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+ ROA ROE
ROA ROE
ROA
1
ROA ROE
2006 2007  1HO8 2006 2007  1HO8 2006 2007 1HO8 2006 2007  1HO8
0.75% 1.16% 190% 1269% 22.42% 3423% 37.96% 34.94% 30.14% 31.97% 27.56% 22.64%
0.54% 0.69% 114% 1961% 12.62% 2190% 48.65% 46.45% 3659% 28.28% 31.23% 25.88%
0.49% 0.60% 127% 1357% 19.42% 3684% 40.23% 37.23% 3467% 44.43% 48.91% 24.07%
0.31% 0.35% 061% 1182% 16.09% 2663% 43.82% 40.51% 37.40% 40.95% 45.01% 27.44%
0.89% 1.03% 130% 1129% 13.63% 1812% 38.66% 41.38% 29.22% 29.63% 31.06% 26.47%
0.85% 1.05% 1.66% 14.03% 1648% 25.78% 3805% 35.90% 28.07%  29.52% 31.42% 22.42%
073% 0.98% 129% 13.86% 1593% 23.03% 36.40% 32.40% 28.59% 28.58% 33.91% 23.30%
0.66% 0.94% 1.38%  10.59% 1506% 23.41% 37.52% 34.41% 28.14% 30.77% 28.77% 23.14%
0.62% 1.02% 145% 2374% 22.22% 3024% 38.43% 36.28% 3197% 24.50% 21.40% 18.41%
0.50% 0.75% 097%  20.12% 20.37% 2531% 44.31% 38.75% 35.10% 34.68% 29.74% 24.13%
0.53% 0.82% 151% 1171% 9.85% 1866% 44.08% 34.84% 3139% 45.52% 36.91% 24.79%
0.78% 0.95% 160% 2175% 12.56% 2021% 27.87% 25.18% 2144% 30.56% 27.67% 21.39%
1.03% 1.20% 175% 2277% 9.15% 1548% 35.32% 29.84% 2455% 22.86% 14.46% 13.84%
1.12% 1.26% 165% 19.78% 11.86% 17.78% 38.19% 36.51% 37.35% 22.37% 19.73% 8.91%
+ 13.4x
ROE
2
2006 2007 1HO8 2006 2007  1HO8 2006 2007  1HO8 2006 2007  1HO8
9,341 13,106 13,961 1153% 10.67% 10.41% 1000% 9.09% 8.83% 147 175  16.6
8,766 9,198 10,622  812% 10.73% 9.21%  435% 7.45% 657% 255 150  16.2
6,893 9,150 10,026  927% 9.21% 8.67%  544% 501% 495% 173 180  18.1
3,996 5923 6281  828% 827% 822%  482% 4.30% 451% 208 245  23.8
47,400 59,956 63,446 1359% 13.34% 13.78% 1144% 10.94% 10.85% 101 120 117
54,485 65818 70,577 12.11% 12.58% 12.06%  9.92% 10.37% 1008% 146 142 144
17,195 21,036 24,264 10.83% 14.44% 14.06%  8.52% 10.34% 998% 187 125  13.4
75,583 86,843 94,000 14.05% 13.00% 12.46%  12.23% 10.99% 1033% 143 152 165
5158 6,508 8662  716% 11.78% 10.93%  472% 8.92% 859% 210 136  16.2
2,606 3,525 4,418  371% 577% 853%  368% 577% 6.15% 406  27.8 195
8,280 10,935 11,172  941% 15.27% 14.28%  659% 13.15% 12.34% 186 115  10.9
2,730 3,542 3,634 1278% 20.13% 19.14%  860% 17.48% 16.18% 187 112  10.7
667 761 900 1173% 35.40% 25.32%  841% 31.12% 22.56%  20.3 6.7 8.6
565 755 883  1148% 20.59% 17.02%  9.71% 18.97% 1550%  15.7 8.7 9.9
+ 3 17%
. 3



3

2006 2007  3Q08 2006 2007  3Q08 2006 2007  3Q08 2006 2007  3Q08
26.90% 40.87% 29.93% 19.81% 19.00% 16.58%  78.13% 117.73% 90.57%  26.52% 57.62% 53.06%
24.07% 33.27% 16.90% 18.35% 24.03% 17.68%  39.08% 67.33% 101.14% 34.18% 39.64% 42.49%
20.41% 32.88% 30.18% 22.18% 1955% 19.46%  3491% 63.86% 150.92%  31.19% 35.97% 36.70%
25.06% 33.43% 23.15% 11.29% 17.83% 17.49%  1725% 52.69% 90.32%  30.86% 41.96% 29.89%
12.58% 12.62% 8.81%  8.79% 17.22% 20.00%  49.41% 31.53% 23.62%  19.50% 26.54% 10.56%
18.97% 18.82% 13.97% 16.89% 13.87% 11.16%  -1.65% 49.27% 47.58%  20.43% 37.34% 20.73%
21.19% 18.19% 18.78% 19.82% 19.49% 17.28%  35.67% 63.58% 52.92%  25.99% 35.02% 33.99%
16.79% 1551% 8.70% 10.38% 12.17% 9.27%  37.63% 64.37% 45.16%  6.19% 37.61% 23.08%
30.10% 38.26% 7.30% 33.78% 2331% 17.55%  56.05% 124.73% 56.48%  42.40% 57.32% 32.86%
17.99% 35.61% 16.38% 16.71% 2175% 25.04% 312.76% 103.38% 77.03%  31.41% 48.18% 36.65%
19.62% 43.66% 16.91% 25.09% 2398% 19.07%  1832% 122.49% 137.30%  30.12% 58.87% 52.06%
17.31% 31.16% 32.09% 15.92% 21.32% 27.43%  2693% 56.46% 80.19%  33.34% 31.13% 70.90%
18.89% 27.64% 14.37% 27.09% 1674% 22.11%  6195% 52.95% 87.50%  19.78% 47.65% 35.93%
64.83% 34.41% 33.43% 62.67% 29.74% 30.90%  4430% 50.47% 76.60% 56.55% 39.02% 47.76%
SUM  39.70% 1995% 12.25% 14.50% 16.14% 14.59%  28.54% 56.62% 50.12%  18.07% 37.01% 24.97%

+

03 20.0% 08 14.3%
03 3.2% 08 4.0%

4
Dec-03 169,771 5499 3.24% 34023  20.04% 19978  11.77%
Dec-04 188,566 6,401 3.39% 37077  19.66% 22274  11.81%
Dec-05 206,838 7714 3.73% 32896  15.90% 24584  11.89%
Dec-06 238 280 9,243 3.88% 36312 15.24% 28736  12.06%
Dec-07 277,747 11,045 3.98% 40732  14.67% 32722  11.78%
Dec-08 320,129 12,701 3.97% 45620 14.25% 36321  11.35%

[ 50%
+
25%

. 4



5
2007 1HO8 2007 1HO08
8,799 5,555 4,143 3225
3,194 2,017 893 927
24,653 14,490 13,766 8237
11,338 7,132 5,447 3928
4,581 2,910 2,003 906
3,352 1,407 1,719 616
6,405 4,128 3,067 2,490
62,322 37,639 31,038 20,329
2007 1HO8 2007 1HO08
14.12% 14.76% 13.35% 15.86%
5.12% 5.36% 2.88% 456%
39.56% 38.50% 44.35% 40.52%
18.19% 18.95% 17.55% 19.32%
7.35% 7.73% 6.45% 446%
5.38% 3.74% 5.54% 3.03%
10.28% 10.97% 9.88% 12.25%
100.00% 100.00% 100.00% 100.00%
. 5



+ 06
06 39.1% 48.0%
+ 70%
7
Dec-06 Dec-07 Jun-08 Dec-08: 2006 2007 1H08
34.67% 38.65% 39.93% 39.38%:, 73.11% 71.35% 70.96%
24.27% 50.68% 49.52% 47.92% 76.71% 82.68% 80.49%
35.09% 37.87% 38.44% 39.05%, 77.37% 72.17% 7458%
27.37% 30.96% 30.69% 32.08%, 69.96% 69.76% 73.90%
54.34% 57.45% 57.47% 57.89%, 59.38% 63.62% 65.81%
66.84% 68.86% 70.99% 70.53%, 60.87% 61.27% 61.19%
39.06% 45.30% 47.02% 48.00%, 65.08% 70.99% 68.59%
59.16% 63.26% 65.65% 65.32%, 5717% 59.05% 57.77%
48.56% 54.16% 56.33% 49.16%, 76.68% 79.18% 82.66%
32.51% 37.77% 36.77% 34.37%, 78.46% 78.86% 71.80%
39.59% 40.50% 40.48% 39.16%, 74.90% 72.95% 74.61%
56.75% 59.70% 61.12% 62.48%, 55.59% 59.44% 62.62%
38.38% 42.87% 43.20% 42.27%, 58.15% 58.46% 59042%
51.84% 54.99% 55.99% 56.29%, 60.91% 65.75% 68.32%
[ |
+ 07
07 250
4.13%



8
2006 2007 1HO8 2006 2007 1HO8 2006 2007 1HO8 2006 2007 1HO8 2006 2007 1HO8
269% 296% 3.51% 4.30% 4.73% 5.43% 1.61% 177% 1.92% 5.11% 5.80% 690% 150% 1.68% 1.94%
n.a. na. n.a n.a. na. n.a. n.a n.a. na 5.48% 6.78% 7.24% 185% 2.17% 2.57%
n.a. na. n.a n.a. na. n.a. n.a n.a. na 577% 6.14% 723% 157% 1.64% 2.10%
n.a. na. n.a. n.a. na. n.a. n.a. n.a. na 533% 6.39% 7.17% 190% 1.97% 2.40%
245% 2.76% 2.72% 4.34% 4.74% 4.72% 2.06% 2.15% 2.55% 5.45% 5.94% 6.13% 1.96% 2.04% 2.15%
279% 3.18% 3.29% 4.28% 4.70% 4.94% 159% 1.63% 1.98% 557% 6.31% 7.07% 1.53% 157% 1.94%
271% 2.84% 3.20% 4.42% 4.73% 5.34% 1.72% 1.95% 2.27% 570% 6.34% 7.16% 1.55% 1.74% 2.17%
239% 2.80% 3.01% 4.00% 4.45% 4.91% 1.68% 1.78% 2.03% 542% 6.11% 6.97% 1.66% 1.77% 2.08%
n.a. na. n.a n.a. na. n.a. n.a n.a. na 5.88% 6.61% 736% 167% 1.80% 2.25%
n.a. na. n.a n.a. na. n.a. n.a n.a. n.a 5.76% 6.28% 7.00% 165% 1.93% 2.31%
2.62% 3.12% 3.42% 4.52% 495% 5.46% 1.99% 2.00% 2.25% 5.33% 6.11% 7.20% 1.96% 1.98% 2.30%
n.a. na. n.a. n.a. na. n.a. n.a. n.a. na 5.06% 6.08% 6.77% 158% 1.79% 1.73%
n.a. na. n.a n.a. na. n.a. n.a n.a. na 6.30% 6.80% 8.19% 1.70% 1.88% 2.22%
n.a. na. n.a n.a. na. n.a. n.a n.a. na 6.57% 6.99% 8.12% 152% 1.61% 2.08%
+ 08
48.6%
35.3%
9

2006 2007 1H08 2006 2007 1HO08 2006 2007 1HO08
52.95% 57.41% 53.57% 47.05% 42.59% 46.43% 0.00% 0.00% 0.00%
39.18% 37.23% 40.42% 57.90% 52.29% 56.79% 2.92% 10.48% 2.79%
40.07% 48.23% 44.12% 35.12% 39.21% 42.05% 2481% 12.56% 13.83%
38.00% 43.92% 38.78% 44.48% 42.32% 42.29% 1751% 13.77% 18.93%
42.74% 44.31% 41.71% 53.70% 49.99% 51.74% 356% 5.69% 6.55%
55.42% 57.28% 53.88% 44.58% 3967% 43.19% 0.00% 3.05% 2.93%
45.30% 53.37% 48.59% 40.90% 37.20% 40.14% 13.80% 9.43% 11.27%
48.39% 51.62% 48.36% 48.48% 46.71% 48.23% 3.13% 1.67% 3.41%
46.70% 52.78% 45.40% 38.53% 35.75% 41.34% 1477% 11.46% 13.26%
35.02% 37.33% 31.37% 34.33% 62.67% 68.63% 30.66% 0.00% 0.00%
46.41% 50.43% 44.62% 53.59% 48.56% 54.64% 0.00% 1.02% 0.74%
61.61% 62.12% 60.80% 38.39% 36.06% 38.13% 0.00% 1.82% 1.07%
54.82% 58.07% 53.15% 34.02% 32.12% 36.32% 11.16% 9.81% 10.52%
68.25% 57.32% 53.35% 20.04% 33.20% 35.46% 11.70% 9.48% 11.19%

[ ]
[ ]
94.3%



2006
98.46%
97.14%
97.89%
98.43%
94.45%
99.22%
97.73%
97.81%
98.44%
97.55%
97.85%
96.54%
95.30%
95.56%

2007
98.86%
98.59%
98.01%
98.68%
94.47%
97.59%
94.41%
97.68%
98.75%
97.78%
98.27%
97.58%
92.63%
96.19%

1HO8
97.10%
98.32%
97.71%
98.46%
94.55%
97.23%
94.26%
97.24%
98.29%
94.54%
98.15%
97.78%
92.20%
94.19%

2006
59.74%
64.82%
66.40%
57.94%
46.47%
53.16%
54.17%
48.12%
52.34%
68.94%
65.55%
47.64%
44.98%
51.38%

2007
50.51%
60.35%
59.73%
51.08%
48.63%
49.56%
5452%
46.65%
46.75%
62.60%
56.95%
44.36%
41.05%
49.61%

1HO8
53.30%
57.79%
61.79%
52.64%
51.22%
50.22%
53.25%
46.37%
48.10%
54.56%
56.84%
48.36%
39.28%
52.08%

2006
19.45%
13.30%
12.55%
18.35%
37.37%
35.32%
23.63%
38.95%
22.24%
14.10%
15.10%
30.89%
39.84%
26.72%

2007
19.22%
17.26%
12.82%
11.95%
30.16%
33.79%
24.49%
36.63%
16.36%
13.85%
16.08%
26.94%
36.78%
24.19%

1HO8 2006 2007

1HO8

17.78% 20.81% 30.27% 28.91%
15.97% 21.89% 22.38% 26.23%
13.15% 21.05% 27.44% 25.07%
12.15% 23.71% 36.97% 35.21%
27.07% 16.16% 21.21% 21.71%
32.18% 11.52% 16.66% 17.61%
22.91% 22.20% 20.99% 23.84%
34.94% 12.93% 16.72% 18.69%
15.72% 25.42% 36.89% 36.18%
16.07% 16.96% 23.54% 29.38%
22.75% 19.35% 26.98% 20.41%
28.86% 21.48% 28.70% 22.78%
35.55% 15.18% 22.17% 25.16%
20.54% 21.90% 26.19% 27.38%

ROE
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2 38.2%
22.1% 2
27.1%
11
Feb-09 Feb-09 Feb-09 Feb-09 Feb-09 Feb-09 Feb-09 Feb-09 Feb-09 Feb-09
19% 12% 3% 16% 141% 17% 23% 15% 28% 22%
24% 21% 17% 23% 107% 23% 28% 17% 31% 39%
30% 22% 16% 25% 211% 26% 26% 22% 28% 33%
40% 19% 13% 26% 296% 23% 38% 16% 62% 52%
33% 28% 24% 35% 153% 52% 31% 19% 45% 46%
25% 15% 25% % 345% 11% 32% 14% 41% 59%
20% 12% 7% 21% 222% 24% 21% 8% 22% 46%
34% 12% 7% 19% 633% 32% 27% 10% 34% 46%
38% 23% 10% 37% 1072% 27% 29% 19% 33% 57%
32% 17% 22% 10% 281% 13% 27% 6% 69% 64%
34% 19% 19% 18% 792% 21% 41% 24% 81% 73%
09 1 2 750 1400
500 500 @ 1-2 50%
|
29
09
48%
09 40-45% 09  1-2
665 2000
33% 09
06 (X3 R
08 9 < - 36.5% 0.31%
|
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12
2006 2007 3Q08 2006 2007 3Q08 2006 2007 3Q08 2006 2007  3Q08
98.46% 98.86% 90.77% 59.74% 50.51% 52.67% 19.45% 19.22% 19.73% 20.81% 30.27% 27.60%
97.14% 98.59% 99.75% 64.82% 60.35% 60.57% 13.30% 17.26% 12.79% 21.89% 22.38% 26.64%
97.89% 98.01% 96.70% 66.40% 59.73% 58.06% 12.55% 12.82% 13.73% 21.05% 27.44% 28.21%
98.43% 98.68% 9840% 57.94% 51.08% 52.20% 18.35% 11.95% 11.84% 23.71% 36.97% 35.96%
94.45% 94.47% 9452% 46.47% 48.63% 51.11% 37.37% 30.16% 25.07% 16.16% 21.21% 23.82%
99.22% 97.59% 97.62% 53.16% 4956% 49.42% 3532% 33.79% 30.56% 11.52% 16.66% 20.03%
97.73% 94.41% 88.16% 54.17% 5452% 57.91% 23.63% 24.49% 17.73% 22.20% 20.99% 24.36%
97.81% 97.68% 97.27% 48.12% 4665% 47.03% 38.95% 36.63% 33.00% 12.93% 16.72% 19.97%
98.44% 98.75% 9794% 52.34% 46.75% 49.27% 22.24% 16.36% 15.89% 25.42% 36.89% 34.83%
97.55% 97.78% 97.84% 68.94% 62.60% 58.59% 14.10% 13.85% 18.19% 16.96% 23.54% 23.22%
97.85% 98.27% 9562% 65.55% 56.95% 60.03% 15.10% 16.08% 19.57% 19.35% 26.98% 20.40%
96.54% 97.58% 9842% 47.64% 44.36% 45.21% 30.89% 26.94% 24.95% 21.48% 28.70% 29.84%
95.30% 92.63% 9297% 44.98% 41.05% 41.14% 39.84% 36.78% 38.00% 15.18% 22.17% 20.86%
95.56% 96.19% 9306% 51.38% 49.61% 49.06% 26.72% 24.19% 17.39% 21.90% 26.19% 33.55%
+ 09 3 09 08 50BP
1
50BP
+ 1
|
+
40%
13
2006 2007 1H08 2006 2007  1HO8 2006 2007 1HO8 2006 2007 1HO8 2006 2007 1HO8
18.36% 19.71% 20.12% 10.37% 13.11% 11.95% 4.72% 6.41% 581% 224% 255% 2.66% 18.82% 19.48% 18.61%
31.48% 27.44% 27.62% 9.62% 883% 11.46% 1243% 12.84% 14.35% 5.25% 4.44% 3.80% 13.79% 16.14% 14.51%
26.94% 24.87% 22.60% 11.60% 10.73% 10.54% 10.63% 10.66% 9.80% 4.55% 557% 5.62% 12.35% 14.85% 14.28%
0.00% 0.00% 2652% 0.00% 4.00% 4.04% 000% 6.32% 6.21% 0.00% 548% 6.75% 0.00% 8.43% 7.68%
24.80% 23.18% 2121% 8.67% 8.78% 9.99% 896% 8.68% 863% 1.60% 159% 1.51% 18.79% 20.26% 19.06%
17.76% 17.26% 17.94% 4.77% 5.86% 5.96% 10.52% 10.28% 9.42% 3.36% 3.15% 3.11% 16.69% 16.58% 16.51%
26.05% 0.00% 25.62% 8.87% 8.89% 10.32% 7.14% 7.07% 6.38% 3.89% 4.42% 4.14% 955% 10.23% 9.79%
18.52% 18.12% 18.17% 7.03% 9.06% 9.77% 6.34% 7.46% 8.73% 1.38% 1.29% 1.40% 11.30% 13.17% 13.50%
17.12% 16.99% 17.83% 13.16% 11.59% 11.07% 16.64% 14.01% 14.29% 3.67% 2.84% 3.20% 16.93% 27.54% 26.32%
25.60% 24.98% 25.28% 15.10% 11.86% 12.96% 699% 6.50% 6.78% 4.00% 3.31% 4.16% 14.47% 24.35% 25.60%
23.43% 25.30% 25.12% 13.57% 1341% 12.89% 622% 7.27% 7.98% 504% 387% 3.63% 7.87% 10.59% 10.23%
11.15% 11.84% 1342% 5.53% 652% 6.76% 13.84% 14.26% 11.96% 5.53% 652% 6.76% 0.00% 7.78% 7.64%
11.98% 16.36% 16.92% 16.72% 16.25% 16.14% 9.06% 7.61% 10.07% 3.86% 3.95% 3.10% 9.78% 11.70% 10.10%
39.87% 37.35% 40.17% 11.84% 13.14% 16.01% 636% 4.55% 357% 211% 181% 2.35% 24.75% 28.56% 16.87%

11



14

2006

2.12%
1.25%
1.83%
2.73%
4.04%
3.29%
1.95%
3.79%
1.53%
7.99%
2.47%
3.58%
2.47%
0.33%

2007

1.54%
1.22%
1.46%
2.25%
3.12%
2.60%
2.05%
2.74%
1.15%
5.62%
1.48%
2.06%
1.84%
0.36%

1HO8

1.25%
1.21%
1.22%
2.06%
2.58%
2.21%
1.83%
2.41%
1.04%
4.64%
1.45%
1.74%
1.43%
0.40%

2006
27.84%
38.48%
4553%
48.73%
40.10%
31.00%
46.35%
48.46%
42.56%
47.35%
15.14%
26.50%
15.14%
23.14%

2007
18.38%
33.84%
36.84%
41.62%
39.53%
30.20%

0.00%
34.13%
52.51%
59.08%
10.77%
22.90%
42.16%
35.71%

1HO08
21.18%
41.59%
27.42%
41.36%
37.42%
35.75%
48.04%
35.68%
42.42%
53.18%
18.29%
10.66%
41.68%
43.79%

2006
42.41%
35.42%
35.83%
42.34%
44.90%
59.30%
48.72%
45.04%
48.19%
41.45%
55.79%
20.08%
55.79%
10.67%

2007  1HOS8
43.41% 34.17%
40.40% 40.18%
48.13% 40.51%
42.29% 45.48%
46.05% 47.85%
56.54% 50.61%

0.00% 45.88%
5551% 53.15%
36.59% 46.96%
36.12% 33.30%
83.43% 75.05%
19.31% 26.18%
38.46% 35.30%
11.82% 12.56%

2006
29.75%
26.10%
18.64%

8.93%
15.00%
9.70%
4.93%
6.50%
9.24%
11.20%
29.07%
53.42%
29.07%
66.20%

2007
38.21%
25.76%
15.03%
16.09%
14.41%
13.26%

0.00%
10.36%
10.91%

4.81%

5.79%
57.79%
19.38%
52.46%

1H08
44.65%
18.23%
32.07%
13.17%
14.74%
13.64%
6.08%
11.17%
10.62%
13.52%
6.66%
64.01%
23.02%
43.65%

2006

2.03%
2.69%
2.77%
5.33%
8.15%
9.25%
7.82%
9.03%
2.25%
3.17%
2.43%
3.06%
9.35%
8.12%

2007

2.13%
1.38%
1.83%
6.98%
5.09%
6.95%
0.00%
5.72%
2.79%
0.91%
2.06%
2.23%
6.86%
5.98%

1H08

1.74%
1.88%
157%
5.54%
451%
6.14%
4.46%
4.45%
2.92%
0.69%
1.90%
2.50%
6.90%
471%

150

150%

09

140%-150%

09

0.3%

08

1.0%
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09/10 22.3%/20.7% 23.0% 20.0%
09/10 2.50% 2.40%
09/10 1.74%/2.16% 0.96% 1.30%
143.5% 137.9%
+ 09/10
30.0%
+ 08-10EPS 0.58 0.60 0.62 09/10
2.94% 3.69%
+ 08-10BVPS 3.0 35 3.9
15
2005 2006 2007 2008E 2009E 2010E
YE 31 Dec (RMB )
49,680 64,559 90,118 114,661 104,974 113,873
(18,089) (24,756) (36,376) (46,589) (37,907) (35,054)
31,501 39,803 53,742 68,072 67,068 78,819
2,109 3,021 7,188 9,519 11,710 14,145
1,453 716 1,468 300 500 800
3,562 3,737 8,656 9,819 12,210 14,945
35,153 43,540 62,398 77,890 79,277 93,763
(2,109) (2,564) (3,688) 4,557) (4,238) (4,622)
(15,903) (15,848) (20,214) (23,367) (23,783) (28,129)
(18,012) (18,412) (23,902) (27,924) (28,021) (32,751)
17,141 25,128 38,496 49,966 51,256 61,012
(4,298) (7,570) (7,458) (12,695) (13,600) (22,279)
12,843 17,558 31,038 37,272 37,656 38,733
(3,600) (5,018) (10,397) (8,743) (8,287) (8,281)
28.03% 28.58% 33.50% 23.46% 22.01% 21.38%
0 128
9,243 12,540 20,513 28,529 29,369 30,452
63.58% 39.08% 2.94% 3.69%
Per share data 2005 2006 2007 2008E 2009E 2010E
) (mn) 45,804 45,804 48,994 48,994 48,994 48,994
037 0.55 0.79 1.02 1.05 1.25
EPS(basic) 0.202 0.274 0.419 0.582 0.599 0.622
BVPS 1.631 1.976 2.620 3.039 3.459 3.894
. 13



|
+ 1.60x09PB/9.2x09PE  PB
14% PE 20%
ROE
+ 1-2
22.9% 1-2 09 48.9% 1
* ®= & R4
16
EPS PE BVPS PB ROE(%)
13-Mar-09 08E __ 09E 08E __ 09E 08E 09E 08E _ O9E 08E 09E
1819 CNY 221  2.18 8.23  8.33 7.00  8.74 260 208 31.58  24.98
1160 CNY 084 088  13.86 13.14 595 650 195 179 14.07  13.59
1978 CNY 230  2.10 8.59  9.41 9.62  11.30 206 175 23.92  18.60
554 CNY 058  0.60 951 9.4 3.04 346 182 160 19.16  17.33
465 CNY 045 042 1025 11.07 2.92 328 159 142 1553  12.81
1071 CNY 087 091 1229 11.76 494 562 217 191 17.66  16.21
407 CNY 040 041 1028  9.87 200 241 194 169 18.84  17.09
1423 CNY 133 119 1067 11.93 494 584 288 244 26.98  20.43
368 CNY 031 034 1176 10.81 1.82 204 203 181 17.22  16.71
916 CNY 066 062 13.84 14.80 5.43 589 169 155 1220  10.50
338 CNY 029 031 1185 10.85 1.87 209 180 162 1522 14.90
454 CNY 032 032 1423 14.06 239 264 190 172 13.32  12.25
1482 CNY 019 117 7670 12.70 493 586 301 253 3.92 19.91
877 CNY 054 054 1635 16.26 3.55 387 247 227 15.13  13.94
Average 1422 1165 214 187 17.48  16.37
|
+ 2008 5 132.4
A 85% 15%
+
9.85 4.51 3.78
3.47 3.04
2.51 2.33 1.96
100 1%
I 14



17
2007 2008E 2009E 2010E 2007 2008E 2009E  2010E
PE(Target Pric 15.14 10.88 10.57 10.20 / 86.13% 87.39% 84.60% 84.06%
PE(Current Pri 13.23 9.51 9.24 8.91 / 13.87% 12.61% 15.40% 15.94%
PB(TP) 242 2.09 1.83 1.63 / 18.67% 19.05% 22.85% 23.18%
PB(CP) 211 1.82 1.60 1.42 / 71.89% 70.73% 73.83% 62.56%
EPS(basic) 0.42 0.58 0.60 0.62 / 16.96% 18.59% 16.64% 27.99%
EPS growth 52.93% 39.08% 2.94% 3.69% / 10.42% 10.69%  9.53%  9.45%
BVPS 2.62 3.04 3.46 3.89
BVPS growth 32.63% 15.99% 13.81% 12.58% 94.41% 93.34% 93.54% 93.86%
/ 54.52% 52.64% 52.88% 52.14%
18.19% 18.63% 22.27% 21.08% / 24.49% 26.96% 30.65% 31.80%
19.49% 15.00% 23.00% 20.00% / 20.99% 21.76% 17.76% 17.09%
1543% 20.47% 22.30% 21.46% 97.38% 97.54% 97.36% 97.62%
9.54% 20.00% 25.00% 23.00% / 80.90% 80.58% 82.36% 83.41%
22.34% 20.00% 22.01% 20.66% / 17.18% 17.82% 16.76% 15.87%
43.31% 24.83% 1.78% 18.27% / 1.92% 1.60% 0.88% 0.73%
29.82% 16.83% 0.35% 16.88% 70.99% 68.03% 66.94% 65.31%
53.20% 29.80% 2.58% 19.03%
63.58% 39.08% 2.94% 3.69% 81.53% N.A. N.A. N.A.
26.91% N.A. N.A. N.A.
4.83% 5.15% 4.01% 3.58% 7.07% N.A. N.A. N.A.
2.06% 2.20% 1.47% 1.12% 15.62% N.A. N.A. N.A.
3.93% 4.69% 3.51% 3.17% 10.23% N.A. N.A. N.A.
5.46% 6.83% 4.86% 4.15% 2.85% N.A. N.A. N.A.
1.53% 2.14% 1.35% 0.98%
3.04% 3.26% 2.85% 2.71% 22,694 22,284 27,201 40,508
38.31% 35.85% 35.35% 34.93% 2.05% 1.75% 174% 2.16%
ROAE 18.74% 20.58% 18.45% 16.91% 95.63% 134.15% 143.52% 137.94%
ROAA 1.07% 1.23% 1.05% 0.90% 0.74% 0.94% 096% 1.30%
/ 61.74% 91.40% 100.44% 103.23%
1,162,597 1,337,874 1,632,311 1,969,558 7,690 9,526 11,717 14,060
10.34% 10.41% 9.13% 8.15%
14.44% 14.44% 12.43% 10.89% 2,710 N.A. N.A. N.A.
0.55 0.53 0.53 0.53 68,083 N.A. N.A. N.A.
16.39 16.95 18.17 19.48 CAMEL (10 ) 12.44 13.17 12.35 11.59
14.44% 14.44% 12.43% 10.89%
2.55% 2.70% 2.18% 2.12% 2.05% 1.75% 174% 2.16%
041% 0.39% 0.40% 0.40% 95.63% 134.15% 143.52% 137.94%
297% 3.09% 2.57% 2.52% 38.31% 35.85% 35.35% 34.93%
-1.14% -1.11% -0.91% -0.88% ROAE 18.74% 20.58% 18.45% 16.91%
1.83% 1.98% 1.66% 1.64% 28.00% 28.00% 28.00% 28.00%
-0.35% -0.50% -0.44% -0.60%
1.48% 1.48% 1.22% 1.04% C: 8.00%  8.00%  8.00%  8.00%
-049% -0.35% -0.27% -0.22% A: 3.00% 3.00%0 3.00%  3.00%
90.00% 90.00% 90.00% 90.00%
6.34 6.34 6.34 6.34 M: 50.00% 50.00% 50.00% 50.00%
5.54 5.54 5.54 5.54 E: 15.00% 15.00% 15.00% 15.00%
L: 25.00% 25.00% 25.00% 25.00%
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1 1 1 1 4
0 0 1 1 14
0 0 0 0 9
0 0 0 0 0
0 0 0 0 0
1.00 1.00 125 133 203
( )
14.17
1 2007-08-17 11.90 13.26 1217
2 2008-03-21 10.01 N/A '
3 2008-05-05 10.32 N/A 10.17
4 2008-08-27 7.34 N/A 8.17
5  2008-10-31 4.33 N/A 6.17
4.17
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%

1.00 =

3.01~4.0=

1.01~2.0=
4.01~5.0=

2.01~-3.0=

070515

070803

071031

080122

080421

080715

10,000
8,000
6,000
4,000

2,000
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