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Mkt Cap Number of securities Wgt Ave Index
RMB mm Absolute Value Index Partially Attrib Absolute Growth Index DIF Turnover
Absolute Value Index 321,198 128 0 114 0.49 9.5%
Absolute Growth Index 393,862 0.50 8.6%
Largest Index Weight in Pro Forma MSCI Absolute Value Index Largest Index Weight in Pro Forma MSCI Absolute Growth Index
Security Name Ind AVIF Index Index Security Name Ind AGIF Index Index
Group Mkt Cap Weight Group Mkt Cap Weight
Baoshan Iron & Steel A MATE 1 19,132 6.0% China Merchants Bank A BANK 1 21,856 5.5%
China United Telecom. A TELE 1 18,005 5.6% Baoshan Iron & Steel A MATE 1 19,132 4.9%
China Minsheng Bank A BANK 1 17,834 5.6% China Vanke Co A REAL 1 17,933 4.6%
China Petro & Chem A ENER 1 15,568 4.8% China Minsheng Bank A BANK 1 17,834 4.5%
Wuhan Iron & Steel Co A MATE 1 7,928 2.5% China Petro & Chem A ENER 1 15,568 4.0%
China Intl Marine Cont A CAPI 1 7,482 2.3% Shanghai Int'l Airport A TRAN 1 11,716 3.0%
Angang New Steel A MATE 1 6,415 2.0% Kweichow Moutai A FOOD 1 11,341 2.9%
Shanghai Automotive A AUTO 1 5,189 1.6% Zte Corp A TECH 1 10,819 2.7%
Shenergy Company A UTIL 1 4,980 1.6% Shanghai Pudong Dev Bk A BANK 1 9,774 2.5%
Sinopec Shanghai Petr. A MATE 1 4,464 1.4% Wuhan Iron & Steel Co A MATE 1 7,928 2.0%
Market Capitalization by Sectors Top Style Changes
Absolute Value Index Absolute Growth Index Security Name Ind AVIF/ Index Index
Sec * Index Index  Sec* Index Index Group AGIF Mkt Cap Weight
Mkt Cap  Weight Mkt Cap Weight
Increase in Absolute Value Inclusion Factor
Index 128 321,199 100.0% 114 393,862 100.0%  Shanxi Xishan Coal Ele A ENER 1 4,363 1.4%
Guangzhou Baiyun Int'L A TRAN 1 3,035 0.9%
Energy 8 30,477 9.5% 7 29,697 7.5%  Shanxi Lanhua Sci-Tech A ENER 1 2,485 0.8%
Materials 43 106,065 33.0% 36 108,064 27.4%  Union Holdings China A CONS 1 1,975 0.6%
Industrials 34 62,050 19.3% 28 79,070 20.1% Fujian Expressway A TRAN 1 1,956 0.6%
Consumer Discretionary 21 47,054 14.6% 17 44,971 11.4%
Consumer Staples 1 1,926  0.6% 3 17,869 45% Increase in Absolute Growth Inclusion Factor
Health Care 3 4,036 1.3% 6 10,414 2.6% Shenzhen Zhongjin Ling A MATE 1 5,284 1.3%
Financials 5 27,252 8.5% 8 78,928 20.0% Hainan Minsheng Gas A CAPI 1 3,156 0.8%
Information Technology 4 3,519 1.1% 6 18,327 4.7% Tcl A CONS 1 2,625 0.7%
Telecommunication Services 1 18,005 5.6% - - Union Holdings China A CONS 1 1,975 0.5%
Utilities 8 20,815 6.5% 3 6,521 1.7%  Shanghai First Pro Sto A FRET 1 1,928 0.5%
Sector Weight Comparison
Absolute Value and Growth - Pro Forma China A
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Index Level Ratios
P/BV DY P/E fwd Sustain. Gr. (g) Hist SPS Gr.Trend Hist EPS Gr. Trend ST fwd EPS Gr.
\ G \ G \ G \% G \% G \% G \ G
Index 1.4 21 3.6 2.3 11.0 12.9 8.2 12.0 22.7 27.0 20.5 30.0 16.9 22.6
Energy 2.1 2.3 3.2 2.4 10.2 11.2 13.0 14.0 21.2 24.3 26.3 26.8 4.3 5.7
Materials 1.1 15 5.0 4.0 9.4 10.9 10.4 12.8 26.9 29.5 30.0 38.8 6.0 8.4
Industrials 1.5 25 3.1 1.8 12.7 14.0 6.1 11.9 16.9 25.7 13.6 28.4 22.6 235
Consumer Discretionary 1.3 1.8 3.2 1.8 13.2 14.7 3.8 8.5 20.8 279 6.2 22.4 38.3 53.3
Consumer Staples 1.5 4.6 1.4 0.9 11.7 28.7 9.1 13.1 29.1 37.1 6.3 35.8 7.7 21.3
Health Care 1.3 2.9 2.4 1.7 16.7 22.2 1.8 9.6 30.7 24.7 3.3 24.0 48.4 30.0
Financials 2.4 3.0 1.5 1.3 9.3 12.3 12.8 13.4 15.8 18.1 27.6 23.4 23.2 23.8
Information Technology 1.2 2.4 4.1 1.3 21.3 16.6 4.1 8.3 7.0 22.4 13.4 36.5 329 44.2
Telecommunication Services 1.3 - 1.2 - 19.2 - 35 - 28.2 - 12.2 8.1 -
Utilities 1.6 1.7 4.0 2.0 10.7 12.4 5.6 6.2 22.4 36.1 15.7 20.6 17.2 25.6

All market caps are in RMB millions. Data as of the close of April 20, 2006. Index level ratios are market cap weighted averages using winsorized data.




M MSCI China A Absolute Value and Growth Indices (Continued)

Notice and Disclaimer

Copyright © 2006 by Morgan Stanley Capital International Inc. ("MSCI"). All rights reserved.

e The information contained in this document, including all text, data, graphs, charts and all other information
(collectively, the “Information”) is the property of Morgan Stanley Capital International Inc. (MSCI) and is
provided for informational purposes only. Any use of MSCI indices, data or other information requires a
license from MSCI. The Information may not be used to verify or correct other data, to create indices, or in
connection with offering, sponsoring, managing or marketing any securities, portfolios, financial instruments or
products.

e None of the Information constitutes an offer to buy or sell, or a promotion or recommendation of, any
security, financial instrument or product or trading strategy, and MSCI does not endorse, approve or
otherwise express any opinion regarding any issuer, securities, financial instruments or products or
trading strategies that may be described or mentioned herein. Further, none of the Information is
intended to constitute investment advice or a recommendation to make (or refrain from making) any
kind of investment decision and may not be relied on as such.

e The user of the Information assumes the entire risk of any use it may make or permit to be made of it.
NEITHER MSCI, ANY OF ITS AFFILIATES OR ANY OTHER THIRD PARTY INVOLVED IN MAKING OR
COMPILING ANY OF THE INFORMATION MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR
REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED BY
THE USE THEREOF), AND MSCI, ITS AFFILIATES AND EACH SUCH OTHER THIRD PARTY HEREBY
EXPRESSLY DISCLAIM ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION, ANY IMPLIED
WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, NON-INFRINGEMENT, COMPLETENESS,
MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE
INFORMATION.

e Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any other third party
involved in making or compiling any of the Information have any liability regarding any of the Information for
any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if
notified of the possibility of such damages.

e Morgan Stanley Capital International, MSCI®, ACWI, EAFE®, Barra®, MSCI Barra and all other service marks
referred to herein are the exclusive property of MSCI or its affiliates, except as provided below. All MSCI
indices are the exclusive property of MSCI and may not be used in any way without the express written
permission of MSCIl. The Global Industry Classification Standard (GICS) was developed by and is the
exclusive property of MSCI and Standard & Poor’'s. “Global Industry Classification Standard (GICS)” is a
service mark of MSCI and Standard & Poor’s.




