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150%
1

YE 31 Dec (RMB B 5 )
2003 2004 2005 2006 2007 2008 2009E 2010E 2011E
EIL-N"SN 116,967 132,353 167,048 214,670 261,871 286027 265068 319,638 376,661
FlEE E (40,3707 (43,918 (66,0400 (93,963 (1091287 (123991  (106,004) (121428 (142,316
E 2 RSN 76,507 88,435 101,008 120,707 152745 162936 159,065 198,214 234345
FEEFEMEFE 7,353 8,557 8,247 14,323 27,488 30,847 45,807 52,244 53,918
TN 17,577 18,962 15,026 2,598 2184 11,625 5,855 3,755 0
EE N 2N 24,930 27,519 24,273 17,965 29,672 51,572 52,662 55,999 58,018
EAdh A 101,627 115,954 125281 138,672 182417 214608 211,726 254,213 203264
# b 3528 o (3.872) (4,851) (5,650) (6,462) (87260 (11,367)  (10,881)  (13.018)  (15.24%)
b 3 (42,1087 (49,398 (54,3041 (53,6141 (T5484)  (T1.957)  (B5.63%  (7TS.808) (90,812
H {46,080)  (54,879) (59,084)  (60,076)  (84,210)  (B3,324)  (76,516) (91,822} (106,157}
B & il 55,447 61,075 65,207 78,596 98,207 131184 135210 162,391 187,107
HE (181000 (23,813 (11,4867 (11,587 (8,252 (45031)  (25684) (26,1800  (29,521)
BiaiAlE 37,347 37,263 53,511 B7,009 59,055 86,153 109,527 136,231 157,506
B9, (3162 (10,198 (22,269 (19,857 (27.938)  (21A7H  (ZBOET) (34,008  (39,442)
A 8.47% 27.37% 41.35% 29.53% M 06%  2458%  2462%  2496%  25.03%
SEEFEE 3170 4,760 5637 5,760 5768 1534 8,256 10,222 11,814
BGHEE 2,015 22,305 25,971 41,807 56,279 53,441 74304 92002 106,379
AR EE 16.76% 11.11% 11.45% 10.79% 1324%  1358%  17.2%  23.82%  16557%
Per share data 2003 2004 2005 2006 2007 2008 2009E 2010E 2011E
B, HE (wo) 186,390 186,390 208,427 253,830 253830 253830 283838 253838 253839
ERAEEATH 0.30 0.33 0.31 0.31 0.39 0.52 0.53 0.64 0.74
EPS(hasic) 0.166 0.120 0124 0165 0,222 0.250 0.283 0.362 0,419
BYPS 1.056 1.077 1.081 1,530 1,673 1.845 2.100 2.354 2647




2
r 2004 " 2005 " 2006 2007 2008 2009E 20110E 20110E
poX T B " oq006%T 1081%T 1070%T  9.40%T 154F%  2500%  2400% 18.00%
ek B "oasrw”  oqew%” 1479% " q088%” 1573w 2218%7 2 m%” 16.30%
i ok "onF1w”  408%” s7aw” 1722%” 15G3% 3500%  21.00%  20.00%
HEE "o2aTw” 233w” 249w 2Tawm”  2m2%” 218%7  220%T  220%
FiE® A ML gEE " 1537T% " 206%7 5480%7 9102%" 4533%7 1467%" 1405% 7 1278%
TR "omsawm” 4prw” 404%” 312%™ 2ms%”  1T0%T  188%T  182%
 Epr "ogmw” oA o0s0%”T 0% 0sAs%”  DAE%T  058% 7 0E0%
FREREBES "o4386% " A504% 7 BTTA%T 10818% " 12149% " 18231% "7 157 68% 7 158 81%
ol Toaqrw” 288%” 27" 2agw”  336% 350% 350% 350%
b & R Ak To4303w%” 4335% 7 38AR% T 4138% 7 33658% 31.00%  31.00%  31.00%
N Poar33w” 4788%" 4337% 7 4616% " 3884%°7 3514%"7 3612%"7 36.20%
B4 Toararw” o #135%” 2083% 7 31A0% " 24R8%” 24m2%” 240R% T 2503%
3
ELEX R
Wi Bfit &b EPS PE BVPS PB ROE{%:) ROA(%)
27-Aug-09 09E  10E] O9E 10E|| 09E 10E|| O9E 10E|| O9E  10E|| 09E 10E
HERIT T 20170 CMY]| 168 | 214 | 1200 944 | Br7 | 843 | 288 | 235 || 2482 | 2R20 | O.7A% 0.70%
AERIT FA 16,460 CRMY 080 119 1832 1385 675 764 | 244 216 1331 1657 1.32% 1.30%
=T FA 328500  comy|| 232 | 285 | 1415 1113 [[1167 [1418 || 281 | 232 || 1988 | 2085 ||0.88% | 0.94%
FHBPHF KA 8.530 MY 0.60 076 14.23 11.25 341 3.894 280 217 1760 1926 |0.85% 0.91%
BEL#iT XA B.¥80 MY 0.4a0 .58 13.61 11.748 389 436 1.74  1.4886 1280 1329 |0.77% 0.73%
JEFERIT FA 16.050  CMY | 086 128 1669 1246 B156 741 | 2B1 | 226 1665 1810  1.06% 1.16%
BRI T ET0  CMY|| 042 060 1330 1103 217 246 | 2AT 226 | 1934 2062 1.07% 1.13%
BERIT FA 15040 CRMY 083 115 1625 1308 | 501 633 300 236 1847 1801 0.88% 1.00%
TR FA 47000 CMY|| 035 042 1324 1123 204 237 | 231 207 | 1743 1847 | 1.00% 1.05%
R BH 8830 MY 063 083 1686 11982 R85 B59 166 151 | 1048 1263 036% 0.43%
+HET HH 3.960 CMY 0.29 0.36 13.53 10.93 210 0 238 1.89 1.68 13894 1540 |0.78% 0.79%
8T & 52000 CMY|| 033 046 1584 1140 2E9 | 303 | 183 172 1220 1505 083% 094%
FEE | B4 20130 CMY 149 184 1354 1092 | B4T | 818 | 311 245 2283 2255 0.70% 0.81%
TEHRIT Hh 11.980  CMyY | 059 084 | 2016 1425 | 392 453 | 306 262 1517 1836 1.07% 1.18%
Average 1580 12.43 261 222 1666 1803 0.89% 0.94%
W A
] Bf AHER EPS PE BVPS PE ROE{%:)
27-Aug-09 09E  10E] 09E 10E.| 09E 10E|| 09E 10E| O9E 10E
R ARAT () 1770 a7%|| 0983| 115 1683 | 1355 || 501 | 638 | 311 | 244 || 1847 [ 18.01
I 4RAT (H) 910 107% 0.60 076 13.36 10.87 341 3.894 235 203 1760 1926
HEHARAT () 583 107% 042 050 1246 1034 217 246 241 212 | 1934 | 2042
B {T4RAT (H) 485 119% 033 048 1327 855 269 303 162 144 | 1220 1505
LR AT (H) 529 101% 035 042 1312 1112 204 237 229 208 | 1743 1847
P E 4RAT (H) 3.80 118% 0.29 0.36 11.42 9.23 210 0 238 1.89 1.42 13.94 15.40
Average 110% 1341 1072 223 192 1628 17.49
LA, 0.88
HiR A ETICERE
e dhRA ERE, BREFW A0, HAarBREEEg 1Mo iE, #HEI10%-15%
EEAEXERY, BEFLAI0EEHL, HiTHEHI 7505, BEI12%-19%
B EIOEF A Y, BTMLBMH, ARSI, MEHITY
RATHEIDEF AL S, SF 18040, 1081, MHEH10%
I 3
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20055 20065 2007 5 2008 1HO9| 20054 20065 2007 £ 2008 1HO9
i 3,303,888 47201241 4783191 5570892 6893317 | 966,225 1,078,363 1,151,834 1,242,033 1,233,078
itk 3584086 30150907 4451257 5198840 6520525 | S71,046  G78.465 1047813 1,144,774 1125458
ES NN 82,667 100,910 130,533 139412 63,860 16,027 17,880 19,098 19,429 8,671
FEWAL GRS /B (154040 (14,923 {2,831 (30,357 (8,930 3,369 2,106 592 (12,645) (1,038
FHA 13,338 26,310 35,802 60,779 32,970 12,536 14,740 18,863 3,101 8,592
A B B021%  BOSE%  TOOT%  BOZ2%  B4.03% 20.37% 20.26% 18.23% 17.90% 15.04%
FHF B 46.52%  G2.080%  B3IET%  94.44%  TEIE% 45.60% 25.19% 33.55% 4.82% 19.87%
AR B §2.35%  83.60%  8546%  B556%  895.49% 15.96% 14.80% 13.09% 11.82% 11.60%
ROA 0.35% 0.61% 0.75% 2.18% 0.96% 1.83% 1.85% 214% 0.75% 1.39%
ROE B.07% 701%  1079%  3766%  17.BE% 18.53% 15.815% 23 BO% 9.44% 15.84%

5
CEA -5 53 2007 3007 4007 1008 2008 3008 4008 1009 2009
F1] B W, 22.78% 71.39% 21.99% 17.47% 15.43% 12.75% 9.57% -3.69% -9.95%
F.8 5 13.63% 14.73% 16.14% 15.74% 16.33% 15.78% 13.62% S9E1% -12.14%
H 30.38% 26.68% 26.54% 18.74% 14.78% 10.56% B.ET% -3.74% -0.34%
E[F IR R 58.15% 37 65% 65.17% 50.45% 96.88% 65.70% 73.81% 0.91% -1.85%
b, 34.73% 18.71% 31.55% 25.11% 29.88% 21.48% 17.68% TAT% -6.53%
Tk F b -81.58%  -14.15%  -40.03%  -B5.84% 141471% 59.80%  432.28% SE.82%  -12.79%
AT 46.75% 32.28% 24.95% 32.92% 30.21% 29.00% 3358%  -11.08%  -11.01%
HE 31.44% -562%  -28.78%  160.73%  167.50%  267.04% 44570% 16.72%  -41.20%
FHAT )39 48.95% 37.52% 34.24% 27.87% 12.85% B.39% -423% -1572% -1.95%
Brig, 45.09% IB.5T% 40.70%  -36.30%  -29.37%  -27.37% -24.20% -14.38% 1.18%
.55 #139 38.04% 38.01% 34.27% 78.00% 40.65% 23.62% 1283%  -14.40% -2 45%
X E B 2007 3007 4007 1008 2008 3008 1008 1009 2000

3k
F1 B Wi, 5.31% 7.97% 5.47% -2.00% 1.74% 2.66% 1.22% -12.47T% 1.16%
F.8.4 h 3.50% 8.09% 373% -0.26% 4.54% B.13% -263% -16.33% -1.19%
AR S fi.6d % 7.80% fi.6d % -3.22% -0.26% 0.05% -0.10% -9.46% 2 8%
4E 58 W -14.78% 53.27T%  -79.06%  450.02% 42.38%  -2503%  -5300% 107.53% 35.77%
b, 2.33% 15.40%  -12.40% 20.85% 10.04% -3.08%  -13.65% 5.28% 11.49%
Tk F b -20.35% 90.06% 14.77%  -35.09% 5.80% 11.09% 1.45%  -16.12% 9.91%
HEEAT A 16.70%  -16.76%  -39.21%  125.10% 12.28%  -17.79%  -24.00% 26.76% 12.44%
HE 133.80%  -83.07% 4250%  362.23%  142.47%  -24.46% 104.14%  -GE.7E%  -27.47%
AT 1) 39 7.49% S41% -41.71%  107.35% S345% -1482% -TAIT%  23200% 21 67%
Big4, -36.99% 9.14%  -G7.82%  187.84%  -19.25% 3.43%  -5465%  126.03% 13.61%
.55 #1)39 46.04% 13.28%  -BB.O2%  246.17% -5.58% -324% 0 -9164% 1021.08% 21.54%
+ 2
4%-5% 14%
08 80.8% 09
85.3%
780.01 120.23
13.36% 27%
6% 1.01

e 4



1.00
9.87% 11.53%
6 /
HEEE 2006 1HO7 3007 2007 1008 1H08 3008 2008 1009 1HO9
S FRERE
F] ke
ER 1417% 8.70% 14.23% 11.05% 12.08% 13.42% 8.72% 15.81% 26.31% 2B.75%
il 7.35% 10.99% 16.63% 17.84% 19.66% 22.15% 16.24% 15.80% 24.13% 34.08%
R 23.18% -2.18% -062% 0 -1241% -1409%  -1463% -20.38% -B.26% 5.96% 15.49%
] b 14.98% 33.11% 48.12% 47.81% 50.23% 49 45% 43.99% 47.21% 87.91% 32.73%
bk,
ER-N n.a. n.a. 5.96% -1.16% 5.79%, 2. 36%, 1.A7% 5.28% 15.39% 4.34%
dn h.a. h.a. £.59% 0.47% 8.20% 5.42%, 1.43% 0.09% 15.99% 13.87%
#E n.a. n.a. 062% -12.71% -0.10% -2 T % -B.15% 2TT% 12.93% f.04%
] 4 h.a. h.a. 15.79% 16.45% 8.65% 2.01% 11.56% 19.07% 16.54%  -14.26%
HeH gL
] k,
. 7.20% 3.93% 373% 17.11% 13.25% 17.79% 19.10% 13.90% 30.24% 26.18%
o) 10.70% 7.35% 7.39% 9.40% 8.23% 13.26% 15.14% 15.46% 2718% 27.88%
- SAT26% -37.28% -4 % 7.01% 6.80% 7.A0%, 5.26% 1.56% 0.16% -0.50%
Fl -11.34%  -16.25%  -18.19% 94 60% 61.24% 67.38% £3.01% 6.25% 52.14% 16.48%
o7
LN R h.a. 0.05% 0.08% 10.91% 1.97% 4 06%, 1.20% 6.07% 16.59% 0.82%
g} n.a. 1.16% -0.04% 3.02% 3.90% 5.05%, 1.62% 3.31% 14.45% f.43%
A h.a. -0.30% 5.15% 1.31% 0.55% 0.36% 2.95% -2.25% -0.83% -0.30%
Fl na. -10.33% 0.66% 95.49% -BEI% -B.93% -1.87% 27 .42% 30.85%  -28.74%
+ 21% 1
2.04% 68BP
2.18% 57BP 1.6%
158BP 1 1.71% 08 4
38BP
e 5
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£ H
FHy 2005 2006 1HOTY 2007 1HOE 2008 1HOD
frdn 2194078 2,352,262 2,553,248 2,665,549 3089832 3185227 3,728,565
LN 4335077 4,946,345 5342814 5526875 6027481 6191254 7,378,251
TP 3,560,014 4,070,308 4315620 4,374,893 4723555 4830665 5,744,340
i 2.03% 52.45% a73% 5.94% B.13% B.12% 4.84%
LN 387% 4.34% 4.59% 4.74% 4 72% 4 63% 3.43%
FAEE 1.67% 1.96% 1.93% 2.04% 215% 216% 1.60%
AAE 2.21% 2.28% 2.49%, 2.50%, 2.17% 2.45% 1.93%
HDEAE 2.33% 2.45% 2.66% 2.76% 2.72% 2.63% 2.04%
HiA¥E 3.46% 3.49% 3.75% 3.90% 3.98% 3.96% 3.24%
MAARPIES
FHRy 2005 2006 1HO7 2007 1HOS 2008 1HOD
i 1443512 1,604,617 1,805,237 1,872,598 2082491 2148649 27864049
LN 2414086 2862134 3161070 3,355,428 3929048 4044832 517390596
AL 2332869 2792952 3,016,781 3,079,357 3529226 3,657,761 44764493
i 59.40% 89.43% a7 T% B.06% B.99% 7.01% 5.54%
LN 4.10% 4.01% 432% 4.51% a.03% a.04% 4.01%
AL 1.52% 1.57% 1.58% 1.68% 2.23% 2.30% 1.87%
FHE 2.45% 2.34% 2.66% 2.76% 2.79% 2.72% 2.14%
HDEAE 2.41% 2.24% 2.50%, 2.70% 2.75% 2.70% 2.18%
HiA¥E 3.88% 3.86% 4.19% 4.38% 4.76% 4.76% 3.67%
BAA P (HEERELCERARP)
FHRy 2005 2006 1HO7 2007 1HOS 2008 1HOD
i 237,084 317,398 287,852 304,965 ATT 744 ATT 154 43,483
LN 1,036,874 1,134,736 1,173,901 1112462 1,028071 1,045847 145,194
AL 474,347 462 446 ann,zaz 415,428 345320 327,095 53,056
i 4.01% 8.20% 2.50% 2.57% a.08% a.07% 331%
LN 331% 4.51% 4.895% 4 36% 4.08% 2.28%
AL 1.16% 1.898% 2.52% 2.30% 2159% 1.897% 1.03%
FHE 2.00% 2.29% 2.23% 2.39% 2.23% 2.02% 1.30%
FiEHE 2.43% 3.21% 3.35% 3.44% 3.18% 2.89% 1.60%
AWE 2.85% 3.22% 2.98% 3.27% 2.93% 3.10% 2.28%
M & AR D
F g 2005 2006 1HOT 2007 1HOE 2008 1HOD
g 413,482 430,247 460,159 437,986 29 547 59,424 893,673
LN a84. 117 949 475 1,007,843 1,088,985 1,070,362 11004875 205894501
FFAHAH 751,793 314,910 748 4847 380,108 a49,009 a45.810 1,208,236
FIOEAE 2.00% 2.08% n.a. 2.10% 2.10% 2.14% 1.7 1%
EE Bk SRR N g DN
+ 1 76.43
100.03 1.80% 1 86BP
44BP 100

30 139%

17.4% 293

223 57 08

e 6
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2003 2004 2005 1HOG 2006 1HO7 2007 1HO8 308 2008 1009 1H09
EFE 1,494 275 1,612,936 1,847997 2042960 2135441 24033230 2616768 3012841 3,043 663 4,080,567
Ey- -3 14968 424606 284,043 261,783 193145 172704 144991 146,212 149,938 145,420
R 63314 61,5814 45473 42,082 39,340 38,224 35,105 31,350 38411 33760
THEE 116,032 32,931 44 440 43,474 44100 422549 40,847 40,088 35212 32070
kR 172,311 15,700 13,103 14,227 14,730 14713 12,800 12,348 12,867 11,8587
FRIFIER 391,657 10146 103,226 100,788 93,220 95,196 88,802 83,786 85,007 a7.4a0 85,127 TrAeT
i na  (241,511) (8,920 (2,438 [2,968) (3,024) (6,394) (9,016) 1,221 2,483 (2,363) (7.E4m
SEAR 2160900 2147688 2235265 2405536 2431806 2671130 2850561 3242840 3,280,150 3296146 3,800,313 4313474
e R o] 14.58% 19.77% 1271% 10.88% 8.15% 6.47% 5.09% 4.51% 4.85% 3.60%
UL b 18.00% 55.85% 4414% 411.75% 40.10% 40.15% 39.53% 37.42% 45.05% 43.87%
THEE G b 33.00% 29.90% 4316% 43.14% 44.90% 44.39% 46.05% 47 .85% 40.25% 41.39%
e b 439.00% 14.25% 12.69% 18.11% 15.00% 15.46% 14.41% 14.74% 1471% 15.04%
RS E 16.27% 5.13% 4. 62% 4.19% 4.04% 3.56% 3.12% 2.58% 2.58% 2.65% 2.24% 1.80%

RIS (2175588 (48,313 (BT747 (88128  (BESS1) (BB 4TE)  (96,068) (100868) (103,273) (106,494) (1076607 (107 67T)
FRFHAEES B1.87% 43.86% 55.94% 87.44% G7.79% 71.93% 108.18% 12039% 121.49% 121.49% 126.47% 138.896%
FRIFHREES 2523% 34.53% 49.54% 85.20% 62.10% BE.20%  109.56% 123.91%  159.77%  12547% 0.00% 145.86%
N i fe1om (23,812 (11,486 5,062y (11,987) (6,409) (3,252} (6,493) (9,432 (16,792) (2,830) rozn
LML IR 5.15% 21.62% 11.13% 5.02% 11.80% 6.73% 9.20% 7.75% 0.00% 19.19% 3.33% 9.07%
S L A 0.84% 1.11% 0.52% 0.44% 0.50% 0.50% 0.31% 0.44% 0.41% 0.55% 0.32% 0.37%

+ 2
29.2 1 6
383.9 319.2
1 160 6
297
45
S
2008 1009 1H09

4k B A ] BEFX Haofifi =fifs BEF Hafifi Hfifd BXF Hafifi Hfifg HEx$
PR TS 37 ET% 177.02 163.44 46.43% 161.62 164.13 51.98% 132.44 162.75 55.14%

AlEA 28.95% 78.45 48.44 3817% 71.69 52.08 42.07% B3.70 51.13 44.53%
Mon-Agency 16.86% 24000 102.83 0.01% 216066 114.48 4% 187.04 105.23 35.01%
B AT 34484 kS 23397 kS 115.58 %
g 25360 kS 22242 kS 161.58 ES
S £5.53% 0.00 518  100.00% 0.00 £18  100.00% 0.00 518 100.00%
EE &5 B4.91% 0.00 361 100.00% 0.00 361 100.00% 0.00 161 100.00%
a4 1093.91 313.59 898.56 33943 681.15 327.90

n

+ 09/10 EPS 0.293/0.362

17.2%/23.8% 6.7% 7.1% 1.9x09PB/13.5x09PE
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cc >3 2 cc >3 3 cc

o cc > g
25
0
1 1.00 = 1.01~2.0= 2.01~-3.0=
256 3.01~4.0= 4.01~5.0=
20%

10% 20%
-10% 10%
10% 20%
20%



