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m 1 6.22%
1 11.38%
13.56% 13.57%
[ 5.01% 6.63% 1
0.92%
[ 1 1
08 57BP
1

3Q07 4Q07 1Q08 1HO08 3Q08 2008 1Q09
n.a. 31.16% 36.11% 26.83% 32.09% 18.81% 23.25%
n.a. 22.14% 23.06% 25.56% 27.43% 22.41% 30.29%
n.a. 20.79% n.a n.a n.a n.a n.a
n.a. 26.73% n.a n.a n.a n.a n.a
n.a. 14.42% 19.20% 13.54% 9.57% 9.58% 23.29%
n.a. 75.26% 99.69% 37.83% 70.94% 21.89% 11.24%
3Q07 4Q07 1Q08 1HO08 3Q08 2008 1Q09
n.a. 15.11% 2.39% 0.39% 11.63% 3.54% 6.22%
587% 8.95% 6.69% 5.02% 4.38% 4,66% 13.56%
n.a. na n.a n.a n.a na n.a
n.a. na n.a n.a n.a na n.a
14.53% 3.11% 0.94% 9.09% -3.50% 3.12% 13.57%
43.52% 43.29% -2.90% -15.96% 46.19% 2.17% -11.38%
2007 1Q08 1HO08 3Q08 2008 1Q09
24.08% 40.77% 29.59% 38.33% 19.38% 22.20%
13.47% 20.44% 18.87% 20.80% 19.41% 25.62%
14.42% n.a n.a n.a n.a n.a
6.58% n.a n.a n.a n.a n.a
0.00% 0.00% 0.00% 284.58% 284.58% 284.64%
157.09% 933.10% 253.84% 0.34% -8.22% 37.25%
2007 1Q08 1HO08 3Q08 2008 1Q09
20.03% 2.59% -1.35% 13.87% 3.59% 5.01%
5.54% 1.35% 4.91% 7.64% 4.32% 6.63%
n.a n.a n.a n.a n.a n.a
n.a n.a n.a n.a n.a n.a
0.00% 0.00% 0.00% 284.58% 0.00% 0.02%
379.18% 9.41% -32.51% 35.89% 0.08% 0.92%
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2 1
( 2007 1Q08 1HO08 3Q08 2008 1Q09
4.22% 4.96% 5.12% 5.11% 4.95% 3.93%
1.94% 2.04% 2.28% 2.25% 2.15% 1.63%
2.28% 2.92% 2.85% 2.86% 2.80% 2.30%
e 2.44% 3.03% 3.02% 3.01% 2.96% 2.39%
4Q07 1Q08 2Q08 3Q08 4Q08 1Q09
4.92% 4.99% 5.39% 5.37% 4.71% 3.98%
2.09% 2.07% 2.51% 2.38% 1.95% 1.67%
2.83% 2.92% 2.87% 2.98% 2.76% 2.30%
2.98% 3.03% 3.03% 3.12% 2.85% 2.39%
4Q07 1Q08 2Q08 3Q08 4Q08 1Q09
ROAE 14.56% 25.25% 19.57% 21.35% 13.24% 18.58%
ROAA 1.11% 1.79% 1.45% 1.56% 1.01% 1.41%
] 1
0.85 22BP 1
6.04%
186.27%
3
(601169.SH):
(RMB )
2004 2005 2006 1Q07 1HO7 2007 1HO8 2008 1Q09
102,894 104,316 120,972 129,055 127,680 149,344 168,657 181,729
1,189 2,574 3,964 3,299 2,999 4,624 4,395 8,358
1,299 1,370 1,230 1,249 912 345 300 398
1,636 1,371 932 857 769 897 800 983
2,008 2,152 2,479 2,464 2,301 1,997 1,956 1,606
4,943 4,893 4641 7 4570 7 3982 " 3240 7 3,056V 2,987" 2,902
(50) (252) (71) (588) (742) (184) (253) (85)
109,026 111,783 129,577 136,924 134,661 157,208 176,108 193,074 218,195
1.09% 2.30% 3.06% 2.41% 2.23% 2.94% 2.50% 4.33%
26.28% 28.00% 26.50% 27.33% 22.90% 10.66% 9.82% 13.32%
33.10% 28.02% 20.08% 18.75% 19.31% 27.69% 26.18% 32.91%
40.62% 43.98% 53.42% 53.92% 57.79% 61.64% 64.01% 53.77%
reported
4.53% 4.38% 3.58% 3.34% 2.06% 1.74% 1.55% 1.33%
(4,133) (4,012) (4,050) (3,997) (3,884) (3,884) (4,307) (5,383)F (5,406)
/ (1,090) (1,118) (1,296) (1,369) (1,565) (2,048) (3,131)
(3,927) (3,319) (3,356) (3,307) (887) (1,415)
(206) (692) (694) (690) (678) (632)
/ (3,043) (2,894) (2,754) (2,628) (2,319) (2,260) (2,253)
83.6% 82.0% 87.3% 87.5% 119.9% 140.95% 180.23% 186.27%
72.40% 67.86% 72.66% 72.79% 151.82% 213.76% 273.53%
(562) (341) (703) 21 (579) (425) (1,725)
/ 11.37% 6.97% 15.15% -0.46% 17.87% 13.92% 45.00%
/ ( 0.52% 0.31% 0.58% -0.07% 0.39% 0.55% 0.98%
/ 1.00% 1.00% 1.00% 4.00% 1.00% 1.16% 1.62%
/ 61.56% 59.15% 59.34% 57.51% 71.56% 73.94% 75.41%
[ 2009-2010 59.94 60.63 EPS
0.962 0.974 10.7% 1.2%
2.00x09PB/12.78x09PE “ i
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4
EPS PE BVPS PB ROE(%)
29-Apr-09 08E  09E 08E  O09E 08E  09E 08E  09E 08E 09E
23.06 CNY 221 218 1043 1058 737 1052 313 219 3001 20.73
13.34 CNY 080 084 1662 15.89 597 656 223 203 1344 12.79
2375 CNY 230 210 1032 11.30 962 11.30 247 210 2392 18.60
681 CNY 058 059 1174 11.46 296  3.40 230 200 1957 17.46
568 CNY 042 044 1356 12.94 286  3.08 198 1.84 1463 14.24
12.30 CNY 087 096 1414 1278 543  6.15 227 200 1603 15.65
443 CNY 040 041 1117 1070 1.99 230 222 192 1988 17.98
1592 CNY 1.33 122 1194 13.02 494 586 322 272 2698 20.86
411 CNY 033 035 1239 11.86 181 203 228 202 1836 17.06
1034 CNY 062 062 1680 16.62 549  5.96 188 173 1120 10.44
353 CNY 025 026 1410 1362 184 214 191 165 1357  12.09
494 CNY 034 033 1448 14.85 244 269 202 183 1397 1235
1651 CNY 020 1.33 8350 1241 528  6.61 313 250 374 2012
963 CNY 053 054 1809 17.89 352  3.90 273 247 1512 1381
Average 1852 13.28 241 207 1717 16.01




(601169, SH) -

YE31Dec (RMB )

2004 2005 2006 2007 2008 2009E 2010E
6,433 7,150 9,277 12,453 18,578 18,029 20,941
(2,383) (3,032) (3,786) (5,253) (7,490) (6,249) (6,740)
4,050 4,118 5,491 7,200 11,089 11,780 14,201
48 60 175 296 489 684 887
24 60 53 102 823 1,235 1,420
72 120 228 398 1,312 1,919 2,306
4122 4,238 5,719 7,598 12,401 13,699 16,507
(234) (260) (340) 477) (729) (738) (860)
(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
(562) (341) (703) (579) (1,847) (1,735) (3,865)
1,968 2,331 3,082 4,629 6,945 7,826 7,821
(584) (645) (942) (1,281) (1,529) (1,832) (1,758)
29.67% 27.67% 3056%  27.67% 22.01%  23.41%  22.47%
1)
1,384 1,686 2,140 3,348 5,416 5,994 6,063
Per share data 2004 2005 2006 2007 2008 2009E 2010E
) (mn) 3,539 5,028 5,028 6,228 6,228 6,228 6,228
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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(601169.SH):
YE 31 Dec (RMB )

2006 2007 2008E 2009E 2010E 2006 2007  2008E  2009E  2010E
PE(Target Price) 96.01% 94.76%  89.42% 8599%  86.03%
PE(Current Price) / 3.99%  524% 1058% 14.01% 13.97%
PB(TP) / 462%  569%  556%  7.07%  7.59%
PB(CP) / 65.51% 67.62%" 66.76% 67.62%  60.64%
EPS 0.43 0.54 0.87 0.96 0.97 / 2310% 2045%" 21.00% 20.45%  24.09%
EPS growth 2693%  2632%  61.76%  10.67% 1.15% 11.39% 11.93%" 12.24% 11.93% 1527%
BVPS 1.96 428 5.43 6.15 6.88
BVPS growth 2548%  118.81%  26.72%  13.30%  11.88% 96.54% 97.58% 98.47% 97.69%  97.73%
/ 4843% 44.98% 46.41% 46.75%  45.60%
17.31%  31.16%  18.81%  27.16%  24.81% / 3042% 26.64% 2453% 27.06% 29.23%
15.92%  21.32%  22.81%  28.00%  22.00% 21.15% 28.38% 29.06% 26.19%  25.16%
2361%  24.08%  19.38%  2572%  25.75% 97.22% 96.90% 98.88%  96.00%  96.00%
17.40%  1347%  19.41%  23.00%  22.00% / 91.12% 83.33% 8335% 81.55%  79.12%
17.13%  29.77%  17.73%  28.17%  24.76% 751% 1556% 13.09%  15.62%  18.63%
3495%  32.86%  6320%  1047%  20.50% 137%  1.10%  355%  2.83%  2.25%
2350%  2359%  50.95%  11.58%  19.78% 5559% 59.44%  61.13% 63.62% 63.62%
41.65%  3759%  68.83%  10.01%  20.80%
2693%  56.46%  61.76%  10.67% 1.15% 035%  2.71%  1.46% N.A N.A
16.62% 14.26%  11.96% N.A N.A
2.21% 2.33% 2.90% 3.95% 357% 89.17%  90.59%  90.74% NA N.A
1.64% 1.83% 2.15% 1.50% 1.25% 1083%  9.41%  9.26% NA N.A
3.56% 421% 5.19% 4.13% 3.75% NA  778%  7.64% NA N.A
5.04% 5.87% 7.03% 5.30% 4.63%
1.47% 1.66% 1.84% 1.16% 0.88% 4641 3,240 2,987 4337 6,441
1.74% 2.13% 2.98% 2.58% 2.42% 358%  206%  155%  1.75%  2.14%
33.82%  31.46%  29.10%  29.39%  29.21% 87.27% 119.88% 180.23% 149.67% 146.63%
ROAE 2421%  1834%  17.92%  16.63%  14.95% 058%  039%  098%  079%  141%
ROAA 0.85% 1.07% 1.40% 1.26% 1.01% 59.34% 7156% 75.41% 81.29%  90.46%
1,296 1,565 3,131 2,966 3,618
114483 157,646 188,053 299,319 373,426
8.60%  17.48%  16.42%  11.09% 9.71% 124 133 NA N.A N.A
12.78%  20.13%  19.66%  12.08%  10.68% 4,497 4,854 NA NA N.A
0.42 0.45 0.56 0.56 0.56 CAMEL (10 ) 114 15.4 16.8 12.9 123
27.74 13.28 12.34 13.96 1557 c: 12.78% 20.13% 19.66% 12.08% 10.68%
A 358%  206%  155%  1.75%  2.14%
2.01% 2.03% 2.66% 2.20% 2.13% 87.27% 119.88% 180.23% 149.67% 146.63%
0.08% 0.11% 0.31% 0.36% 0.35% M: 33.82% 31.46% 29.10% 29.39%  29.21%
2.10% 2.15% 2.97% 2.56% 2.48% E: ROAE 2421% 18.34% 17.92% 16.63%  14.95%
-0.71% -0.67% -0.87% -0.75% -0.72% L: 4531%  46.00%  46.00% 46.46%  46.81%
1.39% 1.47% 2.11% 1.81% 1.75%
-0.26% -0.16% -0.44% -0.35% -0.58% C: 8.00%  800%  800%  800%  8.00%
1.13% 1.31% 1.67% 1.46% 1.17% A 3.00%  300%  3.00%  3.00%  3.00%
-0.35% -0.36% -0.37% -0.34% -0.26% 90.00% 90.00%  90.00%  90.00%  90.00%
M: 50.00% 50.00% 50.00% 50.00%  50.00%
E: ROAE 1500% 15.00% 1500% 15.00%  15.00%
L: 2500% 25.00% 25.00% 2500% 25.00%
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1 1 1 3 5
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1 1 1 1 2
0 0 0 0 0
0 0 0 0 0
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Y 10.68
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6.68
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