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AlX xqat

(K-IFRS E%7|&)

=21 -0
2011
1Q 20 3Q 4Q Q
EST= i 6,112 6,222 5727 7369 7,525
v 3,481 3564 3,460 4,244 4219
QIE{l 2,092 2,149 1890 2464 2727
Jtetz2 0 427 391 263 431 393
7|E 112118 114 229 186
=509 1,785 1,879 1,716 2,080 2,095
mizEolE 29.2% 30.2% 30.0% 28.2% 27.8%
gl 286 274 232 269 276
IHoldE 47% 44% 41% 37% 3.7%
NI=o|el 2016 330 281 -5 336
RS Et= 33.0% 53% 49% -0.1% 45%
=0[¢ 1536 283 212 -106| 245
X|2ea0l mstsh 2=0(9f 1,602 275 213 -67 232
X2 GSELY, 71S3H 2lAXE
ceAsd 271d AN MYUK-IFRS EEI|=F)
2011
1Q 20 3Q 4Q Q
E=nl 5,980 6,120 5967 6,990 6,763
TV 3,575 3,642 3588 4,206 3,982
QlEfYll 2,016 2016 1,924 2241 2272
ItEt2 324 371 326 402|328
7|Ef 65 91 128 140 182
=509 1,731 1,860 1,814 2,147 2,007
=501UE 28.9% 30.4% 30.4% 30.7% 29.7%
Fgelojel 363 347 308 306 346
JYo|AUE 61% 57% 52% 44% 5.1%
AIHo|el 330 314 274 261 314
HEo|dE 55% 5.1% 4.6% 37% 4.6%
=0[¢ 250 238 208 189 245
A|l2Haol mokst 2=0(2 343 446 315 20 328
& ARAY, 7I25d MK
iligal 2718 MY MUK-IFRS EEI|E)
2011
1Q 2Q 3Q 4Q 1Q
Fgn 5800 5550 5,714 6,184 6,495
v 3,665 3,525 3,499 3815 4,051
QIE{Yl 1,686 1533 1,735 1,834] 1927
Jterz2a 330 375 359 403 374
71t 120 116 121 138 143
=302 1,757 1,674 1,619 1817 1952
m=509E 30.3% 30.2% 283% 29.4% 30.1%
IYol« 447 378 308 390 463
IHo|dE 77% 68% 54% 63% 7.1%
AIHo|el 522 493 392 469| 547
M|To|E 90% 89% 69% 7.6% 8.4%
«=0|9| 396 374 300 355 417
Xlegael matkot +0(Q 421 426 329 343 485

p

4 2| MAPIE

2012
2Q
7,471
4,303
2,541
397
230
2,049
27.4%
224
3.0%
285
3.8%
210
197

30
7,032
4,404
2,098

266
264
2,068
29.4%
301
43%
354
5.0%
272
253

40E
8,191
4,881
2,710
440
160
2,353
28.7%
370
45%
420
5.1%
318
308

2012
20
7,016
4219
2,173
369
256
2,011
28.7%
340
4.8%
302
4.3%
228
413

3Q
6,896
4261
2,011
339
285
2,006
29.1%
288
4.2%
715
10.4%
542
669

AQE
7,848
4,837
2,354
406
251
2,379
30.3%
373
4.8%
351
45%
266

307

2012
2Q
5,922
3,705
1,675
384
158
1,821
30.8%
354
6.0%
489
8.2%
380
380

3Q
5,825
3,491
1,826
360
148
1,733
29.8%
304
5.2%
404
6.9%
349
349

4QE
6,377
3,891
1,926
415
145
1,905
29.9%
376
5.9%
451
7.1%
342
342

2013
2011
IQE  2QE 3QE 4QE
8,725 8,342 7,846 9,029 25,430
4,666 4749 5005 5,466 14,749
3,472 2,958 2,306 2,954 8595
401 405 271 448 1,512
186 230 264 1600 573
2,499 2,353 2,307 2,594 7,460
28.6% 28.2% 29.4% 28.7% 29.3%
345 273 312 372 1,062
40% 33% 4.0% 4.1% 42%
409 337 368 424 2,622
47% 40% 47% 4.7% 103%
310 255 279 321 1,924
300 245 269 311 2,024
2013 2011
IQE  2QE 3QE 4QE
7518 7816 7,646 8,860 25,057
4,412 4821 4,900 5,708 15,011
2,588 2,359 2,110 2,483 8,198
331 372 343 411 1,424
188 263 294 259 423
2,231 2,240 2,225 2,685 7,550
297% 287% 29.1% 30.3% 30.1%
368 358 293 394 1,324
49% 4.6% 38% 45% 53%
337 320 269 372 1,178
45% 4.1% 35% 42% 47%
255 243 204 282 884
345 399 353 359 1,125
2013
2011
IQE 2QE 3QE 4QE
7,027 6,417 6,431 6,850 23,248
4375 4,076 4,015 4,280 14,504
2,120 1,784 1,893 1,993 6,788
385 396 371 428 1,467
147 163 152 149 495
2,098 1,986 1,926 2,060 6,867
29.9% 31.0% 30.0% 30.1% 29.5%
473 384 344 402 1,523
67% 6.0% 53% 59% 65%
559 522 446 479 1,876
80% 81% 69% 7.0% 81%
424 396 338 363 1,425
424 396 338 363 1,519

2012E 2013E 2014E

30,219 33,942 37,569
17,807 19,886 21,747
10,076 11,690 13,426
1,496 1,526 1,556
840 840 840
8,565 9,752 10,756
28.3% 28.7% | 28.6%
1,170 1,302 1,371
39% 3.8% 3.6%
1,395 1,537 1,618
46% 45% 43%
1,045 1,165 1,226
989 1,125 1,186

(EH21: A3, %)

2012E 2013E 2014E

28,524 31,841 35,270
17,299 19,841 22,475
8,809 9,540 10,290
1442 1456 1471

974 1,003 1,034
8,403 9,381 10,393
29.5%  29.5% 29.5%
1346 1413 1505
47% 4.4% 43%
1682 1,298 1,390
59% 4.1% 3.9%
1,281 984 1,054
1,716 1,456 1,662

(EF2l: 42, %)
2012E 2013E 2014E

24,619 26,726
15,138 16,746
7,354 7,790
1,533 1,579
594 612
7,411 8,071
30.1% 30.2%
1,496 1,603
6.1% 6.0%
1,891 2,005
77% 7.5%
1,487 1,520
1,556 1,520

28,728
18,355
8,116
1,626
630
8,675
30.2%
1,714
6.0%
2,125
7.4%
1611
1611
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=0 Q£ of 22l =4 9 Valuation

A == AW ==

uH%(:ﬁH BRI EBITDA Mol eold T sy AP PR PBR

(242) (22 (242) (242 (242) (et i (242 ) x)
20O AH 2011 222,531 16,629 21,046 15,552 10,126 9318 139,662 98,602 10.6 0.7
(IFRS 2012E 246,140 14,476 23,713 14,844 10,631 9,794 149,042 103,104 10.5 0.7
H3E) 2013E 273,010 17,066 26,037 16,327 11,677 10,578 159,186 9.7 0.6
2014E 297,025 19,085 28,477 18,376 13,142 11,906 170,658 8.7 0.6
SOiwely 2011 14391 4502 5142 5606 3945 3464 24435 38146 110 16
(IFRS 2012E 15,430 4,440 5,101 4,963 3,716 3,266 27,572 37,210 11.4 1.3
¢g) 2013E 16,783 4,856 5,665 5,328 4,039 3,548 30,992 10.5 1.2
2014E 18,550 5,595 6,420 6,094 4,619 4,058 34,920 9.2 1.1
AT T T 2om T T T 21ess 2676 3827 2740 35221 35016 19645 24121 07 12
(IFRS 2012E 23,279 2,519 3,600 2,701 2,015 1,816 21,394 21,069 11.6 1.0
AZ) 2013E 26,106 2,679 3,933 2,805 2,126 1,921 23,249 11.0 0.9
2014E 28,106 2,691 3,986 2,887 2,189 1,978 25,160 10.7 0.8
opte” " T Zom T T 79744 4905 | 7503 4508 3051 3058  s4861 77774 254 14
(IFRS 2012E 123,074 8,056 9,990 7,582 5,663 5,504 59,108 66,763 12,1 1]
&) 2013E 126,590 9,480 11,684 9,130 6,921 6,684 65,350 10.0 1.0
2014E 133,998 10,206 12,455 9,856 7,471 7,216 72,106 9.3 0.9
cSAEiY 2011 39816 937 2144 1292 936 9% 14302 1786 191 12
(IFRS 2012E 45,656 1,697 2,716 1,727 1,313 1,313 15,384 21,098 16.1 1.4
oid) 2013E 51,175 1,996 3,209 2,136 1,620 1,620 16,774 13.0 1.3
2014E 57,551 2,499 3,721 2,660 2,017 2,017 18,561 10.5 1.1
st 2011 17644 90 1303 735 560 561 5980 15111 269 25
(IFRS 2012E 22,339 1,481 1,802 1,502 1,142 1,142 7,004 17,681 15.5 2.5
) 2013E 23,893 1,560 1,903 1,435 1,090 1,090 7,977 16.2 2.2
2014E 26,829 1,734 2,098 1,634 1,242 1,242 9,100 14.2 1.9
SOSIONIE 2011 34106 2570 | 2977 1868 1407 1407 14279 19099 136 13
(IFRS 2012E 32,251 1,805 2,156 1,150 878 878 14,950 14,873 16.9 1.0
H3E) 2013E 35,171 2,631 3,005 2,264 1,739 1,739 16,481 8.6 0.9
2014E 36,901 2,747 3,141 2,452 1,883 1,883 18,156 7.9 0.8
GsEA® 20118 9061 1095 1064 2622 1924 2024 6073 7613 38 13
(IFRS #%) 20124E 10,431 1,218 1,282 1,394 1,045 989 7,062 9,083 9.2 1.3
20139E 11,718 1,302 1,372 1,537 1,165 1,125 8,187 8.1 1.1
2014EE 12,970 1,371 1,445 1,618 1,226 1,186 9,373 17 1.0
ceam T ond | so47 1324 1437 178 884 1025 3477 16004 142 46
(IFRS ¥X) 20124E 10,630 1,319 1,398 1,655 1,260 1,696 5,173 16,930 10.0 33
20134E 11,860 1,381 1,490 1,266 960 1,436 6,608 11.8 2.6
201449E 13,109 1,466 1,570 1,351 1,024 1,738 8,346 9.7 2.0
s0EAE  20nd 7004 1543 1633 1876 1425 1519 8325 15960 105 19
(IFRS &%) 20129E 7,573 1,514 1,596 1,891 1,487 1,556 9,881 15,240 9.8 1.5
20139E 8,221 1,603 1,692 2,005 1,520 1,520 11,401 10.0 1.3
2014'—‘|E 8,836 1,714 1,809 2,125 1,611 1,611 13,011 9.5 1.2

Z1) 95 J1Z0 B, AMIEFL0/9 U AHIEF XIESHE KZHALS Hhy,
2) tuﬂ?ﬂ/omr £ 2011 589 2, ojxo| AHe AKHo| Ze, O[0kE 20114 AES 20111 SHLER! U, 3) 20129 128 112 ZJt I
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QENE QEZIAL FTt O EXXE $igh (©re): 2=as0 wiotysp, wet 223t b, %)

o°E ; 3t Al)ti‘:_': ot 12Forward 12 Forward ~ Valuation
o= =N =t cro) L(J;E) g;) PE  MarketPE  Premium PEI PE2
LOTTE SHOPPING o= # 9,560 355,000 9.4 83 14.0% 10.6 9.5
AEON A= Yen 9,247 953 9.8 12.2 -19.6% 10.4 9.9
Multi DASHANG 'A' 5= Yuan 1,379 29.31 7.9 9.4 -16.2% 9.6 8.2
—format  ZHONGBAI HOLDINGS GP.'A' £=  Yuan 662 6.07 14.9 9.4 58.5% 18,5 15.0
WENFENG GT.WLD.CHN.DEV. 'A' &=  Yuan 1,041 13.18 10.0 9.4 6.0% 145 10.3
MARKS & SPENCER GROUP A= Pound 10,140 392.00 11.0 10.5 48% 1.8 10.7
©  SHINSEGAE = w8 1954 214000 109 83  316% 118 108
HYUNDAI DEPARTMENT STORE 3= & 3,450 159,000 10.0 83 20.6% 1.1 10.1
PENNEY JC o=  UsD 4,049 18.47 N/A 12.7 N/A N/A N/A
KOHL'S o=  usb 10,239 43.66 9.0 12.7 -29.1% 9.8 8.9
MACY'S o= UsD 15,554 39.35 10.5 12.7 -17.0% 1.6 10.4
NORDSTROM o=  usb 10,457 52.26 133 12.7 5.0% 15.0 13.2
SAKS o=  UsD 1,607 10.62 21.1 12.7 66.1% 24.4 20.9
ISETAN MITSUKOSHI HDG. U= Yen 3,546 741 15.7 12.2 28.2% 1.6 17.7
TAKASHIMAYA U2 Yen 2,186 545 12.4 12.2 1.7% 13.4 12.4
Ellelgs! H20 RETAILING A= Yen 2,023 807 12.2 12.2 -0.3% 22.1 10.7
J FRONT RETAILING A= Yen 2,665 410 12.9 12.2 5.6% 16.4 12.3
WUHAN DEPT.STORE GP. 'A' £=  Yuan 828 10.19 1.0 9.4 17.3% 13.7 1.2
BEING WANGFUJING DEPT. STORE £=  Yuan 1,625 21.92 1.6 9.4 23.5% 14.0 1.7
RAINBOW DEPT.STORE ‘A’ £=  Yuan 1,305 10.18 10.8 9.4 15.1% 13.8 1.4
PARKSON RETAIL GROUP 2  HKD 2,194 6.05 12.4 15.0 -16.9% 14.1 12.6
GOLDEN EAGLE RETAIL GP. =2 HKD 4,738 18.98 20.0 15.0 33.6% 235 20.1
NEW WLD.DEPT.STORE CHINA &2  HKD 1,020 469 1.4 15.0 -23.7% 12.3 10.7
INTIME DEPT.STORE (GP.) 23  HKD 2,480 9.60 14.9 15.0 -0.2% 17.2 14.9
DAVID JONES TFE AUD 1,378 2.47 13.2 12,6 4.7% 12.9 13.8
O EMART =2 o 6,190 239500 109 83  324% 127 1.7
WAL MART STORES o= ush 241,359 72.15 135 12.7 6.6% 14.7 13.4
COSTCO WHOLESALE o= usb 42,788 98.95 21.2 12.7 67.4% 22.0 19.7
Cnte TARGET o= ush 40,323 61.96 12.8 12.7 0.8% 14.0 12.7
iy " TESCO A= Pound 43,940 339.70 10.0 10.5 -4.9% 10.7 10.0
CARREFOUR oA Euro 17,934 19.49 13.7 10.5 29.8% 15.3 13.8
METRO =2 Euro 9,206 21.89 8.6 10.5 -18.6% 9.4 8.8
SUN ART RETAIL GROUP 2 HKD 15,091 12.26 33.0 15.0 120.8% 38.9 330
WUMART STORES 'H' Z2  Yuan 1,122 16.20 217 9.4 130.7% 25.6 21.7
UGS RETAIL T sz 9 1956 27400 139 83 686% 165 138
SEVEN & | HDG. U= Yen 26,242 2,442 13.0 12.2 6.0% 14.6 12.7
FAMILYMART U2 Yen 4,429 3,740 13.9 12.2 13.5% 143 13.7
- MINISTOP A= Yen 505 1,417 11.5 12.2 -6.0% 13.4 1.2
LAWSON U2 Yen 7,016 5,770 15.1 12.2 23.1% 16.9 15.2
PRESIDENT CHAIN STORE ek TWD 5,616 157.00 232 14.0 65.5% 245 233
CASEY'S GENERAL STORES o= usD 1,859 4854 14.9 12.7 17.6% 16.1 14.4
ALIMENT.CCH.TARD. FHLiCt  CAD 6,585 37.96 13.1 12,6 4.6% 14.6 12.7
T gosHoPRING T st2 9w 1570 272900 146 83  764% 139 138
sam HYUNDAI HOME SHOP.NET. k= o 1,413 127,000 9.1 83 9.8% 9.6 89
GS HOME SHOPPING o= o 842 138,400 88 83 6.0% 93 83
HSN 0= USsD 2851 52.55 16.3 12.7 28.9% 20.0 16.5

=128 1Y B JIE
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SXolA HEWF (291E)
z= Uzt Exto/ =gzt &2 2zt Extol 205t
GSEAT 2010/10/14 BUY(Initiate) 150,000 by 2010/10/14 Outperform(Initiate) 270,000
(028150) 2011/01/17 BUY(Maintain) 200,000 (035760) 2011/01/04 BUY(Upgrade) 310,000
2011/01/28 BUY(Maintain) 200,000¥ 2011/01/31 BUY(Maintain) 310,000
2011/03/28 BUY(Maintain) 200,000 2011/03/28 BUY(Maintain) 310,000
2011/07/11 BUY(Maintain) 180,000¥ 2011/04/05 BUY(Maintain) 310,000
2011/07/28 Outperform(Downgrade) 180,000 2011/05/02 BUY(Maintain) 310,000
2011/10/10 Outperform(Maintain) 140,000 2011/05/16 BUY(Maintain) 310,000¥
2011/10/27 Outperform(Maintain) 140,000& 2011/07/11 BUY(Maintain) 310,000
2012/01/30 Outperform(Maintain) 130,000¥ 2011/08/08 BUY(Maintain) 440,000¢
2012/03/07 Marketperform(Downgrade) 130,000 2011/08/23 BUY(Maintain) 440,000¢4
2012/03/21 Marketperform(Maintain) 130,000¢ 2011/09/01 BUY(Maintain) 440,0009
2012/05/30 Marketperform(Maintain) 130,000 2011/09/15 BUY(Maintain) 440,0009
2012/07/06 Outperform(Upgrade) 110,000 2011/09/19 BUY(Maintain) 440,000¢
2012/08/01 Outperform(Maintain) 110,000 2011/10/10 BUY(Maintain) 440,000¢4
2012/09/06 Marketperform(Downgrade) 110,000 2011/10/28 BUY(Maintain) 440,000¢
2012/10/17 Marketperform(Maintain) 130,000& 2011/11/07 BUY(Maintain) 440,0009
2012/11/01 BUY(Upgrade) 190,000 2011/11/28 BUY(Maintain) 440,0009
2012/12/12 BUY(Maintain) 190,000 2012/01/09 BUY(Maintain) 440,000¢
shE4™  2010/10/22  BUY(Maintain)  150,0008 2012/02/02 BUY(Maintain) ~ 440,000%
(057050) 2011/01/31 BUY(Maintain) 150,000 2012/03/07 BUY(Maintain) 440,000¢
2011/02/18 BUY(Maintain) 150,000¢ 2012/03/21 BUY(Maintain) 440,0009
2011/03/28 BUY(Maintain) 150,000 2012/04/16 BUY(Maintain) 310,000
2011/04/18 BUY(Maintain) 150,000 2012/07/04 BUY(Maintain) 250,000¢
2011/04/29 BUY(Maintain) 170,000 2012/08/01 BUY(Maintain) 250,000
2011/07/11 BUY(Maintain) 170,000 2012/09/06 Outperform(Downgrade) 250,000¥
2011/07/26 BUY(Maintain) 170,000& 2012/10/17 BUY(Upgrade) 310,000
2011/10/10 BUY(Maintain) 170,000 2012/12/12 Outperform(Downgrade) 310,000¥
2012/02/01 BUY(Maintain) 170,000
2012/03/07 Outperform(Downgrade) 170,000
2012/03/21 Outperform(Maintain) 170,000&
2012/05/30 Outperform(Maintain) 170,000¢!
2012/06/22 BUY(Upgrade) 140,0002
2012/08/01 BUY(Maintain) 140,000
2012/09/06 BUY(Maintain) 140,000¢
2012/10/17 Marketperform(Downgrade) 140,000¢!
2012/12/12 Marketperform(Maintain) 140,000
6 ezud
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71 HBI|Z(6ME) e HBI|E(6THE)

Buy(0H=r) AISTHE] +20% Ok 7t &5 ol Overweight (HIZ%}TH) AFSTHE| +10% Ot ZRut==9f ofed
Outperform(A=2E &72]) APSTHE] +10~+20% 37t &S Oy Neutral (5&) APSTHE] +10~-10% RS Of4
Marketperform(A&£=2E) AIETHE] +10~-10% FIt Bis Ofaf Underweight (H|5Z4) ARITHE| —10% O|AF XTISH2E Ofj At
Underperform(AE=+2E 5ta))  APETH| —10~-20% 7t 612 o4

Sell(O{%=) AISTHE| —20% O[5t 7t o2t oflef
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