I
/ﬂﬂ{ ><{'
=
N
+M#
%
‘lmi

L R AN 52 4 Bl fF B ek o B AR SCIE A B AR IRF > 0 2H — R A0 B AR SO

B2 =

RN - i X7 A P45 48 > 5 il & B A LLTF 5 28 e

[T A7 B BB B

[C & 2R 05 e 5

[AH & = A2 4 A ) sl
[ %0 A

Rk PN

[EF T

[ Bregman |

[ 2EH )

¥4

=t

O TR AT B AR B o B ST T AR > b e
N R A B R AT BUE AR R B
b M J7 A% Y £ HE % R

EED

1A 5 A AR B5 - W 3 A IR B B E A 4 IR B
DL K ot 1k A B5

EED

AN F R 2016 4F 10 H 21 H BR 4 10 41 4k % R 40 1)
(KE A WA RT) - AR 22 R A SC 1R KT 8% =

S N N R R U

EHG

Bregman Investments Limited » — %K 42011 4F6 H
21 H7E 3 J8 O W BF B 5t Ml A BR & A - H
AT mMA N Rt K IR A A

i

A SR AT — A% BA M A P S B AR AT B e 2
BN B H B R BR Sh

—16 -



A0 B B4 AR > FLIT A BRI R 5E R K AT A B B o B AR SC IR A BRI 00 JE — OF A B A S
B T —
E =

[0 & e L B BB IR L HE

[0 8 R L JE A BR 2 A R 201547 A 8 H 7E 5 B I & BE

oA A A 55k MBS A R A A K AN R H A E
J& N F

[0 & i & B KBECHEMEETHLAR EBELHEZE

Bt & A ] | ENA - RBE T HERERA A 5B R LB
BEBREAA - - EBECHERE AR KEE
THEMERBAFR - RBECHSREN
RN E] > U JE R Lo BE R TR R S A & B & (i R
20154F 8 H 10 H 1% 1y A% o] IRf [H] 2% 3 9 8§ & & ¥
ISL7E -SRI DN E R

[ AR & BEEFHMER
EES

[0 & i L B & ik ERRBERBRAMRAA —HXR201293H13H 1

2 ) )BT A AR R

[ 3 o A 88 ik W\ ] BR
[ M T AT 48— B

[ B K R R B
[ T A AR R R
X i

[ B 2 i R AR R B
[ M T A AR 2E B b
&

[ W & Bk Al B
k¥ Sia-d

Y5 O L B By RE TR ST B9 AR S A - B A4S
W] 4 2 B 24

N fE —mrEAEARA A — K ik2011
F10H 19 H 78 o B A 57 B9 N &) 0 B AR 4\ B
2% B E A Al

ENT AT ERE X EEERAERAA — KR
20124F9 H 27 H #E W B A 52 19 28 /) 0 B AR A
W] 4% & & M & 2 Al

&M T AT A AR B R A R A] > — KR 2011
F9H29 H 7R B CSE B 2 E s R A A ]
& E W8 2

B f R B A R A — 20114616 H 1
B ol 5 I ST A B T B A A P R
B 24

17 -



A SCAE Ty BRI HEORE A A S B T n] AR O o Bl R SCAE A BRI > e ZH — B A B R SR
HHET o

B2 =

R TE -3 NI
[ JH 7T AR o K

[ R & B AR A

[ R &R
4 2 B E |

H o 2 ><

[ R G H R KR
C P 2 B

k=

[HRGEHARES

Foffa Al

(PR RE R B ML

IS

[ [ A

E gl PN

%

M AR SR RA R A A — KR 20114F10 A
31 H 76 A B B 7 B9 A A\ B A s w4 E
J& ~ #)

ORGSRV & 8 NS W S

BHUEESAZEEREWAEH 2 HE S
2B REERRGEN AL

BHEDREEMZ2HEE G H2HE P RET XK
PN

BHEUBREEFORAASHZHEP RLEHR
ERS iU VN R I K (SN £ 90N o /AN

FRE ARG A2 RE  PREB AT
M2HEEZXPRGEFTARBLEE T ORFAA

B B KR 2E A B R AR R

e N R 3L R i%%ﬁ%%&@%$i
#ﬁ§>$i#WhW$IIT@ﬁ§%
P il A R [

R EARA A — KIR199143 H 28 H 1E
LB o WES EE MRS A9 A BR 2 Al > A Clifford
Development Company Limited [ [ % & & [t & A
A > A AT I T R A e Y L

OB R BN B AE B A B 0 S (LR
B T A S b [ B M Oy B D) e K
PLAT WS > SN ST P A > JI A B Rl AT o] 4

R T R

—18 -



M

A SCAE Ty BRI HEORE A A S B T n] AR O o Bl R SCAE A BRI > e ZH — B A B R SR
HHET o

B2 =

[ Hr A& AR 5 MEMEARL A — K h200346 A3 H 1L %
J& iR L e By R WSS Y A R A R By AN SR
W R B 2y R > e A f BB AR A 2 Y T £

EEY

(PR HE B sk TR S8R ) 48 " AR IL A B % &R > s ez pr 48 > H o
T 8% 52 T 4% B

[N Al 16 BH 2 BEE LB S5 225 48 A 3% (196 14F 25 355 % 1 -
BEEE M AER]

[\ ) 45 B BHEEOIF2EFBEBA ARG > BARKER -
i 7T B 5 AT B B

[ A\ Al 8 A mERBFEERARAA > R20164FE1He6H

TE B 8 BE S 51 s 2 8 o A IR A A

N F: PN EiTES S ST BT e VR

REE- & 5 AEEBETUARYESEAZKN R AR -8
RGO LA ST 3R 10 & 6 - R 2% i ik
B

[ 428 1 e o o R Em AR TR BRCE S A P R

#h > 48 & + KX Elland Holdings
(%0 B A £ CEE = S oy 157U i il DR -

(AR CGE 8 e METER SO 48 & WA OIS 32 5 2wl (7 B K e T8 16 S0 R il

165 11 | N HFAEET ~ T B 59 AT 1B I
[H %] I HEAMRAF > —KR20134FE5H23H £ 55 &
S A B GRS A RS ] B AR N A %
2 &M E A A

19—



M

A SCAE Ty BRI HEORE A A S B T n] AR O o Bl R SCAE A BRI > e ZH — B A B R SR
HHET o

B2 =

[ 56 18 22 4% |

[ 7K o 3215

[ =+

(B e LR BA
ARTRRAE o

[ B RS e R
[ JH T AT A A

[FFHEHH A K
[ &5 4 ]

(B fE B #E A~
[ JH T AT AR A

[ BB B
[ &N T AT AR B
B3]

[ & 2E 5oL
[ T B & R AT
i #H

A SC A B Bk DU 5088 A B > Bl JE M H A 5 fE
PREE ] — BErak » BB R XA N A F L H
B B 20164E10 H 21 H 1) 58 & 2 48

#i & -+ M Elland Holdings A A% 2 & 5 % 25 A 5T
SH A 2016410 H 21 H 19 K 38t 5 K H Ath 7K 56
ek

A R R AR SO H O A

ZEBBARAF —HXR2011F5H30H 1
e g LB M R SE A R A F s B AR A
] 2 4 Wt g A Al

EMHTHFERNMERELAEFEEHZBIAERAA
— FR20144F 1 H23 H 78 " B B 37 ) 28 Fl 0 B
AN A EEEWE A A

U ERRAF > —FR2011FE5HH EF
e Gk MRS A R A A B A | 4 A2 E
J& 2\ F

EMHHEZEEEHXMARLA > — KR
20114 11 A 16 H 16 1 8 B 52 19 A &) > B A A
M 4% 2 & Mt & 2~ Al

ENTHEAERERBEAR AR — KR
2011 4F9 H 16 H 7£ W B B 57 1) A /] > By A N H]
] 3% 2 & M & A Al

JE N T A AT AR EE B L — H k2012

3 H20H fE AL L R RO R 4 2E R (%
N) o By A0S A B A R S A F)

~20-



M

A SCAE Ty BRI HEORE A A S B T n] AR O o Bl R SCAE A BRI > e ZH — B A B R SR
HHET o

B2 =

[Elland Holdings | f§  Elland Holdings Limited > — % 2201146 H 16 H
1E 95 Ji I 2o B S MBS A R A A s R B 4R
HEw AT H R a8 E A R R

[ % J& B 4 RE B M O ARA A —FR20114E7 A5 H 78 5 )8 i
(A AT AR i LS REM ROL A RS R By RS A AR
S g 2

(EFEBENRMEARISL HF BREBEEARLXAE —FKR20114F7H6 H &
[ 4 £ & o Sk MR SL B A PR A s By R o E A
J& 2~ ]

[ EEREAA]IS H EMTEHABHMEFRNSARAA > —FKiR2010

[J& M T 2 B 5 b AL H 12 H 7E B S B F o By AR AR
A 2 E WA A
[ Euromonitor ¥ 45 | ¥ 1 Euromonitor International Limited &t 4 2 7] 2E 1

JIr A6 AT 26 0 T 35 9 F T AR R A R

4R 5]

CREX T B A OB ATk AR R 4R
k4K B R 0 T 9 R P AU 4 i
E %)
(45 %]

45 3 SRR A E > — KR 2015460 1 7R

s a2 B9 A BR A A o 5 Bregman Y H % &
W A R HE IR A B B A T

_21 -



M

A SCAE Ty BRI HEORE A A S B T n] AR O o Bl R SCAE A BRI > e ZH — B A B R SR
HHET o

B2 =

[ £ 1 ) ol T3 A

[ 7t

[ i b 5 i o e

[ o g wh A &

[ &5 A

[ i A B AU

[ o o 2 B A

[ 5 BT B 2w )

EED
Aoy m) R (BR SCFE 55 A i 4 S0 ) e 4 0 b e 22w
GRS (=i N i 1 VAR 6 R O L U )

EElE ARl i SIS s I T N
AR 4R A K R Y 36

EED

WL E R ET

B i E A

s ' AT '

THEFREGR AR A

Bt o R IO A7 IR 2 > o A 10
2 I 24 7

EED

HELEAMBWAFA - R2015F 11 H 13 H 1E F i
SR RS B A BR A A > A AR N FRY A It
& A\ A

FHEYREHELAA - FHTELA FHEREK
DA FBBAF LA FBREE LA FEM
EAARH AR FBWENBAA - FEETEL
F e R BB T AR (T 72 2015 4F 8 7 10 H 482 /Y 4E fi]
IR [ 2 B 7 o ) 3 B R

_22_



A SCAE Ty BRI HEORE A A S B T n] AR O o Bl R SCAE A BRI > e ZH — B A B R SR
HHET o

M

B
B2 =
[ i & B R AT
EEY

ENY 59 ¥-F § § MEARAF > — K R200844H23 H 7 5% §
NI AR EE B e BE S G RS A0 A RN A B AR A )
2 G Mt JE A A

(R RE AR 4 BT E R R AR AR — KR 20124

s [ 1l 117 5 J% % T 10726 F 75 o BB 57 19 2 7 0 s AR 2% A &
¥ Wt 24 7

Cop B BN R R F ] HE RN VT AR %R B AR > — R 20124

s [ 117 5 J% IR B O F 6 F 75 b B A 0 4 > B AL E I A
Wt 2 7

_23_



A0 B B4 AR > FLIT A BRI R 5E R K AT A B B o B AR SC IR A BRI 00 JE — OF A B A S
B T —
E =

[ & K& A ] B WHEREAMRALA > —KXR2013F6H18H 1E

[ %5 4F | HEWHEME I AERAR > BANFHEEE
B J& 2> W)

[ 57 56 = 77 e PBEEEL -UAMERNBENEN S 2K LE
G- W IE AN A BE A+ (R BT
SORTAE: D PN ol /A

[ 7 FF ¥ AT & I Wy MATESRE AL FAMmME > Q&% r
FHATESR
[ 4% 8

[ %% 47 4% HE 6 M — B R AR SO TR SR — e K — A

RS 1.3 B Al Pk R m ) K F IR —
foe 1 3 HE > BB M > 3 S5 ] AT A 2 | HE ) DL
B B A7 B A A gy B BB IRy 0 e 2 AR R
(4R 810 C 217 Ik 88 320%

_24



M

A SCAE Ty BRI HEORE A A S B T n] AR O o Bl R SCAE A BRI > e ZH — B A B R SR
HHET o

B2 =

[ A% B BT A7 H

[ 8 W Lo B B Uk R
AR ANCE

[ W Ve & A ) B
REFEN

[ B A ] B
[ T F B A

[k A A

[ 3 #i ]

[T

EED

2016410 A 21 H » B A 3C 4 A5 ED B 2 A SC A4
Fra A TERMBREERTITH Y

B ARAR > — FKR200993H13H £ K &
S A B GRS A RS ] B AR N A %
2 &M E A A

FEEARAF > —KR20114E4H 18 H 7 & i
ol ARYAN S /AT R N/ I [ o < o
78

EM W EHEARKAERLS A — KR20114F9H

27 HAE o BSOS A R S AR o E ] HE A
J& 7~ F

EED

s Bt 5 22 By BT A BR 24 A oR Bl B A (RER
5 & 5T~ il 78 55 A7 18 )

Wk 22 B AR

S N AN o | NG s

_25 -



M

A SCAE Ty BRI HEORE A A S B T n] AR O o Bl R SCAE A BRI > e ZH — B A B R SR
HHET o

B2 =

[AH Ak = A K A

[ wER

5 R

7 5

[N 1 & IR A AL &
R B B

[E B3 il 3k 406 32 5 ¥

[ A+

i U S E

[ e Y e 4
[ 5K 3% ol % |
EES VAgid-L/ES

CEIACIIE AR

[ A ) 3 B
Bl [ 25 0 1E 2

EXC PN

AR 25 7 0 AL TR KA R R W IS RT)
O A 3P W Bk =

Sk DNENE o i S R R R &
i I B

e N R S A BB

2 NN g

SR NJENE N N < 1 - P s

g R S A B AT BSR4 A e AR

mBAL L BERIKRRZ — HITEFKE
HEEE

Ziw EEERAZEAR (KHEE BT RAM
30% 5% DA bl i L EEA) o e A 4 B BR A

2R o R R i o vl L O W
HEEARILMEEEFERENNELZE G
EAEEEARAF R20154F4H15H £ =8
i e BE S GRS B R A A B AN A 4
2% W E A Al
HAAMALEARA A R2014F4H17H £ F
Aol YA O S 7N =T R NI/ I 1 [ £ o < o

/A

e T NI ENE AV N

—26—



M

A SCAE Ty BRI HEORE A A S B T n] AR O o Bl R SCAE A BRI > e ZH — B A B R SR
HHET o

) — B
B2 =
E:E
[ 5 e 2 A 8 W AR L IR B A BR 2 R R20114F 1 A 4 1 7 B

SRHEEME Y AEH%CARA A > AEland
Holdings 1 B # 4 & M J&§ 24 7] - Hf JF A & M

B 2 A
EED
[ B N R SR AT HooPEARSRT

[0 & i & B Ik 2 B BERARASA > —KR20134F10 A 23 H 7£ % &
48 s ) ) BT T B L BE S G RS A0 A RN T B AR A A
2 Mt & A A

[ B ef h i S A A R O EMTEHCEERKMNARLA — KR

25 Al T M T e 20114 11 A 11 H 76 A 8 B 57 9 A &) > B A A
1 £ B M 3% 2 & M & - Al

_27 -



M

A T A
HHET o

L R AN 52 4 Bl fF B ek o B AR SCIE A B AR IRF > 0 2H — R A0 B AR SO

B2 =

[ T A 41 W] R
N

[ B AT K A
AR AN RN )
KB e 48

ES 1SSl -k/ES
B A BT E

S RV RITNER7/E g
2 W) ) BT b L T AT AR
W) & 5 B

[ W) 268 B Al ek
EIECE/E S:-§: 0

IESRE R/ SN
w )BT N T A
CIECR/ESCEiN

[ B 2\ %

[ — A '

i}

EZHAMWAFR > —FR20134 10 H22 H £ & i
MRS AERA A - BAN A MEEEWE

A

JEOM T W R E AN A RN A — KR 2011
ESHI3H TE B R AL B A E > B R A ]
M E 2 F

HEBRERRAA > —FR201147HSH &
&R BEE M R L AR A F S B AN A M
G E A

il AT AR EE A R A A — ZK 2004 4F
4 720 H 1€ B OBSE B A R A ] A
& B 2~ F

Hrtm W) S 8 2 () A7 R 2 Al > — KR 2004 4F
3HI6H EF WM LA RS A BAL
CIREIEEo8 ol R/A]

ENT EBRTEYEEHAERAA > — KR
1998 410 H 30 H £ H B i 57 19 A ] » B A\ H]
] 4% 2 & M E A Al

(e NRIEFE AR BE N E2E AR
REKRGEHZE G N19934F 12 29 H il & >
A R 19944E7 H 1 H A 8% > 88K I & 5T - il 78 8¢
T AT 1B &

EMN T EREEMMERAMBERALAA — K
198445 H 20 H 78 B8] B 52 W A ) > A B A
A R = (B R R A A
245% M RFA N KA NEBIRERE A FA
& ERREREA NN

_28 -



M

A T A
HHET o

L R AN 52 4 Bl fF B ek o B AR SCIE A B AR IRF > 0 2H — R A0 B AR SO

B2 =

[ A E i}

(o B A t
o B 1 t
o B Y 25 t
4R t
W A 1

4R t
W

B t
4

TR S t

JEE N TR B E R AR A A — KR 2004 4F
10 H 28 H £ B B 57 1 A 7] - B B A 4 2 X
SO = (ME R 20154E 12 H29 H A A& B & B
Yy 3£ BN F124.5% I HE ) A RE A ON KORL N 4
B —XM A ARNEGERERA ARSI

R ER R A ER NS
i

i RfE g R RS BT o A R A WA B Pk
1 3

O A W) S B R BBk LT SR B
AT I S e N I N R R o /AT I
B 2 J% & AR A R B R AR AR R B
LI o /NI I SN C (RS 2 G = I/AT IS S o
BAA - PHELREE LA &8 RLF
SIS SN N N T /A I L L i e
2% A] A E QB R AP e ) K A A
23 F] A AT A E A AR s R MR B R
F

AN\ R 2016410 A 21 H IE 2 58 40 19 [ 4% B 1
F% FE ST ) ABE B A AR S TR Bk U — ke K —
HR a1 B

R [ 4w B I A RE ST B 5% 00 I R R
FHARA A > — KX R20124F3 H29 H 7 & #

Cia A D Cl /AT I B /AR L ol < g ol

2 H
EED

i il ol vl O LU AT /=T s = N 5
AR B9 30% DA I i @ 4Ry i R

—29_



i
/m}[ﬁ
aE
o
m
%
M

BT o G S S€ B T nl AR T B e B AR SO B R R R

7R — fF A0 B AR S0

B2 =

IS Kl )

[ A

[ J 1 452 HE

ES Vsl
2] e e AE ]

EiRi /A N
[ )2t |

[ B % & 8 Al

(M T AT 5]

[N R

[ 2 b M 4 PR

B % T AT B s |

[ 2% il 15 48 )=

] 5 77 % S KL

FAM 5 B [ 4w BT 0 AL R PR BRI
T AR SO TR S~ B R K E AL — B

ME — JBE TR A AN SO TR BRI — ik E K E
B EE 1.3 B B At PR 5T 1) HE SR —
e AF 452 B - 4 0 > S R] AT 0 R L R RE 7 DA

] H8 A B AN A R 4R B T BT IR AR B
10% 1) B 1oy

WAE AR A —FR20114E7 H 4 H 75 95 & 5%
R R R L B A BR A ] B AR F A
&G Mg A A

BB A R A A — K JR201146 H24 H £ & i
o YA S R S /A= IR N/ I 1 [ £ Ao < o
75

EMTH AT EE S HRA A — FKiR200544 H7
HAE BB RS A Al B AR A Al M 2 E W8
I Tl

Wk BN

g AR L A B K A BE A HE R

e N RS LB B R LR AT B R AR

oo N RS 3L A B B KBS AR
BTHEFIMEEFERLZE Y

T w715 H A KRR &R &
HRE BT R 1

—30 -



M

A SCAE Ty BRI HEORE A A S B T n] AR O o Bl R SCAE A BRI > e ZH — B A B R SR
HHET o

5] —
B2 =
[ ] 8 AR A A A BT 0.01 ¥ JT Y A
[ Jse e - o & AL EA201645 10 H 21 H A 6 44 B8 49 1Y 8§ 1% HE

Al o T RROBE A A A SO AR TR BRI — 3k
SE N E R — 42 B

[ 3 " Bm A A
EEY [ 4 8 ]
EEIY PN R BEERFBELZMEARAA BT REER NG

o ] 25 28 6 5 Ol B Al EE 4R 1L 8 ) 2 R
1% B (G & WL 70 L 0 B R ) B0 1R R ik

[ J5 K "Rk

PPN O ERARAXRGHHELZAEY

19 5 B 8 b N R 3R B B R

[ 22 fr | " HBBS LS ITARR A

[ Bff J& 2~ ) EERES N/ARCTR U S R

[ % R CiERES O S B VR

[ i i <7 1] 15 oA B e AR 0 A W Ol & pF ST B (R

A AE AT ~ Al 7S B R A 7 B B0

[ 4550 Bk 3 ) 8 BEEHEE20154F512 H 31 H 1k =18 B BUAE B R #
2201645 H31 H 1 A # A /Y 1 [

[ 4% 8] EED
EED EED
[ 55 B i RAER G R

~31 -



M

A SCAE Ty BRI HEORE A A S B T n] AR O o Bl R SCAE A BRI > e ZH — B A B R SR
HHET o

e | —
E =
E 8 EBHBREEBKET
EX TN 18 EE19334FE 75 K (BB E) - DL & ¥8 0 A8 A5 Y
KR K KR 5]
[4m & EES
EZE Y EES
% | B AL

B B e 5] W B30 2 55 A B 4R b o AR SO B T A BOEE 0  BE AR SO A
Wk

AR Fr#cE T ka7 e % Wik, & T R4 5 8 E50Ok
W B Ty S A BRI AR

R 75 A 4 WAL o B A SR 2w AT A R Y B 2 AR S A AT (O (AR B

AR ST BR 73 A dE B IR S B Ah > A T DL ST EHE Y & R B 1% 1.00
WL AN RM086 T ME R i 5 NRWE(EMZE) - FR M AEH A A
R 5 T & RN A B FI BT AT Ho Al O A S WTRE B AL AT LR A B BE AR e
AT ] Al BE S e N R

il A% SCPF B L i o B3 A ik R R rb R R R B R A R OE 2K 3

4478 BB SC B Rt A B o SR B o IE S oS4 R 9 B SC B
A -

—32_





