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Total Return Indexes (1991 ~ 2014)
$6.

e Stocks Nominal GDP Real GDP =———Bonds ——Bills Gold ——Dollar

1 Stocks 4.94
Stocks: 7.2% Real -
Bonds: 5.1% Real

Al Gold: 3.0% Real

Bills: 0.5% Real
Dollar: -2.3%Real

Bills 1.11

Dollar 0.59

$0.

1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013

Source: Siegel, Jeremy, Future for Investors (2005), Bureau of Economic Analysis, Measuring Worth

5: F[EH 1991-2014 FE4Fh KK =R

BN RIANTE B PEA 1991 FLORIIEEE. 1 EAE 1990 FLUs 4 HILE UKL,
1991 A MBL ¥ HAEMIBAR . BAEUE KIS — K o EAE X Uit (0] 2 A+ A ke e ? 0
PATREAL ZHIX 3 A H, HEBE A, REEAEZZAEREME L 3
MH—FEWE? FATEFEK 6.
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Total Return Indexes (1991 ~ 2014)

I SZ Stocks 12.81

/ SH Stocks 10.05

¥12.00 +

¥10.00 +

¥8.00

¥6.00

¥4.00

¥2.00

¥0.00

SH Stocks: 10.1%
Gold: 2.9%
RMB: -4.1%

SZ Stocks: 11.2%

,,,,,,,,, Gold 1.97

RMB 0.37

1991

1993 1995 1997 1999 2001 2003

6: TE 1991 £ E

2005 2007 2009 2011 2013 Aug-15

PATA

S R ASR B R

HAVE RIS RS, PEALE HERE (Pattern) JL-FAISEE XM 4
R, 1991 FEASRIRRTH, FRR—RERIER M 4 B7, REEE
L, R —ER), AR, RIE BN, S REAR MR (B4
F2&, B GDP KA TIRKIAA. FN GDP M4k, BT, BREKERINEMTE
GDP HJRHL. thatdl, HEREE . AR PIARENER, EAVERED] 17X
—MRRIRIUE A BATERIMRAEL EIUHER, 5, EREARUNSEE R —#
s 28—, EREARRSI AR GDP K. T E ) GDP I KAEXANE Bm T3
H, HESEMSRLEWERKE M, HeERMEREE B, BERERMER
. EREANEA R ZMRAEET .

Index Dividend Yield Total Return

Name Avg Current| From To| Culumative IRR
USA

S&P 500 INDEX 1.97% 2.18% 1/2/92 8/31/15 662% 9.0%
DOW JONES INDUS. AVG 2.27% 2.57%) 1/2/92 8/31/15 812% 9.8%
NASDAQ COMPOSITE INDEX 0.88% 1.28%) 1/2/92 8/31/15 863% 10.0%
China

SHANGHAI SE COMPOSITE 1.75% 2.01%) 1/2/92 8/31/15 1406% 12.1%
SHENZHEN SE COMPOSITE IX 1.04% 0.66% 1/2/92 8/31/15 1864% 13.4%
HANG SENG INDEX 3.25% 3.82% 1/2/92 8/31/15 959% 10.5%

7: 3% 1992 4 E A BT R A LR

GDP Growth
Country Nominal GDP growth% (local currency, bn) Real GDP growth% (local currency, bn) -- base year 2000
From Index To Index| Culumative IRR From Index To Index|Culumative IRR
USA 1991 6,174 2014 17,348 181% 4.6% 1991 7,328 2014 13,071 78% 2.5%
China 1991 2,190 2014 63,646 2807% 15.8% 1991 4,040 2014 36,957 815% 10.1%
Hong Kong 1991 691 2014 2,256 226% 5.3%) 1991 960 2014 2,245 134% 3.8%
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Bl 8. i3 1991-2014 4 GDP HLK- Lk

PATERL LXK A JUER, A EE BTG E R 2] 3.0 SCHARFHI R, EREE
BULPASEE R, BSERBE0, RATNIEZER -, B EIRAIR
faid 2% 25 4EK 1 15 %, FAEERE 12%, EERMAEERIRE, RN &AL,
B MRBIRAERN . FOYRAE N BB BRI T 15 5. B MK
JRAL SR — RIFEE A3 B AN B, At o EBUR . o B BUF SR — Rt A3 21X Bl
RSO B 053 55 EEB EL IR, B R SR B S ds o B U IS AT XA I, e L
BT By BT A o P Rk . BB IRI ANBEA — N NERIXFEI SR . — TP A A%,
BANIMATESAMEE L RFERRD, FOSEATER A . (H 2501k [ 2] IR
ARG, 3.0 SCHIA BRI, 5o Jm OS5 R SEPRAR & —FE .

WWABAVE R A ml AR MR ? J2 LN AKX B RGREN AR E—&: 7
BhOwg . tEME. Er. 6, XA RS MR NTTE A RRIERX AR, &
Mk T —T 2%, REEEK 7 ="+ (KD .

Data from IPO Date to 8/31/2015
Company Based on IPO Price Based on First Day Close Mkt Cap

Name Cumulative IRR First Day Culmulative IRR IPO Date Years (RMB bn)

FEl 1151x 33.0%| 1058% 98x 20.5%)| 12/19/90 24.7 153 9.6x
TEIEEES 837x 43.1%|  1900% 41x 22.0%| 11/18/96 18.8 111 7.8x
EREBH 584x 41.2%|  1727% 31x 20.7%| 3/18/97 185 86 12.4x
iyl 350x 30.1%| 2640% 12x 11.7%| 6/10/93 22.2 30 10.7x
PN =) 264x 29.3% 211% 84x 22.7%| 12/15/93 21.7 72 27.5x
FEFBRAD 162x 29.9% 41% 114x 27.6%| 3/12/96 19.5 99 21.8x
Papeie-od 38x 28.3% 0% 38x 28.3% 1/4/01 147 40 19.7x
sNFEE 37x 29.6% 0% 37x 29.6%| 8/24/01 14.0 245 15.3x
Bk 31x 15.1% -41% 53x 17.6%| 12/19/90 24.7 22 20.8x
WCERE 30x 22.4% 0% 30x 22.4%| 9/15/98 17.0 59 15.5x

AvgP/E | 16.1x

9: HE A BH 1991 2 AR BT AR IEA R

ARANEL X FEBB 7 — T2 R — T, XA
1o ZHIRFIEREME]— T 15 AT S R E AT et IR aa e, DN B sh— Rtk 1115
PR A B R SN K o B R Ja R DA, Wik 1 Rl DA /4, B
A 110 4% . XMEHOF AR ATEEL MARSKSEAER, M VX8 AF], KER
A MR A FI AR TARK I 2~ 7]

T R, T U RIS, VRS (7R T LA3RAS 186 A0 T
o W RIFAERITLL T, WSS, LT R 04 4E, 7Ei: 10 EEHK T
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186 fff. XERFHRAMRZERRETEN (ZHE 100 . R SR, B H
FEE, FFARRAARXERRNIXFE, AR R IR R RFA B AE . 272N
T UIHREOFA IR T

Data from IPO Date to 8/31/2015

Company Based on IPO Price Based on First Day Close Mkt Cap

Name Cumulative IRR First Day Culmulative IRR IPO Date Years (HKD bn)
[qaik et 186x 59.4% 0% 186x 59.3%| 6/15/04 11.2 1,239 39.1x
FEEYHZ 160x 40.6% 0% 160x 40.5%| 9/28/00 14.9 45 25.1x
TR 95x 16.8% 0% 95x 16.7% 4/2/86  29.4 1,199 11.8x
EHEPEES 82x 16.2% 0% 82x 16.2% 4/2/86  29.4 169 22.1x
EBRZ 82x 33.8% 0% 82x 33.7%| 6/26/00 15.2 218 31.x
F=E 61x 19.5% 14% 54x 18.7% 7/1/92 23.2 43 11.5x
hEYCAERR 46x 16.4% 0% 46x 16.3%| 3/21/90 255 45 23.9x
hEEINERE 43x 17.8% 29% 33x 16.4%| 8/20/92 23.0 224 6.1x
FTERRETR 38x 29.1% 0% 38x 28.9% 5/9/01 14.3 43 11.8x
SRR 38x 22.7% -32% 56x 25.2%| 10/21/97 17.9 119 10.3x
AvgP/E | 19.3x

10: M HE 1991 F &2 4RI LELF IR FR A A

FA R ECE R SEE, — SRR R HAEETE, fHTCA 7K Berkshire M 1958 4F |
R ILAESEK T 26000 17, IRR A2, [FINESCHE AR B, #572, IRR B KA R
fiF LR E AR (0 110 .
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Data from IPO dates to 08/31/2015

Total Return Mkt Cap P/E
Companies Cumulative IRR Since IPO  Years (bn)
USA

Top 10 companies by cumulative return

BERKSHIRE HATH-A 26543x 19.6% 09/01/58 57.0 332 20.3 x
HOME DEPOT INC 4625x 28.2% 09/01/81 34.0 150 22.9x
WAL-MART STORES 1926x 19.2% 07/01/82 33.2 208 13.4 x
FRANKLIN RESOURCES 1192x 17.4% 07/01/71 44.2 25 11.0 x
MICROSOFT CORP 847x 25.7% 03/13/86 29.5 348 16.8 x
VF CORP 689x 10.7% 04/01/51 64.5 31 23.2x
ALTRIA GROUP INC 660x 7.3% 03/15/23 92.5 105 19.7 x
MEDTRONIC PLC 643x 17.2% 12/01/74 40.8 102 23.6 x
LEUCADIA NATL 627x 14.7% 10/07/68 46.9 8 15.3 x
AFLAC INC 597x 16.8% 06/14/74 41.2 25 9.8 x

Avg. P/E| 176X

Top 10 companies by IRR

BAIDU INC-SP ADR 54x  48.7% 08/04/05 10.1 52 251x
NETFLIX INC 106x  42.2% 05/22/02 13.3 49  258.9x
COGNIZANT TECH-A 301x  39.3% 06/18/98 17.2 38 246X
AMAZON.COM INC 341x  37.5% 05/14/97 18.3 240 N/A
CF INDUSTRIES HO 18x  34.3% 08/11/05 10.1 13 14.1x
CTRIP.COM-ADR 29x  33.7% 12/09/03 11.7 9 N/A
SALESFORCE.COM 24x  33.4% 06/23/04 11.2 46 N/A
MEDIVATION INC 192x  31.6% 07/02/96 19.2 7 303x
BUFFALO WILD WINGS 21x  30.1% 11/21/03 11.8 4 378x
TASER INTL 40x  29.8% 05/07/01 14.3 1 49.1x

Avg.P/E|  629x

11: SEMEH 1991 F 24 K s FRILL BT AR A 7

SRARMNE, AR RZANIR AR BEEAR —MIRIARE, BiaRH R
I — KK DR B SESSAE T 2 T RATE T 2 ARKH, (2 L RATESE
3.0 CHIIETE I R I, BRI SR A9 45 A s A1 e 3.0 ST E LT 2 —FE .
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B mimzst. TEBUFANRUE — B2 & A RiaE .. &K &G IE. RAERE
B . XERFRAT A R, R A KR, S RBAMRXA M. bR
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