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&1 REBEAVEEKGIEFH B T 547

LN FZ=[E] b StFEE
R IR A 23 17

08Q4/08Q3  09Q1/08Q4 08Q4/07Q4  09Q1/08Q1 08Q4/07Q4  09Q1/08Q1

ELN BTk 4.01% -0.29% 24.05% 5.84% 34.29% 5.84%

FI R BN TR -1.80% 5.78% 16.86% 4.89% 31.15% 4.89%

TN TR -2.70% -0.04% -1.62% 1.16% 1.66% 1.16%

FOAl e DTk 8.51% -6.03% 8.81% -0.21% 1.48% -0.21%

ENE S BTHR -8.43% 2.30% 6.89% -1.96% 6.60% -1.96%

SN -335.61% 142.84% -486.01% 6.10% -118.48% 6.10%

BV DTk 3.52% -1.77% -1.09% 0.03% -1.38% 0.03%

SEBRBLFR AR TTHR 6.11% -1.56% 7.97% 1.73% 2.15% 1.73%

S YASIRE I NEFIRIS -330.40% 141.51% -448.20% 11.74% -76.83% 11.74%

FHRR: FEIEFATAT
& 2: BERAEEFRB o4 (F42: BFA)
2007-12-31  2008-3-31 2008-6-30 2008-9-30 2008-12-31  2009-3-31 i i
s o

B 10,808 3,553 7,115 10,741 14,513 3,761 -0.29% 5.84%
ZAIDSREL NN 9.606 3,145 6,303 9,479 12,598 3,299 5.78% 4.89%
ZUNEN N 18,044 6,434 13,195 19,919 26,465 5,873 -10.29% -8.73%
FE S (8,438) (3,289) (6,893) (10,440) (13,867) (2,573) -24.91% -21.76%
S Sl ERE LN 521 150 381 665 851 196 5.10% 30.23%
SRS YT ON 668 197 470 808 1,056 241 -2.85% 22.67%
FLER A4S (147) (46) (89) (143) (205) (45) -26.71% -1.88%
HoAt b 2% 1l A 681 258 432 598 1,064 266 -43.06% 3.09%
Bt (7,086) (2.177) (4,274) (6,377) (13,710 (2,247) -69.36% 3.22%
VAL 4 M B (824) (283) (568) (859) (1,152) (259) -11.30% -8.23%
IR (4,207) (1,311) (2,492) (3,740) (5,224) (1,466) -1.21% 11.80%
B IRAE IR O (2,054) (583) (1,214) (1,778) (7,334) (522) -90.61% -10.52%
BV FYE 3,722 1,376 2,841 4,364 803 1514 142.51% 9.97%
3 3,772 1379 2,826 4,315 793 1517 143.07% 10.01%
ey (1,122) (375) (682) (998) (179) (395)  -148.23% 5.37%
AL 2,650 1,004 2144 3,317 614 1,122 141.51% 11.74%
7B fA alEANE 2,650 1,004 2,144 3,317 614 1,122 141.51% 11.74%

FARIR: 28 TR, FFIERBTAT
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k3 RAREZMHILE—NK

nams @

EREMELR 2007-12-31 2008-3-31 2008-6-30 2008-9-30 2008-12-31 2009-3-31
FRASBON LE (B BB A B in) 46.56% 44.85% 43.01% 42.82% 43.93% 45.87%
PEN NG $7) 38.93% 36.90% 35.03% 34.82% 35.99% 38.97%
HEBE RB 29.74% 27.19% 24.13% 23.12% 22.53% 26.04%
ROA (JWAD 0.75% 0.25% 0.49% 0.76% 0.13% 0.22%
ROE (JW#) 20.37% 7.15% 12.65% 18.05% 3.74% 6.57%
T RIR: A8 ZHRE, FEEFFRTAT
F A4 RERARY Kb, #EEKE
BE7 Sri R A 2007-12-31  2008-3-31  2008-6-30  2008-9-30  2008-12-31  2009-3-31 é}%ﬁﬁ & %Zﬁj‘:@
A2 BB AR R 345,145 403,552 431,586 432,123 465,421 512,499  27.00% 10.12%
RGBS 215,012 227,871 240,233 253,076 281,715 316,875  39.06% 12.48%
UEFFHE Tt 48,982 54,550 68,655 78,752 78,467 80,956  48.41% 3.17%
I AFTBCRAT SR 44,740 51,814 53,781 50,509 61,269 72,356 39.64% 18.10%
PRI R B 36,412 69,316 68,917 49,786 43,970 42,312 -38.96% -3.77%
AR R 333,935 389,437 415,265 415,114 450,935 497,681  27.79% 10.37%
WA 281,277 313,513 343,140 348,380 360,514 400,659  27.80% 11.14%
A B = BRI AP 340,082 374,349 417,569 431,855 448,772 488,959
B R SN 2,669 3,145 3,157 3,176 3,119 3,299
B R 2 0.78% 0.84% 0.76% 0.74% 0.70% 0.67%
W ZE (AR BEE BHED 3.10% 3.02% 2.70%
W ZE (AT B e 2.83% 2.70%
TR &) ZHRE, FEEFFRAT
£ 5 REARZELBANLH
A ONT ] 07Q4 08Q1 08Q2 08Q3 08Q4 09Q1
ANSSERONE=N PN 88.88% 88.52% 88.58% 88.25% 86.80% 87.73%
FLL N EN RN 4.82% 4.23% 5.35% 6.19% 5.86% 5.21%
LAY S5 N ENE N 6.30% 7.25% 6.07% 5.56% 7.33% 7.06%
it 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
FHRR: 8 ML, FEELRBRAT
26 RERKARE—NA (15 BHAL)
FLIRG R 2004A 2005A 2006A 2007A 2008H 2008Q3 2008Q4 2009Q1
& PR 121,084 149,615 175,245 215,012 240,234 253,084 281,714 319,435
gl & ULE] 126,196 155,848 182,182 221,036 246,373 259,125 283,741 316875
& CiP i (5,112) (6,233) (6,937) (6,024) (6,139) (6,041) (2,027) (2560)
RFSrR-RE
NI EN 101,274 131,916 161,851 206,551 233,262 245,823 278,120 313,930
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PR 10,518 9,360 5,766 2,009 1,690 2,221 3,694 3,542
AR 14,404 14,572 14,565 12,476 11,421 11,081 1,928 1,963
RV ES 7,088 7,307 6,897 7,370 6,074 5,895 1,928 1,893
-n e 5,745 5,787 6,037 4,506 3,803 3,846 0 67
PR 1,571 1,478 1,631 600 1,544 1,340 0 3
RFSrHR-HH
NI EN 80.25% 84.64% 88.84% 93.45% 94.68% 94.87% 98.02% 98.28%
Kk 8.33% 6.01% 3.16% 0.91% 0.69% 0.86% 1.30% 1.11%
AR 11.41% 9.35% 7.99% 5.64% 4.64% 4.28% 0.68% 0.61%
RV EN 5.62% 4.69% 3.79% 3.33% 2.47% 2.27% 0.68% 0.59%
Al BES 4.55% 3.71% 3.31% 2.04% 1.54% 1.48% 0.00% 0.02%
PR 1.24% 0.95% 0.90% 0.27% 0.63% 0.52% 0.00% 0.00%
PERKIR KU
DRI UL I R 4,174 5,112 6,233 6,937 6,024 6,024 6,024 2,027
AEHE (FFRRAD 1,787 1,706 1,303 1,946 1,012 1,522 6,973 522
AR (836) (599) (564) (2,302) (700) (1,220) (10,607) 0
PERBRAE B WK R 5,112 6,233 6,937 6,024 6,139 6,041 2,027 2,560
PVERERS 7,439 7,705 8,108 6,801 7,330 7,239 3,337 3,720
AR RDER A 11.41% 9.35% 7.99% 5.64% 4.64% 4.28% 0.68% 0.61%
AR BERA 1.42% 1.09% 0.72% 0.88% 0.41% 0.59% 2.46% 0.16%
A REE R 35.49% 42.77% 47.63% 48.28% 53.75% 54.52% 105.13% 130.41%
AR R 68.72% 80.90% 85.56% 88.57% 83.75% 83.45% 60.74% 68.82%
Az ORI/ AN RBTAR A 73.02% 64.23% 39.59% 16.10% 14.80% 20.04% 191.60% 180.44%
A HR A/ TR AR 4.05% 4.00% 3.81% 2.73% 2.49% 2.33% 0.71% 0.80%

FARR: 8 RHRE, FEEFBTAT

AT BREKBA R FAEE

Forecast Summary 2005A 2006A 2007A 2008A 2009E 2010E

EPS 0.16 0.73 1.16 0.20 1.50 1.79
YOY 352.56% 59.25% -82.89% 660.72% 18.69%

NVPS 2.60 3.39 5.67 5.28 6.54 8.03
YOY 30.57% 67.25% -6.87% 23.91% 22.68%

Net Operating Sales (HJiJG) 5,451 7,819 10,808 14,514 16,110 17,863
YOY 43.44% 38.23% 34.29% 10.99% 10.88%

Preprovision Income (HJiJG) 2,402 4,108 5,826 8,127 8,925 9,806
YOY 71.02% 41.82% 39.50% 9.82% 9.87%

Net Income (HJJG) 312 1,412 2,650 614 4,671 5,544
YOY 352.56% 87.68% -76.83% 660.72% 18.69%

ROE 6.17% 21.40% 20.37% 3.74% 22.99% 22.24%
ROAE 24.23% 27.03% 4.18% 25.44% 24.50%
ROAA 0.58% 0.86% 0.15% 0.88% 0.86%
Valuation 2005A 2006A 2007A 2008A 2009E 2010E

ci'b BT Ll /7 F B www. glzg. com. cn FRIFSERCTTHREN BN
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PE

PB 4.50 2.69 2.89 2.33 1.90

FTHRIR: FEIERBTR AT

FTRIES AR B R Bk
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B 10 AR EWARATE A TR & & AT45 48 hdR

A BB A R RTTE S EPS R HE = BVPS
REARE BREMRER IR CIE EERy
&= (A7) (AT 2007A  2008E  2009E  2007A  2008E  2009E
601398.SH  LRi4RAT ALY 4.07 250,962 1,021,417 0.24 0.33 0.34 1.61 1.81 2.18
601939.SH  HWRAT et 4.36 9,000 39,240 0.30 0.40 0.41 1.80 1.99 2.42
601988.SH 1 [HERAT ek 3.48 177,819 618,810 0.22 0.25 0.27 1.67 1.84 2.16
601328.SH A IWARAT s 6.49 25,930 168,285 0.42 0.58 0.64 2.62 2.96 3.62
600036.SH AT s 15.59 12,045 187,785 1.04 1.43 1.64 4.62 5.78 7.41
601166.SH  XAMVARAT bk 2255 5,000 112,750 1.72 2.32 2.15 7.78 9.78 11.93
600000.SH i RARAT s 21.67 5,661 122,681 1.26 2.21 2.34 6.50 7.36 9.47
000001.SZ REREA A 15.21 3,105 47,234 1.16 0.20 1.50 5.67 5.28 6.54
600015.SH  HH 4T A 10.13 4,991 50,554 0.50 0.62 0.77 3.11 5.49 6.27
600016.SH  [RAEMRAT s 5.51 18,823 103,715 0.44 0.42 0.58 3.47 2.86 3.45
601998.SH  HH{F4RAT et 477 26,632 127,032 0.21 0.34 0.37 2.16 2.45 2.81
601169.SH  JLAUIRAT ALY 12.04 6,228 74,980 0.54 0.89 0.97 4.28 5.05 6.02
002142.8Z  ‘TPARAT ALY 8.69 2,500 23,850 0.38 0.55 0.61 3.21 3.55 4.17
601009.SH  FHURAT ik 12.41 1,837 22,794 0.50 0.84 0.90 5.41 5.95 6.86
REARY  BREMF  2007ROAA  2007ROAE PIPPOP PEG WEF PE T PE
(2008E) 2007A  2008E  2009E 2007A  2008E  2009E
601398.SH  T.RiAT 1.00% 16.13% 6.49 0.70 16.73 12.27 11.81 2.52 2.25 1.87
601939.SH  Z AT 1.15% 18.36% 5.89 0.67 14.76 11.00 10.52 2.42 2.19 1.80
601988.SH i [H 4T 0.99% 13.63% 7.53 1.21 15.71 13.90 13.04 2.08 1.89 1.61
601328.SH  ATilAHAT 1.07% 18.95% 6.10 0.54 15.50 11.19 10.19 2.48 2.19 1.79
600036.SH  fHFIHRAT 1.36% 24.76% 6.28 0.50 15.04  10.88 9.52 3.37 2.70 2.10
601166.SH  >LMPARAT 1.17% 31.17% 6.15 1.02 13.13 9.74 10.47 2.90 2.31 1.89
600000.SH Vil &ARAT 0.69% 20.75% 5.78 0.25 17.16 9.80 9.25 3.33 2.94 2.29
000001.SZ  ¥ERJE A 0.86% 27.03% 6.03 2.76 13.16  76.92 10.11 2.68 2.88 2.32
600015.SH  fEERAT 0.41% 17.01% 5.14 0.58 20.25 16.46 13.08 3.26 1.84 1.62
600016.SH  FA:H4T 0.78% 18.22% 4.60 0.42 12.59 13.15 9.42 1.59 1.92 1.60
601998.SH  HEHAT 0.97% 14.30% 7.85 0.57 22.46 13.85 12.95 2.21 1.95 1.69
601169.SH  JbaURAT 1.07% 18.34% 8.93 0.53 22.40 13.53 12.45 2.81 2.38 2.00
002142.SZ  FUHAT 1.44% 16.96% 12.94 0.71 2284  15.92 14.17 2.71 2.44 2.08
601009.SH  FIRUHAT 1.36% 14.47% 11.77 0.54 25.06 14.77 13.71 2.29 2.08 1.81
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EEEH

AL T HR 8] B EAFRA T IAA T2 69T T3 M FA, A28 8) B LR A R 2t i 3645 B0 04
B Fo T TARAEATARGE, BLAIRE P ag 7k, &I, TN R IR A N TF L AT B 69 H) 87, +T A AR T
PE, BREFHEERTREETILAMRIZT . FHE. DRSO RELREZ, K8 RS F o9 R &
xR ARV BB AT ARAR . BRI ILT, KA 8] 69 KIRAUMY T G823 3045 F 3 B e 8) BT AT
BEARFFHATR 5, FF7T A8 ) X e 3) [ R AR AR S BRI TARAT . W50 P Aok = oe A KR 5. R
3] 6 K RAUAM) AT REEAIRAE A TF R A Z AT LA AR T BT 69135 8.

AREBRNE “FEEFRRLIT” T . REFAH BN, EAATTFS RIREDATEAHB XL A . L4,
il A PR, FEABLA FEERARA, BT ARERATA &R E M Fatb 2.

FEE A RN E] BT

Jik: EiEE L 438 SRAEKE 19 B
BR4%: 200122

W% (8621) 5820-8334

A6 A (8621) 5830-6843

Meik: LWAFHTLHE 71 544 B A SF
BR%: 250061

w35 (86531) 8128-3789

A5 A (86531) 8128-3791
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