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(-HK):
YE 31Dec (RMB )
2003 2004 2005 2006 2007 2008E 2009E 2010E
9,511 12,402 17,246 24,954 40,198 48,371 41,960 43,125
4,012) (5,106) (7,941)  (11,703)  (19,352)  (25,457)  (20,746)  (17,397)
5,499 7,296 9,305 13,251 20,846 22,915 21,214 25,728
123 193 237 433 1,518 2,489 3,165 4,067
45 (76) 210 8 (298) 720 1,152 1,498
168 117 448 440 1,219 3,209 4,317 5,565
5,667 7,413 9,753 13,691 22,065 26,124 25,532 31,293
(406) (551) (740) (981) (1,471) (1,780) (1,579) (1,652)
(2,078) 2,877) (3,888) (5,262) (8,005) 9,144)  (10,213)  (12,517)
(2,483) (3,428) 4,627) (6,243) 9,476)  (10,924)  (11,792)  (14,169)
3,183 3,985 5,126 7,449 12,589 15,201 13,740 17,124
(1,107) (1,182) (1,581) (2,402) (1,591) (2,456) (1,890) (4,462)
2,076 2,803 3,545 5,046 10,998 12,745 11,850 12,662
(642) (1,037) (1,080) (1,248) (2,353) 2,263) (1,865) (1,803)
30.93% 3701% 3046% 24.73% 21.40% 17.75% 15.74% 14.24%
1,434 1,766 2,465 3,798 8,644 11,440 9,985 10,859
Per share data 2003 2004 2005 2006 2007 2008E 2009E 2010E
, (mn) 3,000 3,999 3,999 3,999 5,000 5,000 5,000 5,000
1.06 1.00 1.28 1.86 2.52 3.04 2.75 342
EPS(basic) 0.478 0.442 0.616 0.950 1.729 2.288 1.997 2.172
EPS(Diluted)
BVPS 2.022 2.522 3.197 4.051 7.779 9.495 10.993 12.622
. 7
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(-HK):
YE 31 Dec (RMB )

2006 2007 2008E 2009E 2010E 2006 2007 2008E 2009E 2010E
PE(Target Pri n.a n.a na n.a na / 96.78%  9447%  87.71%  83.07%  82.20%
PE(Current Pr n.a n.a na n.a n.a / 3.22% 553% 12.29% 16.93% 17.80%
PB(TP) n.a n.a na n.a n.a / 5.81% 12.06% 16.39% 23.06% 23.77%
PB(CP) n.a n.a na n.a na / 67.13%  70.09% 63.63%  59.50% 0.00%
EPS(basic) 0.95 173 2.09 1.99 2.17 / 16.55%  1448%  16.65%  20.13% 0.00%
EPS(Diluted) 0.95 173 2.09 1.99 2.17 / 16.32%  1543%  19.72%  20.36% 0.00%

EPS growth 54.09% 82.02% 21.16% -4.79% 8.77%
BVPS 4.05 7.78 9.35 10.85 12.47 98.44% 98.54% 97.73% 98.18% 97.77%
BVPS growth 26.70% 92.04% 20.19% 16.00% 15.00% / 53.37% 5052% 50.05% 48.78% 47.98%
/ 22.24% 2967% 16.69% 21.84% 22.79%
30.10% 38.26% 11.05% 19.24% 17.94% / 25.42%  1981%  34.01% 30.22%  30.07%
33.78% 23.31% 17.00% 16.00% 16.00% 98.73%  98.30%  98.50%  98.50%  98.50%
30.19% 34.81% 11.78% 18.83% 18.61% / 71.26%  61.22%  70.59%  73.66%  77.01%
19.14% 19.42% 25.00% 24.00% 24.00% / 21.84%  29.79%  21.03%  18.58%  16.45%
30.02% 37.82% 12.21% 18.69% 18.44% / 6.90% 8.99% 8.38% 7.75% 6.54%
40.38% 61.16% 18.33% -2.30% 22.59% 76.68%  79.18%  74.11% 69.33%  64.86%

34.91% 51.80% 15.21% 7.91% 20.18%
45.32% 69.01% 20.67% -9.65% 24.66% 77.87% 65.10% N.A. N.A. N.A.
54.09% 127.59% 21.16% -4.79% 8.77% 17.13% 16.99% N.A. N.A. N.A.
16.64% 14.01% N.A. N.A. N.A.
4.59% 5.50% 5.41% 4.06% 3.52% 19.92% 33.09% N.A. N.A. N.A.
2.23% 2.78% 3.00% 2.12% 1.50% 2.21% 1.81% N.A. N.A. N.A.

4.70% 6.05% 4.87% 3.82% 3.34%
6.29% 7.78% 7.20% 5.28% 4.37% 4,980 4,583 4,466 7,560 11,743
1.59% 1.72% 2.33% 1.46% 1.03% 1.53% 1.15% 0.95% 1.39% 1.86%
2.49% 2.74% 2.58% 2.07% 2.12% 126.03% 15521% 191.52% 122.07%  99.07%
45.60% 42.95% 41.82% 46.19% 45.28% 0.83% 044% 0.56% 0.37% 0.76%
ROAE 26.21% 31.38% 24.46% 19.75% 18.60% / 56.54%  4434%  57.89%  30.96%  31.40%
ROAA 0.70% 1.18% 1.16% 0.95% 0.88% 3,515 5141 6,025 6,986 8,099
342,858 406,225 517,845 615,362 729,871 351 390 N.A. N.A. N.A.
4.72% 8.92% 8.18% 7.82% 6.64% 9,758 11851 N.A. N.A. N.A.
7.16% 11.78% 10.48% 9.75% 8.28% CAMEL (10 ) 9.3 11.9 12.2 10.1 9.1
0.57 0.47 0.57 0.57 0.57 7.16% 11.78% 10.48% 9.75% 8.28%
38.13 21.89 20.43 20.91 21.53 1.53% 1.15% 0.95% 1.39% 1.86%
126.03% 15521% 191.52% 122.07% 99.07%
2.15% 2.45% 2.40% 1.87% 1.91% 45.60% 42.95% 41.82% 46.19% 45.28%
0.07% 0.14% 0.34% 0.38% 0.41% ROAE 26.21% 31.38% 24.46% 19.75% 18.60%
2.22% 2.59% 2.73% 2.25% 2.33% 45.31% 46.00% 46.00% 46.00% 46.00%

-1.01% -1.11% -1.14% -1.04% -1.05%

1.21% 1.48% 1.59% 1.21% 1.27%
-0.39% -0.19% -0.26% -0.17% -0.33% 8.00% 8.00% 8.00% 8.00% 8.00%
0.82% 1.29% 1.33% 1.04% 0.94% 3.00% 3.00% 3.00% 3.00% 3.00%
-0.20% -0.28% -0.24% -0.16% -0.13% 90.00%  90.00%  90.00%  90.00%  90.00%
50.00%  50.00%  50.00% 50.00%  50.00%
ROAE 15.00%  1500%  15.00%  15.00%  15.00%

25.00%  25.00%  25.00%  25.00%  25.00%
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