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3Q08

46.85%
52.31%
42.49%
115.01%
50.60%
34.00%
67.72%
37.32%
77.78%
34.98%
101.14%

3Q08
14.59%
27.90%
8.11%
17.12%
10.06%
23.36%

3Q08
14.42%
27.59%
8.02%
16.93%
9.95%
23.09%

3Q08
-0.39%
0.54%
-4.95%
-10.24%
-9.59%
-2.13%

3Q08
1.45%
-2.00%
18.49%
38.28%
35.82%
7.96%

2008

40.53%
48.26%
34.54%
69.55%
38.18%
29.56%
48.54%
191.44%
13.85%
-9.81%
24.47%

2008
13.82%
20.72%

3.64%
10.36%
-34.69%
10.62%

2008
56.48%
84.67%
14.87%
42.33%

141.76%
43.40%

2008
-0.79%
-5.82%

-12.55%
-39.20%
-78.52%

6.86%

2008
0.61%
4.47%
9.65%

30.15%
60.40%
-5.28%

1Q09

-2.99%
-10.30%
3.45%
82.00%
14.31%
5.67%
23.27%
162.57%
1.70%
2.20%
1.54%

1Q09
15.34%
-11.89%
10.86%
8.96%
-21.57%
-0.16%

1Q09
996.18%
-772.06%
704.83%
581.66%
-1400.12%
-10.49%

1Q09
10.06%
-19.94%
23.80%
103.88%
-460.74%
-73.30%

1Q09
-2.42%
4.79%
-5.72%
-24.96%
110.69%
17.61%

1HO9

-9.63%
-14.96%
-5.08%
133.33%
18.01%
6.49%
27.29%
76.56%
17.53%
4.58%
21.97%

1HO9
32.25%
-37.32%
23.09%
9.28%
-9.76%
4.44%

1HO9
146.77%
169.87%
105.08%
42.22%
-44.40%
20.21%

1HO9
21.59%
-17.22%
33.47%
30.61%
21.16%
5.94%

1HO9
22.59%
-18.02%
35.02%
32.04%
22.15%
6.22%

3Q09

-8.38%
-17.59%
-0.51%
89.48%
13.87%
14.57%
13.29%
11.71%
13.69%
2.63%
17.74%

3Q09
31.34%
-31.85%
14.37%
-0.58%
0.40%
4.05%

3Q09
176.62%
-179.48%
81.01%
-3.25%
227%
22.83%

3Q09
-1.07%
23.76%
-39.05%
-27.01%
5.31%
-3.75%

3Q09
2.56%
-56.82%
93.39%
64.60%
-12.70%
8.96%

4Q09

-5.10%
-18.24%
6.12%
108.46%
19.18%
15.28%
23.27%
-18.58%
49.28%
36.72%
53.56%

4Q09
34.19%
-28.06%
13.06%
4.09%
26.01%
4.28%

4Q09
63.83%
-52.40%
24.38%
7.63%
48.56%
8.00%

4Q09
1.36%
7.90%
-4.22%
-12.11%
-36.78%
10.59%

4Q09
-4.10%
-23.77%
12.70%
36.41%
110.61%
-31.84%

1Q10

24.91%
-5.09%
47.86%
17.50%
41.18%
35.45%
46.28%
-11.94%
69.55%
63.07%
71.10%

1Q10
26.05%
21.81%
-6.68%
5.10%
23.27%
1.56%

1Q10
36.64%
30.67%
-9.40%
7.17%
32.73%
2.19%

1Q10
3.38%
2.30%
10.90%
48.42%
92.07%
-31.80%

1Q10
2.70%
1.84%
8.70%
38.65%
73.49%
-25.38%
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2
1HO8 3Q08 2008 1Q09 1H09 3Q09 2009 1Q10
25.47% 14.59% 13.82% 15.34% 32.25% 31.34% 34.19% 26.05%
12.86% 13.43% 18.12% 26.78% 47.56% 41.52% 34.23% 25.65%
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. n.a. n.a.
47.66% -16.36% -14.62% -5.32% -5.77% 13.40% 16.99% 14.81%
48.44% 43.23% 24.17% 1.98% 21.66% 17.57% 43.21% 33.14%
1HO8 3Q08 2008 1Q09 1H09 3Q09 2009 1Q10
6.05% -0.39% -0.79% 10.06% 21.59% -1.07% 1.36% 3.38%
5.03% 3.02% 3.96% 12.71% 22.24% -1.20% -1.39% 551%
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. n.a. n.a.
11.38% -18.62% -1.54% 6.09% 10.85% -2.07% 1.58% 4.12%
5.23% 3.20% -10.87% 5.36% 25.53% -0.26% 8.57% -2.04%
3
1HO8 3Q08 2008 1Q09 1H09 3Q09 2009 1Q10
24.15% 11.47% 14.57% 15.49% 29.86% 33.07% 32.99% 24.79%
18.47% 14.83% 17.07% 30.84% 35.97% 39.31% 43.54% 21.56%
14.56% n.a 11.90% n.a n.a n.a n.a na
20.45% n.a 21.00% n.a n.a n.a n.a na
0.14% 0.26% 0.23% 14.87% -14.71% -14.77% -32.17% -41.53%
61.02% -0.37% 6.65% -40.19% 13.72% 12.78% -4.95% 72.99%
1HO8 3Q08 2008 1Q09 1H09 3Q09 2009 1Q10
5.73% -0.32% -0.55% 10.20% 18.89% 2.14% -0.62% 3.41%
7.64% 3.79% -0.43% 17.63% 11.86% 6.34% 2.59% -0.38%
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. n.a. n.a.
-1.16% 1.09% -0.66% 15.74% -26.61% 1.02% -20.95% -0.23%
0.01% -16.66% -1.10% -27.45% 90.17% -17.35% -16.64% 32.04%
4 5

3.20%
3.00%
2.80%
2.60%
2.40%
2.20%
2.00%

2.90%
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3.40%
3.20%
3.00%
2.80%
2.60%
2.40%
2.20%

3.11%

.90%

2.00%

1Q06 1H063Q06 2006 1Q07 1H073Q07 2007 1Q08 1H083Q08 2008 1Q09 1H093Q09 2009 1Q10




y BEl5E IiE 7%

SINOLINK SECURITIES

6
(600016.SH):
(RMB )

2006 1HO7 2007 1HO8 2008 1Q09 1HO09 3009 2009 1Q10

402,327 527,228 540,521 593,172 634,073 880,855 862,654

12,019 8,692 7,665 11,489 16,366 100-120 15,278 12,928

2,154 1,724 2,292 3,074 3,459 2,813 2,475

1,983 2,270 2,736 2,969 3,189 2,464 2,799

1,461 1,970 1,745 1,347 1,273 2,524 2,123
" 5598 5965 " 6,773 7 7,390 7,921 8671 " 7801 7,284 7,397 7,455
v 770 1,175 617 187 0.12% 58
447,447 541,885 554,959 612,051 658,360 741,111 903,934 893543 882,979 931,875

2.69% 1.60% 1.38% 1.88% 249%" 249% 1.69% 1.46%

38.48% 28.90% 33.84% 4159% 43.67% 36.06% 33.46%

35.42% 38.07% 40.40% 40.18% 40.26% 31.59% 37.84%

26.10% 33.03% 25.76% 18.23% 16.07% 32.35% 28.70%

reported

1.25% 1.10% 1.22% 121% 120% 117% 0.86% 0.82% 0.84%  0.80%
(6,417)  (7,048) (7,663) (8,439) (11,885) (13,128) (13,256) (13,535) (15,241) (16,330)

/ 06  (3,000) (4,192) (4,169) (4,916) (7,895) (8,852) (10,863)

/ (3417) (2,856) (3,494) (3,523) (3,990) (4,404) (4,378)
114.63% 118.17% 113.14% 114.20% 150.04% 151.40% 169.93% 185.82% 206.04% 219.05%

119.79% 127.13% 117.70% 117.37% 159.63% 151.40% 203.37% 185.82% 248.73%
(2,158) (968) (2,236) (1,389) (5,686)7 (1,323) (2,405) (2,937} (4,792) (1,165)
/ 3855% 16.23% 33.02% 18.80% 71.78% 61.03% 61.66% 53.76% 64.78% 62.51%
/ 0.48% 0.36% 040% 048% 094% 082% 068% 051% 059% 051%

/ 0.67% 0.77% 0.75% 0.80%  1.20% 0.98% 1.23%

/ 61.03% 47.88% 5159% 47.67% 50.37% 56.45% 59.19%
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(600016.5H) -

YE31Dec (RMB )

2006 2007 2008 2009 2010E 2011E  2012E
27,361 40,070 56,311 53,441 66,581 83,654 103,367

(11,191) (17,490) (25,931) (21,201) (24,088) (29,549) (35,777)

16,170 22,580 30,380 32,240 42,493 54,106 67,590

1,026 2391 4461 4664 5376 6498 7,433

" (72) 230 (18) 4,598 690 690 690

955 2621 4443 9262 6066 7,188 8,123

17,125 25201 34,823 41502 48559 61,293 75,713

-4.80%

(1,391) (2,047) (2,916) (2,802) (3,487) (4,360) (5,352)

(8,332) (11,705) (14,901) (17,737) (20,395) (25,743) (31,799)

(9,723) (13,752) (17,817) (20,539) (23,882) (30,104) (37,151)

7,402 11449 17,006 20,963 24,677 31,190 38,562

(2,158) (2,236) (6,518) (5,307) (6,380) (8,893) (11,702)

5244 9212 10,488 15,656 18297 22,297 26,860

(1,493) (2,877) (2,595) (3,548) (4,208) (5,128) (6,178)

28.5% 312% 247% 227% 23.0% 23.0% 23.0%

8.00 4.00 4.00 4.00 4.00

0 0
3751 6,335 7,885 12,104 14,085 17,165 20,678
16.4%  21.9%

38.8% 68.9% 245% 535% 16.4% 21.9%  20.5%

roe 19.4% 12.6% 146% 13.6% 14.1% 151% 15.8%
054% 0.69% 0.75% 0.85% 0.78% 0.77%  0.76%

Per share data 2006 2007 2008 2009 2010E 2011E 2012E
i (mn) 10,167 14,479 18,823 22262 26,714 26,714 26,714
0.73 0.79 0.90 0.94 0.92 1.17 1.44

EPS(basic) 0369 0438 0419 0544 0527 0643 0774
BVPS 1.90 3.47 2.86 3.99 3.73 427 491
0.00 0.00 0.00 0.00 0.00 0.00 0.00

Dividend - 0.05 0.08 0.05 0.05 0.06 0.08
Dividend Ratio 00% 11.4% 19.1%  92%  10.0% 10.0%  10.0%
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e 1
O 11 11 13 20 (X3 7 2 (X3 7 3 (X3 7 4
0 22 24 24 32 “ 75
0 2 2 2 3
0 0 0 0 0
0 1 1 1 1 1.00 = 1.01~2.0= 2.01~3.0=
0 1.83 1.84 1.82 1.80 3.01~4.0= 4.01~5.0=
( ) 9,000
8,000
1 2009-04-07 5.61 N/A 789 7,000
2 2009-04-23 5.46 N/A 6.89 6,000
3 2009-04-23 5.46 N/A 2’888
4 2009-06-07 7.27 N/A 589 3,000
5  2009-07-17 8.08 N/A 4.89 2,000
6  2009-08-19 6.95 N/A 2.8 (1),000
7 2009-10-21 7.75 N/A T e 2 4 2 = 2 = = g
8  2010-04-20 7.09 N/A S 5 § g8 § 5 g 9 g
g 8 8 g8 g8 8 g &8 §
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%
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