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EPS PE BVPS PB ROE(%)
27-Aug-09 09E 10E 09E 10E  09E 10E  09E 10E 09E  10E
20.170  CNY 168 2.14 1200 944 ~ 6.77 848 298 238 2482 2520
16460 CNY 090 1.19 1832 1385 6.75 7.64 244 216 1331 1557
32850 CNY 232 295 1415 11.13 11.67 1416 281 232 19.88 20.85
8530 CNY 060 0.76 1423 1125 341 394 250 217 17.60 19.26
6780 CNY 050 058 1361 11.75 3.89 436 174 156 12.80 13.25
16050 CNY 096 129 1669 1246 6.15 711 261 2.26 15.65 18.10
5570 CNY 042 050 1330 11.03 2.17 246 257 226 19.34 20.52
15040 CNY 093 1.5 1625 13.08 501 638 3.00 2.36 1847 18.01
4700 CNY 035 042 1324 1123 204 227 231 207 17.43 18.47
9920 CNY 063 0.83 1586 1192 59 659 166 151 1049 12.63
3960 CNY 029 0.36 1353 1093 210 235 189 1.68 13.94 15.40
5200 CNY 034 046 1584 1140 269 303 193 172 1220 15.05
20130  CNY 149 1.84 1354 10.92 6.47 818 311 246 22.98 2255
11980 CNY 059 084 2016 1425 392 458 306 2.62 1517 18.36
Average 15.89 1243 261 222 1666 18.03
H
AM EPS PE BVPS PB ROE(%)
27-Aug-09 09E 10E 09E 10E  09E 10E 09E 10E 09E  10E
Q) 17.70 97% 093 115 1683 1355 5.0l 638 311 2.44 1847 18.01
(H) 9.10 107% 060 076 1336 1057 3.41 394 235 203 17.60 19.26
(H) 593  107% 042 050 1246 10.34 217 246 241 212 19.34 20.52
) 495  119% 033 046 1327 955 269 303 162 1.44 1220 15.05
(H) 529  101% 035  0.42 1312 11.12 2.04 227 229 205 17.43 18.47
(H) 3.80  118% 029 036 11.42 923 210 235 159 1.42 1394 15.40
Average 110% 13.41 1072 223 192 1628 17.49
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2007 1Q08 1HO8 3Q08 2008 1Q09 1H09
44.15% 37.21% 28.42% 16.91% 16.77% 16.51% 25.86%
24.81% 21.65% 18.22% 19.23% 15.11% 37.84% 56.30%
19.76% n.a. n.a. n.a. n.a. n.a. n.a.
57.29% n.a. n.a. n.a. n.a. n.a. n.a.
56.18% 61.58% 46.55% 19.95% 21.28% -14.86% -22.52%
100.25% 66.70% 43.08% 8.08% 17.54% -7.31% -495%
4Q07 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09
9.11% 6.34% 3.42% -2.57% 8.98% 6.10% 11.72%
5.22% 5.40% 4.49% 2.90% 1.58% 26.21% 18.49%
n.a. n.a n.a. n.a. n.a. n.a. n.a.
n.a. n.a. n.a. n.a. n.a. n.a. n.a.
-6.43% 36.06% 12.43% -16.20% -5.38% -4.49% 231%
32.92% -9.74% -7.50% -2.61% 44.55% -28.83% -5.14%
2007 1Q08 1H08 3Q08 2008 1Q09 1H09
38.57% 35.10% 29.52% 16.90% 17.12% 17.02% 26.68%
27.30% 26.44% 27.47% 21.25% 20.15% 3051% 38.13%
38.31% n.a 21.52% n.a 21.52% n.a 21.52%
15.34% n.a 30.93% n.a 30.93% n.a 30.93%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
305.01% 30.02% 0.80% -33.14% 11.62% -41.75% 45.35%
4Q07 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09
9.50% 6.47% 3.95% -3.54% 9.71% 6.38% 12.53%
10.62% 3.18% 4.58% 157% 9.62% 12.08% 10.68%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
3.23% 30.02% 0.80% -33.14% 11.62% -41.75% 45.35%
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(601998_sh):
(RMB )
2004 2005 2006 1HO7 2007 1H08 2008 1HO9
270,125 339,702 440,352 514,082 554,892 612,543 641,463 968,461
17,166 15,241 11,250 11,604 11,824 12,067 14,415 10,495
3,557 2,685 1,981 2,119 915 1,683 1,001 1,526
9,316 8,781 7404 7,459 7,085 6,906 6,948 6,377
6,407 3,845 2,180 255 492 613 1,097 1,889
19,280 15,311 11,565 9,833 8,492 9,202 9,046 9,792
(3969.00)  (3746.00)  (1,732.00)  (1,341.00) 710.00 746.00
306,571 370,254 463,167 535,519 575,208 633,812 664,924 988,748
5.60% 4.12% 243% 2.17% 2.06% 1.90% 2.17% 1.06%
18.45% 17.54% 17.13% 21.55% 10.77% 18.29% 11.07% 15.58%
48.32% 57.35% 64.02% 75.86% 83.43% 75.05% 76.81% 65.12%
33.23% 25.11% 18.85% 2.59% 5.79% 6.66% 12.13% 19.29%
reported
6.29% 4.14% 250% 1.84% 1.48% 1.45% 1.36% 0.99%
(14,958) (12,230) (9,786) (8,377) (9,342) (10,620) (13,572) (14,693)
(2,260) (2,382) (2,663) (3,221) (3,921) (4,810) (7,082) (8,311)
(12,698) (9,848) (7.123) (5,156) (5,421) (5,810) (6,490) (6,382)
77.58% 79.88% 84.62% 85.19% 110.01% 115.41% 150.03% 150.05%
66.43% 73.13% 81.04% 84.80% 110.63% 116.51% 156.94% 162.01%
(1,653) (1,102) (1,762) (1,162) (2,988) (1,422) (5,379) (1,176)
/ 8.57% 7.20% 15.24% 11.82% 35.19% 30.91% 59.46% 24.02%
/ ( ) 0.54% 0.33% 042% 0.51% 0.58% 0.49% 0.87% 0.28%
/ 0.79% 0.77% 059% 0.65% 0.69% 0.82% 1.16% 1.05%
/ 65.86% 64.32% 61.59% 52.44% 63.84% 63.14% 71.74% 65.18%
. z
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Core-CAR 2008 1HO09 CAFR 2008 1HO09
16.42% 13.48% 19.66% 16.12%
7.46% 6.84% 11.40% 10.36%
10.28% 9.30% 12.16% 11.97%
9.50% 8.86% 13.47% 12.57%
6.60% 5.90% 9.22% 8.48%
20.68% 13.31% 24.12% 15.20%
14.60% 11.23% 16.15% 12.84%

5.03% 9.07%
5.27% 5.08% 8.70% 8.62%
9.09% 7.43% 11.33% 9.20%

6.56% 11.34%
10.75% 9.97% 13.06% 12.09%

10.85% 13.43%
12.32% 10.45% 14.32% 12.04%




(601998.SH):

YE 31 Dec RMB )

2004 2005 2006 2007 2008 2009E 2010E 2011E
17,795 22,511 29,490 41,494 58,867 51,258 64,578 79,915
(7,412) (9,851) (13,017) (15,324) (22,776) (19,159) (22,747) (28,102)
10,383 12,660 16,473 26,170 36,091 32,100 41,831 51,813
318 418 759 2,080 3,045 3,908 4,876 6,148
406 538 648 (375) 1,150 575 575 575
724 956 1,407 1,705 4,195 4,483 5,451 6,723
11,107 13,616 17,880 27,875 40,286 36,583 47,282 58,536
(792) 991 (1,398) (2,034) (2,854) (2,482) (3,125) (3,873)
(4,578) (6,005) (7,881) (9,713) (13,242) (12,804) (16,549) (20,488)
(5,370) (6,996) (9,279) (11,747) (16,096) (15,286) (19,674) (24,360)
5,737 6,620 8,601 16,128 24,190 21,296 27,608 34,176
(1,653) (1,102 (1,762 (2,988) (6,444) (3,339) (3,619) (4,349)
4,084 5518 6,839 13,140 17,746 17,957 23,990 29,826
(1,633) (2,369) (3,113) (4,850) (4,426) (4,597) (6,149) (7,646)
39.99% 42.93% 45.52% 36.91% 24.94% 25.60% 25.63% 25.63%
2,451 3,149 3,726 8,290 13,320 13,360 17,840 22,181
60.68% 0.30% 33.53% 24.33%
Per share data 2004 2005 2006 2007 2008 2009E 2010E 2011E
s (mn) 17,790 26,661 31,113 39,033 39,033 39,033 39,033 39,033
0.32 0.25 0.28 0.41 0.62 0.55 0.71 0.88
EPS(basic) 0.138 0.118 0.120 0.212 0.341 0.342 0.457 0.568
EPS(Diluted)
BVPS 0.490 0.890 1.023 2.155 2.443 2.700 3.042 3.468
BVPS(Diluted)
Dividend 0.054 0.09 0.09 0.11 0.14
Dividend Ratio 25.19% 25.00% 25.00% 25.00% 25.00%
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