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MSCI China A Index Sector Quarterly Returns
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Market Capitalization by Sectors Index Level Ratios
Sector Sec Index Mkt Cap Wat Sector P/BV P/E DY (%)
Energy 14 40,324 6.0% Energy 21 11.2 3.2
Materials 59 136,563 20.3% Materials 1.3 7.8 4.7
Industrials 70 134,158 20.0% Industrials 1.8 18.1 21
Consumer Discretionary 38 84,527 12.6% Consumer Discretionary 1.7 46.5 2.1
Consumer Staples 17 40,561 6.0% Consumer Staples 2.6 28.8 1.2
Health Care 13 18,384 2.7% Health Care 21 32.3 2.0
Financials 21 112,437 16.7% Financials 2.6 20.3 1.2
Information Technology 22 40,583 6.0% Information Technology 1.9 27.6 15
Telecommunication Services 1 17,550 2.6% Telecommunication Services 1.2 25.0 1.2
Utilities 14 46,839 7.0% Utilities 1.8 15.9 3.2
Index 269 671,926 100.0% Index 1.8 15.7 2.5
Top Contributors to Quarterly Index Returns Top 25 Index Constituents
Security Name Ind. Index Index Return Security Name Ind. Index Index
Group MktCap  Weight Contb* Group Mkt Cap Weight
CHINA VANKE CO A REAL 15,000 2.23% +0.89% 1 CHINA MERCHANTS BANK A BANK 21,588 3.2%
CHINA MERCHANTS BANK A BANK 21,588 3.21% +0.71% 2 BAOSHAN IRON & STEEL A MATE 18,388 2.7%
CHINA MINSHENG BANK A BANK 15,417 2.29% +0.63% 3 CHINA UNITED TELECOM. A TELE 17,550 2.6%
SHANGHAI ZHENHUA MACH A CAPI 7,016 1.04% +0.56% 4 CHINA YANGTZE POWER A UTIL 15,855 2.4%
KWEICHOW MOUTAI A FOOD 8,404 1.25%  +0.39% 5 CHINA MINSHENG BANK A BANK 15,417 2.3%
ANGANG NEW STEEL A MATE 5,627 0.82%  +0.28% 6 CHINA VANKE CO A REAL 15,000 2.2%
HUAXIA BANK A BANK 7,260 1.08% +0.27% 7 CHINA PETRO & CHEM A ENER 14,140 2.1%
CITIC SECURITIES CO A DIVE 4,721 0.70%  +0.26% 8 ZTE CORP A TECH 12,242 1.8%
SHENZHEN ZHONGJIN LING A MATE 3,153 0.47%  +0.25% 9 SHANGHAI INT'L AIRPORT A TRAN 10,945 1.6%
QINGHAI SALTLAKE POTAS A MATE 4,881 0.73% +0.24% 10 SHANGHAI PUDONG DEV BK A BANK 9,774 1.5%
11 SHENZHEN DEV BANK A BANK 8,978 1.3%
Bottom Contributors to Quarterly Index Returns 12 KWEICHOW MOUTAI A FOOD 8,404 1.3%
Security Name Ind. Index Index Return 13 WUHAN IRON & STEEL CO A MATE 7,681 1.1%
Group MktCap  Weight Contb* 14 HUAXIA BANK A BANK 7,260  1.1%
CHINA YANGTZE POWER A UTIL 15,855 2.36% -0.22% 15 SHANGHAI ZHENHUA MACH A CAPI 7,016 1.0%
SHANGHAI INT'L AIRPORT A TRAN 10,945 1.63% -0.12% 16 YIBIN WULIANGYE CO A FOOD 6,387 1.0%
CHINA UNITED TELECOM. A TELE 17,550 2.61% -0.11% 17 SZ O'SEAS CHINESE TOWN A CSER 5,780 0.9%
HUNAN VALIN STEEL TUBE A MATE 1,896 0.28% -0.10% 18 SHANGHAI PORT CONT. A TRAN 5,684 0.8%
SHANGHAI PORT CONT. A TRAN 5,684 0.85% -0.08% 19 CHINA INTL MARINE CONT A CAPI 5,550 0.8%
SHENZHEN YANTIAN PORT A TRAN 2,832 0.42% -0.07% 20 ANGANG NEW STEEL A MATE 5,527 0.8%
SHENERGY COMPANY A UTIL 4,091 0.61% -0.07% 21 SHANGHAI AUTOMOTIVE A AUTO 5,145 0.8%
GD POWER DEV CO A UTIL 3,357 0.50% -0.05% 22 YANTAI WANHUA POLYTHUR A MATE 4,953 0.7%
SEARAINBOW HLDG CORP A CAPI 2,251 0.33% -0.05% 23 SHANGHAI ORIENT PEARL A CSER 4,952 0.7%
FUJIAN EXPRESSWAY A TRAN 1,826 0.27% -0.05% 24 QINGHAI SALTLAKE POTAS A MATE 4,881 0.7%
25 CITIC SECURITIES CO A DIVE 4,721 0.7%
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All market caps are in RMB millions. Data as of the close of March 31, 2006 Return Contribution is calculated using (beginning period constituent weight) * (stock return).
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in part without prior written permission from MSCI. Any use of MSCI indices, data or other information
requires a license from MSCI. The Information is for informational purposes only. 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 products or
instruments 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.

e 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.

Morgan Stanley Capital International, MSCI®, ACWI, EAFE® and all other service marks referred to
herein are the exclusive property of MSCI or its affiliates. All MSCI indices are the exclusive property of
MSCI and may not be used in any way without the express written permission of MSCI.

About MSCI Barra

MSCI (www.msci.com) is a leading provider of equity, fixed income, hedge fund, REIT and multi-asset class
indices, and related products and services. MSCI estimates that over USD 3 trillion is benchmarked to its
indices on a worldwide basis. MSCI is headquartered in New York, with research and commercial offices
around the world. In 2004, MSCI acquired Barra, Inc. (www.barra.com), a global leader in delivering risk
analytics, performance measurement and attribution systems and services to managers of portfolio and firm-
wide investment risk. Morgan Stanley, a global financial services firm and a market leader in securities,
asset management, and credit services, is the majority shareholder of MSCI, and Capital Groug
International Inc is the minority shareholder. MSCI and MSCI Barra are service marks of Morgan Stanley
Capital International Inc. (“MSCI” or “MSCI Barra”).




