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CTICS 22y I

2006A 2007A 2008E 2009E 2010E 2006A 2007  2008E 2009E 2010E
( )

P/E 16.78 9.58 8.48 6.99 5699 7631 11987 13892 17661
P/B 2.11 1.80 1.55 1.33 5491 7200 11264 12960 16478
P/PPoP 10.79 6.57 5.72 4.60 175 296 477 631 831
) 89 76 172 206 237

( ) 0.43 0.54 0.94 1.06 1.29 57 65 81 101 121

0.75 0.84 1.37 1.58 1.96 2637 2969 4467 5390 7349

0.06 0.13 0.24 0.27 0.32 340 477 790 877 1026

1.96 4.28 5.01 5.80 6.77 1594 1913 2637 3195 4415

3785 5208 8555 9815 12215

«C ) 16.44%  22.3%  20.72%  32.35%  17.83% 703 579 1040 1318 1908
17.47%  28.66%  20.27%  23.77%  17.06% 942 1281 1653 1869 2267

(NIM) 2.21%  2.34%  2.96%  2.79%  2.95% 2140 3348 5862 6627 8039

(spread) 2.14%  2.22% 2.7 2.57%  2.73% ( )

48.80%  61.48%  48.00%  28.00%  28.00% 268651 345636 415712 514510 602289

35.63%  33.90%  57.08%  15.89%  27.13% « ) 129577 157208 189436 250055 295065

22.05%  20.02%  37.85%  21.16%  38.18% 4051 3884 4349 5102 6437

41.65%  37.59%  64.28%  14.72%  24.45% « ) 125526 153324 185087 244953 288628

26.93%  56.46%  75.08%  13.06%  21.30% 60965 97716 116379 131533 148796

79948 89201 108160 131156 157213

ROAE 24.21% 18.34% 20.27% 19.69% 20.53% 4319 8587 9250 9757 10528
ROAA 0.85% 1.07% 1.50% 1.40% 1.41% 272970 354223 424963 524267 612818
ROAE 42.81% 28.53% 29.58% 29.16% 31.20% 256668 315115 383101 445378 524850

ROAA 1.50% 1.66% 2.20% 2.07% 2.15% 233090 259687 311624 367716 433905
27.97% 25.07% 22.00% 23.00% 25.00% 11282 19244 21370 23895 26651

8796 32685 36607 40267 44294

55.59% 60.54% 60.79% 68.00% 68.00% 3500 3500 13500 13500 20000
/ 47.47% 44 .38% 44.58% 47.70% 48.15% 6461 12440 10692 42748 45798
/ 47.70% 45.73% 44 .49% 46.30% 47.94% 263129 327555 393793 488127 570648

5028 6228 6228 6228 6228

12.79% 20.11% 19.04% 17.28% 16.46% 2058 14656 14656 14656 14656
8.60% 17.47% 16.36% 15.05% 14.70% 1145 1601 2187 2850 3654
7.59% 16.96% 16.45% 14.45% 14.29% 766 2078 1912 2412 2880

41.94% 44._.00% 45.00% 46.00% 47.00% 827 2105 6187 9995 14752

9840 26668 31170 36141 42170
3.58% 2.06% 1.51% 1.40% 1.55%
87.28% 119.88% 152.39%  145.65%  140.72%
/ 3.13% 2.47% 2.30% 2.04% 2.18%
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CHINA SECURITIES RESEARCH

09 09 08
30-40
2008
2008 9 4029.59 07 13.76% 6 10.90%
1793.26 07 16.96% 4.38% 3027.52 07 16.58%
6 7.64%
44.32% 203.61%
64.95 07 73.19% 43.89 07
80.19% 23.79 18.67% 14.87
13.81%
21.14% 4.65
3455% 1 9 21.22% 22.08%
22.22% 1431 0.70 5.02
1.55% 20.20%
1
2006 2007 2008H1 2008Q3
17.13% 29.77% 2.58% 13.76%
17.47% 28.66% 2.79% 14.75%
16.40% 22.77% 3.85% 16.08%
15.92% 21.32% 12.02% 16.58%
17.40% 11.41% 8.31% 16.96%
35.63% 33.90% 81.73% 70.17%
41.65% 37.59% 86.54% 73.19%
26.93% 56.46% 121.48% 80.19%
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CTICS 22y I

5 NIM

LI L e
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2006 ™ 2007  2008Q3

89% 1 9
4.19%
2
2007  2008Q1 2008H1 2008Q3
26.91% 2.94% 10.94% 14.34%
99.61% -7.90% -23.48% 44 _.32%
36.63% -7.85% -58.17% 203.61%
( ) 3.11% 0.94% 9.09% -3.50%
8.95% 6.69% 5.02% 4.38%
0.00% 61.27% 258.36%
31.70% 11.33% -15.83% -23.00%
15.48% 2.60% -0.03% 10.90%
86.65% 22.41% 6.23% 12.98%
341.87% -6.70% -42.69% 21.89%
3.62% 3.23% 4.91% 7.64%
0.00% 0.00% 0.00% 284.52%
41.60% -24.70% -21.26% -19.95%
16.73% 2.27% -0.11% 11.07%
2.03% 6.68% 0.96% 8.87%
0.00% 0.00% 0.00% 0.00%
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CHINA SECURITIES RESEARCH

3
2007Q2 2007Q3 2007Q4 2008Q1 2008Q2 2008Q3
-0.78% 35.00% 12.46% 21.56% -2.30% 14.55%
-4.28% 26.08% 30.34% 10.17% 1.32% 9.29%
7.78% 14.66% 22.23% 9.81% 9.37% 5.60%
25.05% 2.14% 11.26% 9.23% 22.24% 0.72%
78.91% 4.39% -7.88% 39.81% 22.94% -8.90%
39.37% 3.42% -5.68% 26.92% 19.96% -4.16%
-21.21% 0.04% 2.30% -15.21% 3.92% 26.02%
-57.50% -257.66% -225.88% 27.86% 43.90% -22.38%
216.09% -306.34% -152.92%  -185.03% -205.86%  -248.95%h
-53.24% 187.24% -27.79% -81.87% 55.25%  -309.17%
-403.49% -69.27% -330.80%  -115.70% 118.12% -8.37%
528.38% -46.87% -288.13%  -124.87% 97.07% -10.11%
-200.00% -100.00% -75.25% 24..88% -20.52%
14.58% 30.39% 168.96% -45_76% 36.10% 13.06%
9.91% 20.51% 6.03% 18.91% 12.38% 5.15%
24..96% 19.54% 62.66% -19.36% 0.77% 10.80%
145 44% -71.76% -4667.09% -89.08% 384.87% 21.14%
-5.78% 36.83% -46.65% 149.77% -18.18% 15.57%
2402.74% 1302.74% 21.37%  -100.00% 5242.42%
24927 .13% -96.72% 5363.93% -93.80% 470.54%  -101.94%
-8.34% 42.90% -49.21% 157.76% -19.02% 18.15%
-48.26% 30.90% -128.01%  -466.62% -22.28% 34.55%
37.99% 48.13% -18.91% 74..85% -18.12% 13.81%
-11.11% 48.61% -5.57% 44..94% -5.12% 18.67%
4
200704 200801 2008Q2 200803
« ) 4.83%h 4.90% 5.28% 5.26%
o ) 2.96% 3.01% 3.01% 3.10%
« ) 2.06% 2.06% 2.47% 2.34%
spread)( ) 2.77% 2.84% 2.81% 2.92%
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2007 9006.2 12.3% 9
GDP 49505 05 8.8% 31 5
12.4% 1.6 2008 GDP 9.1%
2007 39867 21989 13.9%
11.2% 5 11.5%
9.1% 2007 “ 130.6 2002 5.2
2008
2007 8
1
2
3 4 5
2008 6 102.39 87.59
08 22.52
12.07% 2009
2012
5
2006 2007 2008H1
127248 98.20% 145083 92.29% 154858 87.93%
2329 1.80% 7714 4.91% 10239 5.81%
0 0.00% 4411 2.81% 8759 4.97%
0 0.00% 0 0.00% 2252 1.28%
129577 100.00% 157208 100.00% 176108 100.00%
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CTICS 22y I

09
2008 32.40 6 30.56
1.84 2.06% 1.74% 08
119.88% 140.95%
6
2006 2007 2008H1

93.36% 95.00% 95.77%

3.06% 2.94% 2.50%

0.95% 0.22% 0.17%

0.72% 0.57% 0.45%

1.91% 1.27% 1.11%

100.00% 100.00% 100.00%

3.58% 2.06% 1.74%

87.28% 119.88% 140.95%
7

2006 2007 2008H1
34.84% 44..20% 44.15%
28.71% 33.89% 35.38%
18.24% 19.09% 18.43%
18.20% 2.83% 2.04%
100.00% 100.00% 100.00%
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CHINA SECURITIES RESEARCH
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PIERRIESTR AR

CHINA SECURITIES RESEARCH

10
450.2% r
L s e
350.2% r 323.43%
300.2% [~ oo oo
R 287136 215.08% T TTTTTTn T
0
200.2% 1 174.38% 191.86%
140.95%
150.2% 1176 0g117. 23%120-39% 7 op ol 115.4TH) 1147 20pt28 R - oo -
1002% F@m 9 " - - - Sl | iaaetvints 1 - -
57.53%
50.2%
0.2%
2006 2007 © 2008H1 © 2008Q3
08 09 10
58.62 66.27 80.39 75.08% 13.06% 21.30% 09 10
8
2006 30.25% -1.66% 52.38% 33.23% 37.94% 18.32% 31.08%
2007 66.79% 49.07% 34.22% 62.93% 114.46% 122.49% 63.99%
2008H1 57.99% 71.44% 40.70% 54.13% 91.26% 137.30% 150.92%
2008E 42.33% 57.23% 41.19% 48.53% 63.26% 97.75% 127.53%
2009E 4.19% 0.87% 1.60% 3.38% 10.12% 3.69% 3.32%
2010E 5.56% 6.34% 5.05% 8.33% 12.00% 14.95% 5.54%
2006 54.09% 43.33% 13.87% 353.99% 26.93% 33.93% 61.95%
2007 126.04% 65.33% 44.21% 87.68% 56..46% 50.47% 52.95%
2008H1 56.49% 114.11% 90.88% 90.74% 121.48% 76.60% 125.63%
2008E 38.33% 76.25% 88.66% 70.52% 75.08% 46.58% 57.50%
2009E 4.15% 4.21% 2.25% 6.93% 13.06% -0.33% 6.55%
2010E 11.09% 11.76% 12.00% 10.80% 21.3% 5.97% 13.67%
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PIERRIESTR AR

CHINA SECURITIES RESEARCH

9
2004 2005 2006 2007 200803 2008F  2009E 2010E
32015 25855 35460 45608 59554 59291 65220 71742
12454 21795 16025 25686 26124 26703 31370 36870
7321 10025 10499 27895 32650 32080 36892 42425
( ) 41810 63438 81389 93122 98953 112552 136075 162624
104790 107593 125278 153324 179326 185087 244953 288628
0 0 0 31 177 35 35 35
4550 4338 4319 8557 6174 9215 9722 10493
202940 233044 272970 354223 402959 424963 524267 612818
11429 13759 11282 19244 28270 21370 23895 26651
10844 4700 8796 32685 21303 36607 40267 44294
173527 198547 233090 259687 302752 311624 367716 433905
0 3500 3500 3500 13458 13500 16000 20000
3665 4696 6461 12440 5904 10692 42748 45798
199465 225202 263129 327555 371687 393793 490627 570648
3475 7842 9840 26668 31271 31170 36141 42170
3539 5028 5028 6228 6228 6228 6228 6228
10

2004 2005 2006 200703 2007 2008Q3 2008E  2009E  2010E
4018 4202 5699 5255 7631 8942 11987 13892 17661
4050 4118 5491 4809 7200 8219 11264 12960 16478
6433 7151 9277 8554 12453 13909 19154 21161 24679
(2383)  (3033) (3786)  (3744)  (5253)  (5690)  (7890)  (8201)  (8201)
48 60 175 216 296 374 477 631 831
92 166 247 294 399 444 590 756 967
44) (106) 72) 78) (103) (69)  (113)  (124)  (137)
8 50 89 36 76 183 172 206 237
(99) (10) ®) 63 (29) 120 (32) G4 (35)
1 18 57 48 65 @ 81 101 121
10 34 (110) 81 22 48 24 27 29
10 15 18 81 33 57 36 39 42
0 49) (128) 11) ©) 1) 12) 13)
(2153)  (1907) (2637)  (1411)  (2969)  (3295)  (4467)  (5390)  (7349)
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CHINA SECURITIES RESEARCH

(234) (260) (340)  (338) 477)  (546)  (790)  (877)  (1026)
(1358) (1306) (1594)  (1160)  (1913)  (1897)  (2637)  (3195)  (4415)
(561) (341) (703) 87 (579)  (852)  (1040)  (1318)  (1908)
1865 2295 3062 3844 4662 5647 7520 8502 10312
115 42 76 28 59 19 4 43 45
12) ®) (56) (33) D @4 (46) (48) (50)
1968 2331 3082 3838 4629 5643 7516 8497 10307
(584) (645) (942)  (1402)  (1281)  (1254)  (1653)  (1869)  (2267)
1384 1686 2140 2436 3348 4389 5862 6627 8039
11
2004 2005 2006 2007 2008q1  2008H1  2008Q3 2008 2009  2010E
202040 233044 272970 354223 363448 363353 402959 424963 524267 612818
3475 7842 9840 26668 28448 28723 31271 31170 36141 42170
1407 1990 2379 5208 2113 4117 6495 8555 9815 12215
1968 2331 3082 4629 2040 3692 5643 7516 8497 10307
1384 1686 2140 3348 1596 2902 4389 5862 6627 8039
6560 7432 9761 13056 4559 9420 14730 20042 22272 26056
6433 7151 9277 12453 4282 8964 13909 19154 21161 24679
127 281 484 603 278 456 821 888 1111 1377
2383 3033 3786 5253 1648 3662 5690 7890 8201 8201
1648 1727 2190 2595 799 1642 2545 3597 4256 5641
561 341 703 579 73 425 852 1040 1318 1908
584 645 942 1281 444 790 1254 1653 1869 2267
98.06%  96.22%  95.04%  95.38%  93.91%  95.16%  94.43%  95.57%  95.01%  94.71%
1.94%  3.78% 4.96%  4.62%  6.09%  4.84%  5.57%  4.43%  4.99%  5.29%
36.33%  40.81%  38.79%  40.23%  36.14%  38.87%  38.63%  39.37%  36.82%  31.47%
25.12%  23.24%  22.44%  19.88%  17.53%  17.43%  17.27% 17.95%  19.11%  21.65%
8.90%  8.68% 9.65%  9.81%  9.74%  8.38%  8.51%  8.25%  8.39%  8.70%
8.55%  4.59% 7.200  4.43%  1.5%  4.51%  5.79%  5.19%  5.92%  7.32%
/ 3.17%  3.07% 3.40%  3.52%  1.18%  2.47%  3.45%  4.51%  4.04%  4.03%
/ 0.06%  0.12% 0.18%  0.17%  0.08%  0.13%  0.20%  0.21%  0.21%  0.22%
P 21.10%  22.69%  21.92%  25.65% 34.99%  30.81%  29.80%  29.25%  29.76%  30.85k
AU 3.23%6  3.19% 3.58%  3.69%  1.25%  2.59%  3.66%  4.72%  4.25%  4.25%
ROAC ) 0.68%  0.72% 0.78%  0.95%  0.44%  0.80%  1.09%  1.38%  1.26%  1.31%
P 58.40  29.72 27.74  13.28  12.78  12.65 12.89  13.63  14.51  14.53
ROEC ) 39.83% 21.50%  21.75%  12.56%  5.61%  10.10%  14.03%  18.81%  18.34%  19.06%

ROA  ROE
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PIERRIESTR AR

CHINA SECURITIES RESEARCH

12 CAMEL

2004 2005 2006 2007  2008H1 2008E 2009E 2010E
5.01% 12.07% 12.79% 20.11% 19.14% 19.04% 17.28% 16.46%
3.81% 7.59% 8.60% 17.47% 16.18% 16.36% 15.05% 14.70%
1.71% 3.37% 3.60% 7.34% 5.48% 7.33% 6.89% 6.88%
3.19% 7.02% 7.59% 16.96% 16.31% 16.45% 14.45% 14.29%
4.53% 4.38% 3.58% 2.06% 1.74% 1.51% 1.40% 1.55%
85.68% 85.63% 87.28% 119.88% 140.95% 152.39% 145.65% 140.72%
/ 3.89%% 3.75% 3.13% 2.47% 2.45% 2.30% 2.04% 2.18%
0.00% 0.31% 0.58% 0.21% 0.53% 0.60% 0.60% 0.70%
ROE 39.83% 21.50% 21.75% 12.56% 20.21% 18.81% 18.34% 19.06%
ROA 0.68% 0.72% 0.78% 0.95% 1.60% 1.38% 1.26% 1.31%
ROAE 29.80% 24.21% 18.34% 20.96% 20.27% 19.69% 20.53%
ROAA 0.77% 0.85% 1.07% 1.62% 1.50% 1.40% 1.41%
ROE 72.78% 34.07% 38.47% 15.19% 22.74% 20.78% 19.86% 19.92%
ROA 1.25% 1.15% 1.39% 1.14% 1.80% 1.52% 1.37% 1.37%
ROAE 47.22% 42.81% 28.53% 29.73% 29.58% 29.16% 31.20%
ROAA 1.23% 1.50% 1.66% 2.29% 2.20% 2.07% 2.15%
33.80% 31.08% 27.97% 25.07% 21.35% 22.00% 23.00% 25.00%
98.29% 96.63% 96.3% 92.47% 92.10% 92.67% 93.11% 93.12%
62.83% 56.30% 55.59% 60.54% 62.62% 60.79% 68.00% 68.00%
/ 53.72% 47.97% 47.47% 44..38% 48.47% 44..58% 47.70% 48.15%
/ 50.65% 47.70% 45.73% 48.47% 44..49% 46.30% 47.94%
97.96% 98.29% 97.94% 97.78% 97.71% 98.00% 98.22%
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CITICS

PEERIEHFMRERERR

CHINA SECURITIES RESEARCH

2004 2006
2003-2006
2003 47.91%
2004 50 3.56%
2005 19 8.98%
2006 Top30 180%
100010
188 4

(8610) 8513-0588
(8610) 6518-0322

37
13
16.32
50

2004 5

200120
201 601

(8621) 6880-5588

(8621) 6880-5010
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