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m 08 .35 AAEF LK 61.78%. HPMAE KAF 8 EZY Ko3a#k
17.82%A= 33.35% 49 k438 Kk, R grkigiek £ £3) 7. 08 FA3 & T
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BR1: EFATLEHREFDH

2005 2006 3Q07 4Q07 1Q08 1HO8 3Q08 2008
IR IN 11.15% 29.75% 28.11% 34.23% 65.89% 67.13% 62.61%  49.19%
LES ¥ 27.23% 24.87% 33.67% 38.74% 55.29% 53.30% 51.97%  42.59%
A BN 1.68% 33.34% 24.09% 31.13% 73.29% 78.24% 70.90%  54.00%
4B SN 66.67% 90.00% 54.52% 7450%  339.90%  181.01% 6357%  229.79%
2.81% 34.95% 26.17% 32.86% 82.93% 82.75% 7029%  63.20%
-1.63% 23.50% 2.67% 23.59% 88.82% 73.51% 63.01%  50.95%
5.61% 41.65% 38.87% 37.59% 80.87% 86.54% 7319%  68.83%
Wk 39320  106.16%  -137.04% -17.66%  -446.29%  -685.12% -1076.74%  219.11%
18.45% 32.22% 55.68% 50.20% 71.56% 61.93% 47.04%  50.03%
PR 10.45% 46.05% 73.42% 35.98% -30.47% -18.55% -10.55% 19.34%
21.82% 26.93% 47.02% 56.46%  190.10%  121.48% 80.19%  61.78%

2005 2006 3Q07 4Q07 1Q08 1H08 3Q08 2008
WA K 14.29% 17.31% 29.92% 34.80% 25.65% 29.40% 17.82%
A E 19.05% 6.77% -0.03% 35.84% 49.16% 3556%  33.35%
EFRIIN 1.14% 1.60% 2.97% 12.29% 7.94% 5.32% 12.03%
Ak 2.80% 6.71% 4.74% -2.06% 3.79% 2.91% 5.62%
Wk 12.83% -9.44% 12.60% -9.31% -24.60% 26.15%  -18.79%
Bk 3.38% -5.29% 6.26%  118.54% 59.54% 33.15% 11.74%
56.46%  190.10%  121.48% 80.19%  61.78%

2005 2006 4Q07 1Q08 1HO8 3Q08 2008
MAEH K 65.50% 64.30% 53.00% 18.31% 21.11% 36.67%  28.85%
AR 87.30% 25.15% -0.06% 18.85% 40.47% 44.34%  53.99%
EIFRIIN 5.20% 5.96% 5.26% 6.46% 6.54% 6.64%  19.48%
Ak 12.82% 24.91% 8.39% -1.08% 3.12% 3.62% 9.10%
Wk 58.81% -35.04% 22.32% -4.90% -20.25% 3261%  -30.42%
Btk 15.47% -19.65% 11.09% 62.36% 49.02% 41.34% 19.01%
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[ b3 K 3Q07 4Q07 1Q08 1HO08 3Q08 2008
ABEFFRLEK n.a. 31.16% 36.11% 26.83% 32.09% 18.81%
Tl n.a. 22.14% 23.06% 25.56% 27.43% 22.41%
B | A 2 g n.a. 20.79% n.a n.a n.a n.a
H P AAREK n.a. 26.73% n.a n.a n.a n.a
®F n.a. 14.42% 19.20% 13.54% 9.57% 9.58%
R dk n.a. 75.26% 99.69% 37.83% 70.94% 21.89%
FERLEK 3Q07 4Q07 1Q08 1HO08 3Q08 2008
A BFFELLERK n.a. 15.11% 2.39% 0.39% 11.63% 3.54%
R 5.87% 8.95% 6.69% 5.02% 4.38% 4.66%
B | A 2 g n.a. n.a n.a n.a n.a n.a
H P ASAREK n.a. n.a n.a n.a n.a n.a
®F 14.53% 3.11% 0.94% 9.09% -3.50% 3.12%
FJ Jk 43.52% 43.29% -2.90% -15.96% 46.19% 2.17%
2007 1Q08 1HO08 3Q08 2008
& R R 24.08% 40.77% 29.59% 38.33% 19.38%
B3 13.47% 20.44% 18.87% 20.80% 19.41%
EIH B 14.42% n.a n.a n.a n.a
T IH 6.58% n.a n.a n.a n.a
1*F A 0.00% 0.00% 0.00% 284.58% 284.58%
) Ak 157.09% 933.10% 253.84% 0.34% -8.22%
2007 1Q08 1HO08 3Q08 2008
& R 1R 20.03% 2.59% -1.35% 13.87% 3.59%
P-4 5.54% 1.35% 4.91% 7.64% 4.32%
E A n.a n.a n.a n.a n.a
P n.a n.a n.a n.a n.a
1% 0.00% 0.00% 0.00% 284.58% 0.00%
B 4k 379.18% 9.41% -32.51% 35.89% 0.08%
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)
2004 2005 2006 1Q07 1HO7 2007 1H08 2008
ER O3
EEE 102,894 104,316 120,972 129,055 127,680 149,344 168,657 181,729
*iEk 1,189 2,574 3,964 3,299 2,999 4,624 4,395 8,358
KBk 1,299 1,370 1,230 1,249 912 345 300 398
Tk 1,636 1,371 932 857 769 897 800 983
LS 2,008 2,152 2479 2,464 2,301 1,997 1,956 1,606
RERE LM 4943 " 4893 " 4641 " 4570 7 3982 " 3,240 3,056 ™" 2,987"
¥ o A (50) (252) (71) (588) (742) (184) (253)
R BT 109,026 111,783 129,577 136,924 134,661 157,208 176,108 193,074
Firk 1.09% 2.30% 3.06% 2.41% 2.23% 2.94% 2.50% 4.33%
P €3 26.28% 28.00% 26.50% 27.33% 22.90% 10.66% 9.82% 13.32%
Tk 33.10% 28.02% 20.08% 18.75% 19.31% 27.69% 26.18% 32.91%
EL L€ 40.62% 43.98% 53.42% 53.92% 57.79% 61.64% 64.01% 53.77%
T RAT#E (reported)
KRB % 453% 4.38% 3.58% 3.34% 2.06% 1.74% 1.55%
RERS L (4,133) (4,012) (4,050) (3,997) (3,884) (3,884) (4,307) (5,383)
TS (1,090) (1,118) (1,296) (1,369) (1,565) (2,048) (3,131)
PG (3,927) (3,319) (3,356) (3,307) (887) (1,415)
4\/\3#; (206) (692) (694) (690) (678) (632)

EF L/ AR S (3,043) (2,894) (2,754) (2,628) (2,319) (2,260) (2,253)
RERFBLEE 83.6% 82.0% 87.3% 87.5% 119.9%  140.95% 180.23%
RERFBLEE (JIRREE) 72.40% 67.86% 72.66% 72.79% 151.82%  213.76% 27353%
RS (562) (341) (703) 21 (579) (425) (1,725)
LR BV 11.37% 6.97% 15.15% -0.46% 17.87% 13.92% 45.00%
LA B RS R AR) 0.52% 0.31% 0.58% -0.07% 0.39% 0.55% 0.98%
— R BB R 1.00% 1.00% 1.00% 4.00% 1.00% 1.16% 1.62%
&R B 61.56% 59.15% 59.34% 57.51% 71.56% 73.94% 75.41%
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BR6: LEFRTIEE

PR B4 ®F EPS PE BVPS PB ROE(%)
27-Apr-09 08E  09E 08E 09E 08E 09E 08E  09E 08E 09E
EEBT  EA 2082 CNY 221 218 942 955 737 1052 283 198 30.01 20.73
BEHRT  EA 1248 CNY 080 084 1555 14.87 5.97 6.56 209 190 1344  12.79
R VEHRIF  EA 2151 CNY 230 210 9.35 10.23 9.62 11.30 224 190 23.92 18.60
RBBITF  FEA 6.28 CNY 058 059 10.83 10.57 2.96 3.40 212 185 19.57  17.46
B AT  ZEA 532 CNY 042 044 1270 1212 2.86 3.08 186 173 1463  14.24
LEEF EA 1185 CNY 087 096 1363 1231 5.43 6.15 218 193 16.03  15.65
HIRBAT EA 435 CNY 040 041 1097 1051 1.99 2.30 218  1.89 19.88  17.98
RBEBIT EA 1521 CNY 133 122 1140 1244 494 5.86 308 260 26.98  20.86
IHHEF EA 399 CNY 033 035 1203 1152 1.81 2.03 221 196 1836  17.06
LEHRAIAT BE 974 CNY 062 062 1583 1566 5.49 5.96 177 163 11.20 10.44
b EBAF B 346 CNY 025 026 1382 1335 1.84 2.14 188 161 1357  12.09
HATARAT  HBA 470 CNY 034 035 1376 1353 241 2.67 195 176 1416  13.00
RER B4 1515 CNY 020 133 76.62 11.39 5.28 6.61 287 229 3.74 2012
TRBAT  BAH 923 CNY 053 054 1734 17.14 352 3.90 262 237 15.12  13.81
Average 1737 1251 228 196 17.19  16.06
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BRT: A FZARATHIER TR

(601169,SH):
YE 31 Dec (RMB )
2004 2005 2006 2007 2008 2009E 2010E
F) BN 6,433 7,150 9,277 12,453 18,578 18,029 20,941
F).8 3k (2,383) (3,032) (3,786) (5,253) (7,490) (6,249) (6,740)
% F) B 4,050 4,118 5,491 7,200 11,089 11,780 14,201
F 4 BN H RN 48 60 175 296 489 684 887
H AR BN 24 60 53 102 823 1,235 1,420
E RS SN 72 120 228 398 1,312 1,919 2,306
4122 4,238 5,719 7,598 12,401 13,699 16,507
A AL B e (234) (260) (340) (477) (729) (738) (860)
B % ) (1,358) (1,306) (1,594) (1,913) (2,879) (3,288) (3,962)
(1,592) (1,566) (1,934) (2,390) (3,608) (4,026) (4,822)
2,530 2,672 3,785 5,208 8,792 9,673 11,685
e (562) (341) (703) (579) (1,847) (1,735) (3,865)
1,968 2,331 3,082 4,629 6,945 7,826 7,821
B 4347, (584) (645) (942) (1,281) (1,529) (1,832) (1,758)
FFE 29.67% 27.67% 30.56% 27.67% 22.01% 23.41% 22.47%
VL FR AR (1)
0.150
1,384 1,686 2,140 3,348 5,416 5,994 6,063
B A 302 61.8% 10.7% 1.2%
Per share data 2004 2005 2006 2007 2008 2009E 2010E
B, K (un) 3,539 5,028 5,028 6,228 6,228 6,228 6,228
AR EFTAE 0.715 0.531 0.753 0.836 1.412 1.553 1.876
EPS 0.391 0.335 0.426 0.538 0.870 0.962 0.974
EPS(Diluted)
BVPS 0.982 1.560 1.957 4.282 5.427 6.148 6.879
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B A8: b FIRAT LB F IS

(601169.SH):

YE 31 Dec (RMB )

2006 2007 2008E 2009E 2010E 2006 2007 2008E  2009E  2010E
i 3 B A X
PE(Target Price) BRI/ BTN 96.01%  9476%  89.42%  85.99%  86.03%
PE(Current Price) FEAFLEPAN/ BRI 3.99% 524% 1058% 14.01% 13.97%
PB(TP) b A SN SRS 4.62% 5.69% 5.56% 707%  7.59%
PB(CP) RHA LN/ A G0 6551% 67.62% 66.76% 67.62%  60.64%
EPS 0.43 0.54 0.87 0.96 0.97 fhAA G/ A 0L 23.10%  2045%  21.00% 20.45%  24.09%
EPS growth 26.93% 26.32% 61.76% 10.67% 1.15% R EYEIRNIIN 11.39% 11.93% 12.24% 11.93% 15.27%
BVPS 1.96 4.28 5.43 6.15 6.88 Lo .o 3
BVPS growth 25.48%  118.81% 26.72% 13.30% 11.88% & & F = e 96.54%  97.58%  98.47%  97.69%  97.73%
R LR 48.43%  44.98% 46.41%  46.75%  45.60%
WkF ALK 17.31% 31.16% 18.81% 27.16% 24.81% e VEN S e 3042%  26.64% 2453% 27.06% 29.23%
sk 15.92% 21.32% 22.81% 28.00% 22.00% Bl A =/ A& B 21.15% 28.38% 29.06%  26.19%  25.16%
e itk 23.61% 24.08% 19.38% 25.72% 25.75% #+.& R s 97.22%  96.90%  98.88%  96.00%  96.00%
P23 17.40% 13.47% 19.41% 23.00% 22.00% A3/ AR 91.12%  83.33% 83.35% 81.55%  79.12%
K= 17.13% 29.77% 17.73% 28.17% 24.76% R Ak @k /3t & R A 751% 1556%  13.09% 15.62%  18.63%
Bkl 34.95% 32.86% 63.20% 10.47% 20.50% KATRH 8 1.37% 1.10% 3.55% 283%  2.25%
XS 23.50% 23.59% 50.95% 11.58% 19.78% AR 5559% 59.44% 61.13% 63.62% 63.62%
&I 41.65% 37.59% 68.83% 10.01% 20.80% RBHyE (%)
%$)8 26.93% 56.46% 61.76% 10.67% 1.15% o sk 035%  2.71% 1.46% N.A N.A
PRI 16.62%  14.26%  11.96% N.A N.A
BAG ALK FRER 2.21% 2.33% 2.90% 3.87% 3.57% B fE 89.17%  90.59%  90.74% N.A N.A.
8 AR RR R 1.64% 1.83% 2.15% 1.46% 1.25% A 10.83% 9.41% 9.26% N.A N.A
B £ 3.56% 4.21% 5.19% 4.13% 3.75% AR NA  7.78% 7.64% N.A NA
ok B F 5.04% 5.87% 7.03% 5.30% 4.63% *kERE
T vEl 1.47% 1.66% 1.84% 1.16% 0.88% EN:S 4,641 3,240 2,987 4,337 6,441
i R A 1.74% 2.13% 2.98% 2.53% 2.42% EN: S 358%  2.06% 1.55% 175%  2.14%
LENINE S 33.82% 31.46% 29.10% 29.39% 29.21% RERHBLE 87.27% 119.88% 180.23% 149.67% 146.63%
ROAE 24.21% 18.34% 17.92% 16.63% 14.95% e A 058%  039%  0.98% 0.79% 1.41%
ROAA 0.85% 1.07% 1.40% 1.26% 1.01% koA RS 59.34%  71.56%  75.41% 81.29%  90.46%
— s 1,296 1,565 3,131 2,966 3,618
KARA MBS~ 114,483 157,646 188,053 299,319 373,426 TR
B RARFRE 8.60% 17.48% 16.42% 11.09% 9.71% Bk Al 124 133 N.A N.A N.A
FARILAE 12.78% 20.13% 19.66% 12.08% 10.68% R TA% 4,497 4,854 N.A N.A N.A
AR R = 7 Sk 0.42 0.45 0.56 0.56 0.56 CAMEL (10 ) 11.4 15.4 16.8 12.9 12.3
- EE 27.74 13.28 12.34 13.96 15.57 C: KA E 12.78% 20.13% 19.66% 12.08%  10.68%
A FR 358%  2.06% 1.55% 1.75%  2.14%
I SRR RSN 2.01% 2.03% 2.66% 2.20% 2.13% FENBEEE 87.27% 119.88% 180.23% 149.67% 146.63%
B2 2PN ON 0.08% 0.11% 0.31% 0.36% 0.35% M: BAMN 33.82% 31.46% 29.10% 29.39%  29.21%
ESXION 2.10% 2.15% 2.97% 2.56% 2.48% E: ROAE 2421% 18.34% 17.92% 16.63%  14.95%
Bk -0.71% -0.67% -0.87% -0.75% -0.72% L: R IR ) 4531%  46.00% 46.00%  46.46%  46.81%
K& AR 1.39% 1.47% 2.11% 1.81% 1.75%
EES -0.26% -0.16% -0.44% -0.35% -0.58% C: TARIRE 8.00% 8.00% 8.00% 8.00% 8.00%
FATA)A 1.13% 1.31% 1.67% 1.46% 1.17% A KRR R 3.00%  3.00% 3.00% 3.00%  3.00%
Al -0.35% -0.36% -0.37% -0.34% -0.26% RERHBEE 90.00%  90.00%  90.00%  90.00%  90.00%
M: YR 50.00% 50.00% 50.00% 50.00%  50.00%
B A5 E: ROAE 15.00% 15.00% 15.00% 15.00%  15.00%
ERopies L: ¥ R IGEAk ) 25.00% 25.00% 25.00% 25.00%  25.00%
2006 2007 2008E 2009E 2010E 2006 2007 2008E  2009E  2010E
HRE
A BT 17.31% 31.16% 18.81% 27.16% 24.81% R AR A
e 15.92% 21.32% 22.81% 28.00% 22.00% ER N el ) 96.54%  97.58%  98.47%  97.69%  97.73%
e itk 23.61% 24.08% 19.38% 25.72% 25.75% LR v 48.43%  44.98% 46.41%  46.75%  45.60%
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