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4Q07
21.99%
16.14%
26.54%
65.17%
31.55%
-40.03%
24.95%
-28.78%
34.24%
40.70%
34.22%

4Q07

5.42%
3.72%
6.64%
-79.06%
-12.40%
14.77%
-39.21%
42.50%
-41.71%
-67.82%
-68.92%

-0.90%
6.06%
-17.56%
-26.82%
-2.50%
-27.21%

1.30%
-8.80%
25.48%
38.91%
3.63%
39.47%

1Q08
17.47%
15.74%
18.74%
50.45%
25.11%
-65.84%
32.92%
160.73%
22.87%
-36.30%
78.00%

1Q08

-2.00%
-0.26%
-3.22%
450.02%
20.85%
-35.09%
125.10%
362.23%
107.35%
187.84%
246.17%

5.48%
-8.53%
23.90%
104.25%
-17.75%
138.82%

2.23%
-3.47%
9.71%
42.35%
-7.21%
56.39%

2Q08
15.43%
16.33%
14.78%
96.88%
29.88%
1414.71%
30.21%
167.50%
12.85%
-29.37%
40.65%

2Q08

1.74%
4.54%
-0.26%
42.38%
10.04%
5.89%
12.28%
142.47%
-9.45%
-19.25%
-5.58%

1.79%
-1.99%
10.24%
2.23%
-21.72%
3.86%

-32.10%
35.66%
-183.49%
-40.00%
389.15%
-69.21%

3Q08
12.75%
15.78%
10.56%
65.70%
21.48%
59.90%
29.00%
267.04%
6.39%
27.37%
23.62%

3Q08

2.66%
6.13%
0.05%
-25.93%
-8.08%
11.09%
-17.79%
-24.46%
-14.82%
3.43%
-3.24%

1.08%
-1.05%
-8.11%
-9.72%

2.98%

11.57%

-33.37%
32.38%
250.07%
299.64%
-91.85%
-356.88%

4Q08
9.57%
13.62%
6.67%
73.81%
17.59%
432.28%
33.58%
445.70%
-4.23%
-24.20%
12.83%

4Q08

-1.22%
-2.63%
-0.10%
-53.89%
-13.65%
1.45%
-24.00%
104.14%
-14.77%
-54.65%
-91.64%

3.95%
-4.03%
-13.58%
-10.34%
-50.77%
-16.88%

-4.31%
4.40%
14.82%
11.29%
55.40%
18.42%

1Q09
-9.69%
-9.61%
-9.74%
0.91%
-7.17%
56.82%
-11.08%
16.72%
-15.72%
-14.38%
-14.40%

1Q09

-12.47%
-16.33%
-9.46%
107.53%
6.28%
-16.12%
26.76%
-68.78%
333.00%
126.03%
1021.08%

13.32%
-21.50%
14.47%
20.48%
306.24%
688.08%

1.30%
-2.11%
1.42%
2.01%
29.99%
67.39%

2Q09
-9.95%
-12.14%
-8.34%
-1.85%
-6.53%
-12.79%
-11.01%
-41.20%
-1.95%
1.18%
-2.45%

2Q09

1.16%
-1.19%
2.84%
35.77%
11.49%
9.91%
12.44%
-27.47%
21.67%
13.61%
21.54%

3.20%
-1.10%
9.40%
0.95%
9.22%
-0.13%

14.85%
-5.13%
43.62%
4.43%
42.81%
-0.59%

3Q09
-9.76%
-15.49%
-5.43%
-3.97%
-5.04%
-33.34%
-9.51%
-55.42%
5.54%
6.25%
0.43%

3Q09

3.60%
-2.68%
7.93%
-29.84%
-4.15%
11.27%
-13.28%
-61.09%
-6.69%
0.65%
-6.42%

0.74%
4.65%
-9.55%
-9.12%
6.59%
0.27%

-11.49%
-72.46%
148.62%
142.05%
-102.53%
-4.19%

4Q09
-8.89%
-17.30%
-2.49%
16.19%
2.00%
19.66%
-3.89%
-66.72%
28.95%
21.58%
27.39%

4Q09

2.14%
-3.78%
5.83%
31.76%
11.90%
30.89%
-2.51%
97.51%
-8.26%
-11.59%
-10.87%

3.39%
1.07%
7.44%
-14.41%
-5.75%
-2.61%

-31.19%
-9.87%
-68.43%
132.59%
52.86%
24.04%

1Q10
12.56%

1.07%
20.82%
46.17%
27.48%
89.50%
32.90%

0.92%
40.29%
35.44%
41.42%

1Q10

5.16%
9.23%
2.85%
16.46%
6.61%
-25.97%
39.80%
81.06%
34.69%
33.97%
39.50%

8.62%
-6.55%
4.54%
33.19%
-5.10%
4.81%

21.81%
-16.58%
11.49%
84.01%
-12.92%
12.18%
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SINOLINK SECURITIES

2
2006 2007 1HO08 2008 1Q09 1HO09 3Q09 2009 2010
14.17% 11.05% 13.42% 15.81% 26.31% 28.75% 28.13% 27.09% 23.24%
7.35% 17.84% 22.15% 15.80% 24.13% 34.08% 44.10% 50.41% 40.39%
23.18% -12.41% -14.63% -6.26% 5.96% 15.49% 14.12% 10.53% 8.80%
14.98% 47.81% 49.46% 47.21% 57.91% 32.73% 8.57% 0.03% 5.14%
n.a. -1.16% 2.36% 5.28% 15.39% 4.34% 1.09% 4.43% 11.90%
n.a. 0.47% 5.42% 0.09% 15.99% 13.87% 9.01% 4.47% 8.26%
n.a. -12.71% -2.71% 2.77% 12.93% 6.04% -71.27% -0.46% 11.15%
n.a. 16.46% 2.01% 19.07% 16.54% -14.26% -8.75% 9.70% 22.49%
7.20% 17.11% 17.79% 13.90% 30.24% 26.18% 30.63% 28.08% 0.00%
10.70% 9.40% 13.26% 15.46% 27.18% 27.88% 28.84% 29.22% 0.00%
-37.26% 7.01% 7.50% 1.56% 0.16% -0.50% 32.82% 17.44% 0.00%
-11.34% 94.60% 67.38% 6.25% 52.14% 16.48% 43.69% 34.31% 0.00%
n.a. 10.91% 4.06% 6.07% 16.59% 0.82% 4.77% 4.00% 0.00%
n.a. 3.02% 5.85% 3.31% 14.45% 6.43% 2.38% 3.61% 0.00%
n.a. 1.31% 0.36% -2.25% -0.83% -0.30% 37.43% -13.57% 0.00%
n.a. 95.49% -6.92% 27.42% 30.85% -28.74% 20.94% 19.10% 0.00%
3 4
2.90% 3.10% 3 06%
2.95% .
2.75% ppy 2.80% /02'91 0 \7 83%
260% [— -2 2.65% —z77% 2 75% % 2 560
2.45% 252% \ 2.50% \\2'57%
9 \ 2.35%
2.30% \ o AN 17
2.15% W 2.05% (lt,
A L 208% 2839 A

2.00%

2006 1HO7 3Q07 2007 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10

1.90%

1 1 1 1 1 I 1 11 0¥ 1 1

2006 1HO7 3Q07 2007 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10
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5
2003 2004 2005 2006 2007 1H08 2008 1Q09 1H09 3Q09 2009 1Q10
1,494,275 1,612,936 1,847,991 2,135441 2,616,768 3,012,841 3,048,668 4,080,567 4,696,573
314,968 424,606 284,048 198,145 144991 146,213 159,988 155,420 139,067
63,314 61,515 45573 39,390 35105 31,350 39,411 33,760 35,858
116,032 32,931 44550 44,100 40,897 40,088 35,212 32,070 26,148
172,311 15,700 13,103 14,730 12,800 12,348 12,867 11,657 12,712
351657 110,146 103226 98220 88,802 83,786 87,490 85127 77,487 75,309 74,718 69,038
2,160,900 2,147,688 2,235,265 2,431,806 2,850,561 3,242,840 3,296,146 3,800,313 4,313,474 4,910,358 4,910,358 5,312,594
1458%  19.77%  12.71% 8.15% 5.09% 451% 4.85% 3.60% 0.00% 2.83% 0.00%
1800%  55.85%  44.15%  40.10%  3953%  37.42%  4505% 4357% 0.00%  47.99% 0.00%
33.00%  29.90%  43.16%  4490%  46.05%  47.85%  40.25% 41.39% 0.00%  35.00% 0.00%
49.00%  14.25%  12.69%  1500%  14.41%  1474%  1471% 15.04% 0.00%  17.01% 0.00%
16.27% 5.13% 4.62% 4.04% 3.12% 2.58% 2.65% 2.24% 1.80% 1.53% 1.52% 1.30%
(217,558)  (48,313) (57,747) (66,581) (96,068) (100,868) (106,494) (107,660) (107,677) (108,944) (112,950) (118,807)
61.87%  43.86%  5594%  67.79% 108.18% 120.39% 121.49% 126.47% 138.96% 144.66% 151.17% 172.09%
2523%  3453%  4954%  62.10% 109.56% 123.91% 125.47% 0.00% 145.86% 0.00% 0.00% 0.00%
(18,100)  (23,812) (11,486) (11587)  (8,252)  (6,493) (16,792)  (2,830)  (7,027) (10,576) (15445)  (6,955)
/ 515%  21.62%  11.13%  11.80% 9.29% 7.75%  19.19% 3.32% 9.07% 0.00%  20.67%  10.07%
/ 0.84% 1.11% 0.52% 0.50% 0.31% 0.44% 0.55% 0.32% 0.37% 0.34% 0.35% 0.58%
6
YE31Dec (RMB )
2003 2004 2005 2006 2007 2008 2009 2010E 2011E 2012E
116,967 132,353 167,948 214,670 261,871 286,927 261,424 343,457 400,564 464,003
(40,370)  (43,918) (66,940)  (93,963)  (109,126)  (123,991)  (102,543)  (136,676)  (146573) (167,962)
76,597 88,435 101,008 120,707 152,745 162,936 158,881 206,781 253991 296,041
7,353 8,557 9,247 14,323 27,488 39,047 46,013 52,583 60,105 68,721
17,577 18,962 15,026 2,598 2,184 11,625 13,911 13,372 13,372 13,372
24,930 27,519 242737 17,9657 29,672 51,572 59,924 65,955 73,477 82,093
101,527 115,954 125281 138,672 182,417 214,508 218,805 272,736 327,468 378,134
(3,972) (4,981) (5,680) (6,462) (8,726) (11,367) (11,645) (15,842) (18,427)  (21,309)
(42,108)  (49,898) (54,304)  (53,614) (75,484) (71,957) (81,076) (90,003)  (108,064) (124,784)
(46,080)  (54,879) (59.984)  (60,076) (84,210) (83,324) (92,721)  (105845)  (126,491) (146,093)
55,447 61,075 65,297 78,596 98,207 131,184 126,084 166,892 200,977 232,041
(18,100)  (23,812) (11,486)  (11,587) (8,252) (45,031) (14,987) (32,116) (51,284)  (54,432)
37,347 37,263 53,811 67,009 89,955 86,153 111,097 134,776 149693 177,608
(3162)  (10,198) (22,253)  (19,857) (27,938) (21,178) (25,748) (33,956) (37.924)  (46,178)
8.47% 27.37% 41.35% 29.63% 31.06% 24.58% 23.18% 25.19% 25.33%
3,170 4,760 5,637 5,260 5,788 1,534 4530 5,041 5,588 6,572
17,378
31,015 22,305 25,921 41,892 56,229 63,441 80,819 95,778 106,181 124,859
N 34.22% 12.83% 27.39% 1851% 10.86% 17.59%
Per share data 2003 2004 2005 2006 2007 2008 2009 2010E 2011E 2012E
, ) 186,390 186,390 209,427 253,839 253,839 253,839 253,839 269,039 269,039 269,039
0.30 0.33 0.31 031 0.39 052 0.50 0.62 0.75 0.86
EPS(basic) 0.166 0.120 0.124 0.165 0.222 0.250 0.318 0.356 0.395 0.464
BWPS 1.056 1.077 1.081 1.530 1.673 1.845 2.029 2.359 2647 3111
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2 2 4 4 6
6 6 15 15 20
5 5 15 15 29
0 0 0 0 0
0 0 0 0 0
2.23 2.2 2.28 2.30 2.34
(
1 2009-03-25 3.34 N/A
2 2009-04-01 3.43 N/A
3 2009-04-29 3.47 N/A
4 2009-05-06 3.51 347 3.47
5 2009-08-28 3.90 N/A
6 2009-10-30 4.06 N/A
7 2010-01-24 4.16 N/A
8 2010-03-25 4.16 N/A
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%

4.89

4.39

3.89

3.39

2.89

>3 2
1.00 =
3.01~4.0=

cc >3 3

1.01~2.0=
4.01~5.0=

2.01~3.0=

080505
080725
081023

090115
090415
090709

090929

091228
100326

>3 4

4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000
500
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