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15.54 114% 87% 13% 13.6
94% 81% 19%

870,225,000 8% 136,847,000
70%
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2004 3

870,225,000
804,456,000 8% 70% 30%

17%

213,653,000 200,182,000
136,847,000 80,458,000 0.085
0.071 7% 70% 20%

155,400 72,600 114%
87% 13% 13.6 7 94%

81% 19%

7

71

58 31
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13,000 50%

26,000 100%

20,300 81.7%

27,400 40%

23 24,100 32.6%

10 24,600 46%

1 10 20,000 100%

155,400

A 68,300

A 32,200 50%

1 10 36,100 100%

68,300

5 382,600



2004 5

Interest

D 71,200 50%

E 44,100 100%

82,600 81.7%

23 93,700 32.6%

10 91,000 46%

382,600

322 700 8
40 190

60%

27 159%
20 143% 5%

33%
9,130

4,330 1%
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80%
80%

49,237,000

25%
48,249,000 75%

284.4

• (www.soufun.com)
(www.baidu.com)

• 50

•

270



2004 7

A

12 A
A A

30

A H

A
A

A

A

A
10% 15.5%

26.5%
11%

GDP 58,773 9.7%
30% 35% 2

53% 22.7%
CPI

105
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64.8% 22.1%
725 40%

359 51% 4,949 7.3%

•

•

•

•

•

•

•

. 
1,584,342,000 1,488,134,000

6,398,000,000 2,328,000,000
3,198,000,000 1,828,000,000

2,398,000,000 1,178,000,000 800,000,000
650,000,000  (

) 52% 42%



2004 9

536,326,000 2,500,000

62,818,000 462,090,000

602,377,000 885,280,000

600,482,000 2,377,034,000

102,283,000 885,306,000

1,613,300,000

690,671,700 42.8%
H 357,998,300 22.2%

H 564,630,000 35.0%



200410

XV 2 3

(%)

965,907,900 (1) 3.5 56.4 59.9

619,146,500 (2) 3.6 34.8 38.4

561,461,900 (3) 17.7 17.1 34.8

172,006,700 10.7 — 10.7

118,747,600 7.4 — 7.4

275,236,200 17.1 — 17.1

82,762,100 5.1 — 5.1

Fexi Holdings Limited 82,762,100 (4) — 5.1 5.1

82,762,100 (5) — 5.1 5.1

Reco Pearl Private Limited 158,102,000 9.8 — 9.8

Recosia China Pte Ltd. 158,102,000 (6) — 9.8 9.8

Recosia Pte Ltd. 158,102,000 (7) — 9.8 9.8

Government of Singapore Investment
Corporation (Realty) Pte Ltd. 158,102,000 (8) — 9.8 9.8

J.P. Morgan Chase & Co. 123,988,688 (9) — 7.7 7.7

J.P. Morgan Chase & Co. 52,224,344 (10) — 3.2 3.2

Zesiger Capital Group LLC 45,216,000 2.8 — 2.8



2004 11

(1) 965,907,900 56,007,100 909,900,800

(2) 619,146,500 57,684,600 561,461,900

(3) 561,461,900 286,225,700 275,236,200

(4) 82,762,100

(5) 82,762,100 Fexi Holdings Limited

(6) 158,102,000 Reco Pearl Private Limited

(7) 158,102,000 Reco Pearl Private Limited Recosia China Pte
Ltd. 

(8) 158,102,000 Reco Pearl Private Limited Recosia China Pte
Ltd. Recosia Pte Ltd. 

(9) 123,988,688 J.P. Morgan Chase Bank J.P. Morgan Investment
Management Inc. JF Asset Management Limited JF Asset Management (Singapore) Limited J.P. Morgan Fleming
Asset Management (Asia) Inc.  J.P. Morgan Fleming Asset Management Holdings Inc. 

(10) 52,224,344 J.P. Morgan Chase Bank J.P. Morgan Investment
Management Inc. JF Asset Management Limited JF Asset Management (Singapore) Limited J.P. Morgan Fleming
Asset Management (Asia) Inc.  J.P. Morgan Fleming Asset Management Holdings Inc. 
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XV XV 7 8

352

2,000,000 2%

2,000,000 2%

1,500,000 0.75%
Pan Pei Beijing Capital Technology Investment Ltd. Individual

400,000 0.4%

2,000,000 1%

600,000 0.6%

800,000 0.4%

3.10(2)



2004 13



200414

870,225,000 8%

136,847,000 70%

0.085 0.071



2004 15

2 870,225 804,456

(722,387) (606,004)

147,838 198,452

4 126,253 45,493

(60,438) (41,739)

— (2,024)

5 213,653 200,182

6 (18,725) (20,217)

 18,860 (106)

 (2,143) (1,656)

211,645 178,203

7 (65,022) (60,226)

146,623 117,977

(9,776) (37,519)

136,847 80,458

8 — —

9 0.085 0.071



200416

10 1,446,711 1,360,791
551,687 53,825
415,892 362,448

80,736 80,736
9,811 3,478

2,504,837 1,861,278
---- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

2,363,605 2,824,896
91,340 495,090

11 723,969 843,479
323,049 145,037

82,144 73,272
7,661 68,103

— 16,193
29,134 12,194

1,584,342 1,493,870

5,205,244 5,972,134
---- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

12 684,829 1,121,329
63,401 58,061

360,089 381,242
215,637 356,361

  98,000 118,000
  1,940,000 970,000

15 360,000 70,000

3,721,956 3,074,993
---- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

1,483,288 2,897,141
---- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

3,988,125 4,758,419
---- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

13 1,613,300 1,613,300
14 554,602 417,755

— 150,053

2,167,902 2,181,108
253,539 611,389

15 800,000 1,210,000
539,475 539,475

16 204,839 204,839
22,370 11,608

---- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

3,988,125 4,758,419



2004 17

(399,345) (618,403)

(217,718) (223,182)

705,877 1,641,853

88,814 800,268

1,474,834 687,866

1,563,648 1,488,134



200418

1,613,300 312,457 255,351 2,181,108

— — (150,053) (150,053)

— — 136,847 136,847

1,613,300 312,457 242,145 2,167,902

1,100,000 — — 1,100,000

513,300 390,926 — 904,226

— (78,309) — (78,309)

— — 80,458 80,458

1,613,300 312,617 80,458 2,006,375



2004 19

1

(a)

25

(b)

15.5%

26.5%

11%

3



200420

2

862,332 7,893 870,225

114,637 1,234 115,871

76,241

192,112

21,541

(18,725)

18,860 — 18,860

(2,143) — (2,143)

(65,022)

(9,776)

136,847

794,740 9,716 804,456

194,890 (855) 194,035

1,196

195,231

4,951

(20,217)

(198) 92 (106)

(1,656) — (1,656)

(60,226)

(37,519)

80,458



2004 21

3

411,515 388,997

(333,497) (329,140)

78,018 59,857

2,727 7,239

(23,536) (17,022)

57,209 50,074

(20,370) (16,483)

36,839 33,591

(5,581) (1,958)

31,258 31,633

9,452 6,401

1,336,057 1,380,858

88,413 55,571

330,653 410,834

(666,988) (849,284)

(373,472) (360,956)

(103,059) (61,713)

621,056 581,711



200422

4

49,315 33,771

— 3,248

55,366 1,908

21,541 4,951

31 1,615

126,253 45,493

5

1,685 1,436

15,189 —

6

63,429 39,028

4,994 13,524

68,423 52,552

(49,698) (32,335)

18,725 20,217



2004 23

7

33%

37,296 39,968

21,481 19,751

(718) 507

6,963 —

65,022 60,226

154,350,000

149,300,000

8

9

136,847,000

80,458,000 1,613,300,000

1,134,030,939

10

93,867,000

108,104,000
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11

0 90 184,205 519,444

91 180 — 233

181 365 329,189 30,355

210,575 293,457

723,969 843,479

12

406,807,000

637,572,000

13

1 1 1 1

H H

690,671,700 357,998,300 564,630,000 1,613,300,000 1,613,300

690,671,700 357,998,300 564,630,000 1,613,300,000 1,613,300

742,001,700 357,998,300 — 1,100,000,000 1,100,000

H (51,330,000) — 51,330,000 — —

— — 513,300,000 513,300,000 513,300

690,671,700 357,998,300 564,630,000 1,613,300,000 1,613,300



2004 25

14

312,457 44,346 20,977 190,028 567,808
— — — (150,053) (150,053)
— — — 136,847 136,847

312,457 44,346 20,977 176,822 554,602

390,767 — — — 390,767
(78,310) — — — (78,310)

— — — 255,351 255,351
— 44,346 20,977 (65,323) —

312,457 44,346 20,977 190,028 567,808

15

— 150,000

1,160,000 1,130,000

1,160,000 1,280,000

360,000 70,000

— 360,000

500,000 850,000

300,000 —

1,160,000 1,280,000

(360,000) (70,000)

800,000 1,210,000

500,000,000

500,000,000



200426

16

[2002]313

204,839,000

17

600,482 2,377,034

1,078,161 4,322,971

1,678,643 6,700,005

102,283 885,306

22,228 377,212

124,511 1,262,518

18

(a)

602,377,000 885,280,000

(i)

(ii) (iii)

(b) 140,000,000

360,000,000



2004 27

19

(a)

(i) 8,014 3,431

(ii) — (14,409)

(iii) (6,598) (3,291)

(iv) (1,673) —

(i)

(ii)

(iii) 1.5% 1.9%

(iv)

(b)

203,598,000

(c) 500,000,000 200,000,000

500,000,000



 *
 *

 *

* 
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