@������q�

I����

*�������1234

�>?9Iþ¦Øc $%%�� k� ý�[o '� .%�ó�

1&þ¦Ø%��?�9Iþü

ë� �`Û=Ý JQ?�¾É

G�

  3,371,093,134.23 69.52%
��

     25,093,866.81 0.52%
T�

      4,368,379.68 0.09%
?�Ãd��

0.00 0.00%
�eS&3(_è'�I«

    249,306,357.83 5.14%
0r?�

  1,199,499,523.21 24.74%
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I«

4,849,361,261.76 100.00%
	»(@°)*`!�¥¢2JQ?�!¾É²ëR3ïI«íµB+,�

$&þ¦Ø%ke�²¸!G�>?9I

Æ� e�²¸ ¢2Û=Ý J¤2¾É

1 A -&m&.&/� 42,525,823.56 0.88%
2 B Ý0� 521,273,778.24 10.78%
3 C º1� 1,138,118,942.53 23.54%

  C0 2¯&34 165,038,042.06 3.41%
  C1 5:&�6&78 0.00 0.00%
  C2 9:&�À 0.00 0.00%
  C3 1;&<= 44,368,802.86 0.92%
  C4 >?&Ðt&@A&@4 294,907,622.76 6.10%
  C5 Dã 272,625.00 0.01%
  C6 ��&Ë�� 258,542,452.06 5.35%
  C7 *B&)è&C/ 359,809,587.22 7.44%
  C8 DE&ª¢º¯ 15,179,810.57 0.31%
  C99 0rº1� 0.00 0.00%

4 D D¶&FGqÚ!ª�3Hz� 58,292,286.44 1.21%
5 E ÎI� 239,388,919.63 4.95%
6 F ãCoO&Jý� 149,803,572.49 3.10%
7 G �fÏ¨� 0.00 0.00%
8 H (�3�6xä 269,694,138.32 5.58%
9 I ��&�D� 719,563,541.48 14.89%
10 J K��� 232,432,131.54 4.81%
11 K ¿��W� 0.00 0.00%
12 L 7Lï�Ð�� 0.00 0.00%
13 M åI¸ 0.00 0.00%

I«

3,371,093,134.23 69.74%
	»(@°)*`!�¥¢2J��?�¤2!¾É²ëR3ïI«íµB+,�

.&þ¦Ø%k¢2J��?�¤2¾É�MNÆ!¬{�G��|

Æ� G� � G��� ôùÛGÝ Ø%¢2Û=Ý ¢2J��?�¤

2¾É

�

000937
�±µO

6,200,874 273,954,613.32 5.67%
� 600408

�\�P

18,000,000 172,980,000.00 3.58%

�

600970
�:��

2,796,033 160,240,651.23 3.31%
�

601628
����

6,158,774 147,317,874.08 3.05%
�

601601
����

7,560,317 145,536,102.25 3.01%
�

600000
^��e

5,576,960 122,693,120.00 2.54%
�

600036
���e

5,000,000 117,100,000.00 2.42%
	

000001
g�£�

5,599,934 108,246,724.22 2.24%



601006
�ÍPD

7,419,902 100,984,866.22 2.09%



��������	
���� ���������

19

��

000651
Â¶DQ

3,201,047 100,192,771.10 2.07%

k&þ¦Ø%k�Å²¸!��>?9I

Æ� ��¯Å ¢2Û=Ý J¤2¾É

ý ]���>?

17,124,997.20 0.35%
$ íæR�>?

7,968,869.61 0.16%

I «

25,093,866.81 0.52%
	»(@°)*`!�¥¢2J��?�¤2!¾É²ëR3ïI«íµB+,�

&&þ¦Ø%k¢2J��?�¤2¾É�MNÆ!¬*����|

Æ� ���� ¢2Û=Ý J¤2¾É

�

08SB� 17,124,997.20 0.35%

�

PBæ�

7,968,869.61 0.16%

� � � �

�

� � �

�

� � �

'& kl�§dB3V§>?ïÅ¸Ê* !þ¦Ø%!T��|

Æ� T���  � ôù3_4 b�Û=Ý �^ìë

�

SB TUVý

580024 2,295,040 3,213,515.01
Û!��W%�SB�XYÒ

$ SB TUVý

580024 1,354,400 2,008,575.20
ZG�Ò6

I«

3,649,440 5,222,090.21

�& þ¦Ø%?�Ãd��¢2J��¤?�!¾É�qk¢2J��?�¤2¾É

�MNÆ!¬{�?�Ãd���|

�þ¦Ø%����dB?�Ãd���

�& >?9Iþ¦[	

ÛýÝþ¦Ø"��>?!¬{���!�eVÙAB�	�÷È#�ö}!*AB«

þ¦Kº�¬��"jË�é\�&¬]!�

Û$Ý��>?!¬{�G��*AB>?@F7��IJtOèÒG�éR !�

Û.Ý��!0r?�Ib

Æ� 0r?� �`Û=Ý

ý S7���

2,010,101.95
$ z4��(_&

1,196,214,805.00
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. z4Uf

267,446.77
k z4GU

1,007,169.49
& z4��&

0.00
' 0rz4&

0.00
� ^_`�

0.00
� 0r

0.00
I «

1,199,499,523.21

ÛkÝþ¦Ø%���dB!¬@æGØ!íæR���|

�� � ���� ¢2Û=Ý J��?�¤2¾É

125709
PBæ�

7,968,869.61 0.16%

Û&Ý�þ¦Ø"�����o��B?�>?���!þü

�������[B?�>?����

*�����%&

�����g������&�%��&����!����3o�����*+.�

����O�U*=.�>?��� ¡45���!����-. /0��/��>?

BCD*>?�«67>?��¬za|~����!���� �

���IJªÙ�c2007�7�18�*��IJªÙ��!Ûòo2008�6�30�Ý!>

?��qJØ��!¾¿ !/å�»

��

¤2½×

ðÛýÝ

¤2½×ð

[�,Û$Ý

��¾¿��

45ðÛ.Ý

��¾¿��4

5ð[�,ÛkÝ

3ý4�3.4 3$4�3k4

�î«É�

-12.66% 2.12% -29.69% 3.57% 17.03% -1.45%
[��IJª

Ù[op

-14.23% 1.98% -17.25% 2.90% 3.02% -0.92%

*
�5678

(�)ï��o6Bs!`�

1W��`�!Å¸

Û1Ý�����!��`4

Û2Ý��ù��!ù�`4

Û3Ý����beÃ'!�e`�4

Û4Ý��IJªÙÚ!���f !`�4

Û5Ý��_`dB���`�4

Û6Ý��IJªÙÚï��Bs!�«³`3Y³`4

Û7Ý��!��ãä`�4
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Û8Ý«���	�tOÄ7!¬	!*���í�\�����«	56�W`*À

Ù«	ìX&«	[�«���� <Ûs�¦�ñ�4

Û9Ý\Xí�«�����cÃ!0r`��

2Wê���`�(�����«XYtO!23"ûl�Ä!¢£1Â'O*XYX

tdBtO�\0tO�

3W��`�«	ìX&«	[�3Ã'ìë

Û1Ý�����!��`

«C¶þü!*����`k¬����?�¤2! 1.50%�`ð«	�«_ìX !»

HeEf���`ðgP�²ô

Hch�z«	!����`

Ec¬����?�¤2

����`h�«	*k�Ã'�(��������ù���Y����`e'øi*

���ù��ú�Ú@m���[ 3É�6�"\������m9Ã'j�����*Í

kXOlm�&nf�*Ã'�Øop�

Û2Ý��ù��!ù�`

«C¶þü!*��ù�`k¬����?�¤2! 0.25%�`ð«	�«_ìX !»

HeEf�ù�`ðgP�²ô

Hch�z«	!��ù�`

Ec¬����?�¤2

��ù�`h�«	*k�Ã'�(��������ù���Y��ù�`e'øi*

���ù��ú�Ú@m���[ 3É�6�"\������m9Ã'j��ù��*Í

kXOlm�&nf�*Ã'�Øop�

Û3Ý���`3ù�`R !��`�*(��ù��GH0rBsXtqÛzqÏ

!tO*k`�Ã7�`Ã'*c`<_`PØ��`�� 

4W.c`��`�!ë�

�����3��ù��¥�¥e<�(¥eVW�Ñ!`�Ã7<����!r

s*�q¬�ï��o6ts!Që�ª!`�¨.c`��`����IJªÙ¬å�ª

!�f !`&Y³`3�«³`�q0r`�.\�����Ã'�

5. �����3��ù��íGH���£þüö)����`ð3��ù�`ð�

�����uv w@ö!`ð%Ì� 2�¬«øO"Ùê#§�¦�
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(U)ï��56Bs!`�

ý&���!��`&áâ`!`ðÚ	&«_�ë&4]ìë3Ø�ìë{x���

�� zyzz3{4&qz3y4&!ÛstO�

$&���!æR`�!`ðÚ	&«_�ë&4]ìë3Ø�ìë{x���Ûs�

¦�

*��9:;<=>?@AB�<=

������\Hm��Xn&mo6pXn&m56��pXn&m�f !��pXnq

08BsXYXt!F¤*,������� îexõö*õö"# !»

1&«W«&�����X÷²*GHÛs�¦*õöx���p���&@ÇDE¨

"#4õöx���XQ�b�&	Q�b�!��*õöx��0r�·����!"

a4GHÛs�¦*ö)x����!þü-õöx�B����!"a�

2&«W°&��ù��X÷²*,��ù����þüqÛs�W�1þü&"÷¹

ºº�¨"#îexõö�0r÷²Bsù��!�f=J�îexõö�

3&«W*&Ûs�W*IX÷²*,÷²�W*I!�fîexõö-GHÛs�¦

½ÂxÛs 5*I�f�

4&«Wy&����&áâïæRX÷²*GHÛs�¦*õöxW��ïáâp�

!éê�q�SX&��`ð&W��æRX&WOØO`>?«eX÷²!"#�

5&«W|&��!>?X÷²*õöxòo2008�6�30�!>?9Iþü�

'&«W{&��!��X÷²*õöxòo

2008
�

6
�

30
����!��/��

7
&«W{°&��!`�ï}4X÷²*GHÛs�¦*õöx��!56`�÷²

!"#�

8&«W{y&��!o6ìëX÷²*GHÛs�¦*õöx���!æ�þü�

9&«WU{U&,��_`dB�!�WX÷²*GH��6��W!þüõöxÛ

s"#�

10&«WU{«&0rz !!QëX÷²*½Âx�mõö"#ØS!ï���Ûs

!�¦�

ê�"#~c�õö���� !EF*>?�w}��õö���� ��*í§.

��������B���ÛAwww.icbccs.com.cn�
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