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1Q09 1Q10 Change %RMB Million

Income Statement Summary and Analysis

(1) Effective Tax Rate = Tax charge/ PBT add back non-tax deductible items

Revenue 9,801 11,782 20.2%

Consolidated Gross profit 1,549 1,967 27.0%

Profit from Operating Activities 321 532 65.7%

Profit before Tax 395 450 13.9%

Net Profit Attributable to Owners of the Parent 322 333 3.4%

Consolidated Gross Profit Margin 15.8% 16.7% 0.9 Percentage Pts

Operating Profit Margin 3.3% 4.5% 1.2 Percentage Pts

Effective Tax Rate (1) 17.5% 18.0% 0.5 Percentage Pts

Net Profit Margin (Attributable to Owners of the
Parent) 3.3% 2.8% (0.5) Percentage Pts
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Cost Saving Initiatives Pay Off

As % of Revenue 1Q09 1Q10 Change %

Selling & Distribution 10.0% 9.5% (0.5) Percentage Pts

Rent 5.0% 3.9% (1.1) Percentage Pts

Sales Salaries 2.7% 2.1% (0.6) Percentage Pts

Other S&D 2.3% 3.5% 1.2 Percentage Pts

Administrative 1.9% 1.7% (0.2) Percentage Pts

Equity-Settled Share Option Expense -- 0.3% 0.3 Percentage Pts

Other 0.6% 0.7% 0.1 Percentage Pts

Total 12.5% 12.2% (0.3) Percentage Pts
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31st Dec 2009

Inventory Turnover Days 57 53 (4 Days)

Trade Payables Turnover Days 41 31 (10 Days)

Bill Payables Turnover Days 96 95 (1 Day)

Pledged Deposit Ratio 75.5% 61.1% (1) (14.4) Pct Pts

Cash and Cash Equivalents 6,029 7,531 24.9%

Pledged Deposit 8,796 6,589 (25.1%)

Inventory 6,532 5,949 (8.9%)

Trade Payables 4,160 3,209 (22.9%)

Bill Payables 11,656 10,777 (7.5%)

Operating Financials and Analysis

RMB Million 31st Mar 2010 Change %

(1) Pledged Deposit Ratio was 46.3% by excluding Hong Kong pledged deposit for Standby Letters of Credit
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Same Store Sales Growth

Growth In Line Within Expectations

23.9%

-20.8%

-8.3%

2.1%

25.7%

1Q09 2Q09 3Q09 4Q09 1Q10

Comparable stores :

604 595 562 532 660
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