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1

4Q08 1Q09 1HO9 3Q09 4Q09 1Q10

8.94% 6.14% 11.69% 2.13% 24.04% -2.26%

-19.01% -20.64% -4.08% 15.94% 4.20% -7.15%

-4.14% 4.71% -1.62% -3.04% 6.60% -1.41%

-4.28% 2.78% 13.70% -7.83% -53.30% 48.57%

-63.96% 356.63% -0.84% 5.66% -8.81% 1.13%

-0.62% 23.14% -0.61% 1.01% 0.08% 0.35%

4Q08 1Q09 2Q09 3Q09 4Q09 1Q10

41.87% -11.69% -14.45% -12.96% -4.65% 30.04%

48.63% -0.74% -9.12% -13.85% -11.54% 5.09%

37.91% -18.05% -17.63% -12.42% -0.30% 47.59%

146.04% 55.89% 1.19% -10.60% 18.24% 40.09%

44.52% -12.65% -15.69% -12.22% 1.63% 46.62%

37.02% -5.35% -15.54% -13.50% 18.41% 50.09%

49.99% -17.24% -15.79% -11.40% -9.53% 44.12%

121.89% 86.33% -11.11% -27.29% -60.50% 110.20%

33.64% -22.84% -16.38% -9.12% 9.71% 35.48%

-8.74% -22.56% -16.69% -11.04% 6.30% 32.38%

58.43% -22.94% -16.28% -8.48% 9.03% 33.54%

4Q08 1Q09 2Q09 3Q09 4Q09 1Q10

16.73% 16.51% 25.82% 31.89% 50.17% 38.29%

21.18% -34.56% -43.46% -44.31% -50.46% 9.31%

6.61% 5.41% 1.94% 0.20% 1.93% -0.98%

5.46% -4.59% -0.09% 0.82% -11.17% -2.50%

-16.35% -5.61% -0.59% 2.28% 19.24% -8.64%

24.79% -0.09% 0.10% 0.64% -0.68% -1.94%

2

1Q08 1HO8 3Q08 2008 1Q09 1H09 3Q09 2009 1Q10
37.21% 28.42% 16.91% 16.73% 16.51% 25.82% 31.89% 50.17% 38.29%
21.65% 18.22% 19.23% 15.03% 37.84% 56.23% 52.20% 61.38% 33.90%
n.a. 15.48% n.a. 16.26% n.a. 61.07% n.a. n.a. n.a.
n.a. 44.24% n.a. 15.34% n.a. 19.50% na. n.a. n.a.
61.58% 46.55% 19.95% 21.28% -14.86% -22.52% -10.37% 4.22% 8.06%
66.70% 43.08% 8.08% 17.54% -7.31% -4.95% 12.68% 55.84% 79.82%
1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10
6.34% 3.42% -2.57% 8.94% 6.14% 11.69% 2.13% 24.04% -2.26%
5.40% 4.49% 2.90% 1.51% 26.30% 18.43% 0.24% 7.63% 4.79%
n.a. n.a. n.a. n.a. na. n.a. n.a. n.a. na.
n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
36.06% 12.43% -16.20% -5.38% -4.49% 2.31% -3.06% 10.01% -0.96%
-9.74% -7.50% -2.61% 44 .55% -28.83% -5.14% 15.46% 99.91% -17.87%
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3
1Q08 1H08 3Q08 2008 1Q09 1H09 3Q09 2009 1Q10
35.10% 29.52% 16.90% 17.12% 17.02% 26.68% 34.17% 53.89% 42.12%
26.44% 27.47% 21.25% 20.15% 30.51% 38.13% 38.31% 41.88% 37.14%
n.a 21.52% n.a 21.52% n.a 21.52% n.a 21.52% n.a
'n.a 30.93% n.a 30.93% n.a 30.93% na 30.93% n.a
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 53.52% 3.24%
30.02% 0.80% -33.14% 11.62% -41.75% 45.35% 8.23% 180.14% -49.84%
1Q08 2Qo08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10
6.47% 3.95% -3.54% 9.71% 6.38% 12.53% 2.17% 25.82% -1.75%
3.18% 4.58% 1.57% 9.62% 12.08% 10.68% 1.71% 12.45% 8.34%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 53.52% 3.24%
30.02% 0.80% -33.14% 11.62% -41.75% 45.35% 8.23% 180.14% -49.84%
4 5
4.00% 4.00%
3.50% 3.50%
3.00% 3.00%
2.50% 2.50%
2.00% 2.00%
1.50% 1.50%
100% 1 1 1 L L 1 L L 1 J 100% 1 1 1 L 1 L 1 1 1 J
4Q07 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 4Q07 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10
6
(601998.sh):
(RMB )
2004 2005 2006 1HO7 2007 1H08 2008 1HO9 2009 1Q10
270,125 339,702 440,352 514,082 554,892 612,543 641,463 968,461 1,047,265
17,166 15,241 11,250 11,604 11,824 12,067 14,415 10,495 8,227
3,557 2,685 1,981 2,119 915 1,683 1,001 1,526 3,235
9,316 8,781 7,404 7,459 7,085 6,906 6,948 6,377 5,201
6,407 3,845 2,180 255 492 613 1,097 1,889 1,721
v 19,280 7 15311 7 11,565 7 9,833 7 8492 " 9,202 7 9,046 7 9,792 7 10,157 9,247
3 (3,969.00)  (3,746.00)  (1,732.00)  (1,341.00) 710.00 81.00 875.00 641.91 (910.46)
306,571 370,254 463,167 535,519 575,208 633,812 664,924 ¥ 988,748  1,065649 1,100,778
5.60% 4.12% 2.43% 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% 2.50% 1.84% 1.48% 1.45% 1.36% 0.99% 0.95% 0.84%
(14,958) (12,230) (9,786) (8,377) (9,342) (10,620) (14,0000  (15121)7  (15,170) (15,727)
v (2,260) (2,382) (2,663) (3,221) (3.921) (4,810) (7,510) (8,311) (9,781)
N (12,698) (9,848) (7,123) (5,156) (5,421) (5,810) (6,490) (6,810) (5,389)
77.58% 79.88% 84.62% 85.19% 110.01% 115.41% 154.76% 154.42% 149.36% 170.08%
66.43% 73.13% 81.04% 84.80% 110.63% 116.51% 162.32% 167.43% 159.42%
(1,653) (1,102) (1,762) (1,162) (2,988) (1,422) (5,565) (1,176) (2,320)7 (1,175)
/ 8.57% 7.20% 15.24% 11.82% 35.19% 30.91% 61.52% 24.02% 22.84% 50.83%
/ ( ) 0.54% 0.33% 0.42% 0.51%" 0.58% 0.49% 0.90% 0.28% 0.27% 0.43%
/ 0.79% 0.77% 0.59% 0.65% 0.69% 0.82% 1.23% 1.05% 1.02%
/ 65.86% 64.32% 61.59% 52.44% 63.84% 63.14% 71.74% 69.55% 53.06%
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YE31Dec (RMB )

2004 2005 2006 2007 2008 2009 2010E 2011E 2012E
17,795 22511 29,490 41,494 58,867 56,131 75,623 95,408 115,890
(7,412) (9,851) (13,017) (15,324) (22,776) (20,147) (26,911) (32,672) (38,748)
10,383 12,660 16,473 26,170 36,091 35,984 48,712 62,736 77,142
318 418 759 2,080 3,045 4,220 5,395 6,834 8,696
406 538 648 (375) 1,150 740 740 740 740
724 956 1,407 1,705 4,195 4,960 6,135 7,574 9,436
11,107 13,616 17,880 27,875 40,286 40,944 54,846 70,310 86,578
(792) (991) (1,398) (2,034) (2,854) (2,761) (3,646) (4,601) (5,606)
(4,578) (6,005) (7,881) (9,713) (13,242) (16,299) (19,196) (24,609) (30,302)
(5,370) (6,996) (9,279) (11,747) (16,096) (19,060) (22,842) (29,210) (35,909)
5,737 6,620 8,601 16,128 24,190 21,884 32,004 41,101 50,669
(1,653) (1,102) (1,762) (2,988) (6,630) (2,619) (6,610) (8,837) (11,355)
4,084 5,518 6,839 13,140 17,560 19,265 25,394 32,264 39,315
(1,633) (2,369) (3,113) (4,850) (4,426) (4,705) (6,510) (8,271) (10,078)
39.99% 42.93% 45.52% 36.91% 25.21% 24.42% 25.63% 25.63% 25.63%
240
2,451 3,149 3,726 8,290 13,134 ¥ 14,320 18,885 23,993 29,237
58.43% 9.03% 31.88% 27.05% 21.85%
Per share data 2004 2005 2006 2007 2008 2009 2010E 2011E 2012E
s (mn) 17,790 26,661 31,113 39,033 39,033 39,033 39,033 39,033 39,033
0.32 0.25 0.28 0.41 0.62 0.56 0.82 1.05 1.30
EPS(basic) 0.138 0.118 0.120 0.212 0.336 0.367 0.484 0.615 0.749
EPS(Diluted)
BVPS 0.490 0.890 1.023 2.155 2.443 2741 3.032 3431 3.918
BVPS(Diluted)
Dividend 0.054 0.09 0.09 0.11 0.14 0.17
Dividend Ratio 25.19% 25.35% 23.25% 23.25% 23.25% 23.25%
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