E

m

E i)

L~

Tl -l PING AN OF CHINA

%

Al

LR (RED RBBRAR

Ping An Insurance (Group) Company

of China, Ltd.

2006 FEERE
(B E{X8E: 601318)

—0O0t&£EmMB+—H



& mEps

2006 FFEERE
B X

BB BRI R s 1
FoA DARERETBII ot 2
B SRR BRI oo 4
(Rl Xk D 10
ERT #E, BHHE. SEEBARRRTIER e 14
AT DRAIELEM. oo 29
FET BREASEIRII ettt 33
UG el e T OO 34
el e L O 73
B BB ..o 76
B AR e 80
i s v 1= 81

g i - =S 82



F—1 BEERT

RAFHER S WHESLER, WH, @A RIS I R R A
FEATM R C R R PR B TS, P I A A SLsevE . e PR o 8
PEAFHAN I S GEA T THAT

AT B mEHA IR T 2007 4E 4 H 11 HE GBI 7AW (2006
AR ) ISR B, SNV IHFE S 18 A, SEEEH 17 A, BN (HF
BRI G AE AT H ORI o U S VO TR RABD

AN AR 554 B 2k e et 55 prai i, JFHH ThsME L IR B &
JLERY R AR o

RO (BRED Rt T IR AR 2

FEAFEFKFEFRITEDHRY, BEEFEREMFERTR BlEEEE
O, PREARERERE M HFIREREE. 58



EF=F 2AEFBEREGT

1. EPICARR: PESFRRE RBD R A (BURR “AR 7 .
“CARNTT BCARGERT )
1R ZFR: Ping An Insurance (Group) Company of China, Ltd.
2. )RR E L
N FEJELEFR: Ping An of China
3. REMERA: GEIH
4, FERSMA: FhE—
UETF SR o
FLif: 4008866338
63 0755-82431029
HL-F-MB4F: ir@pingan.com.cn; pr@pingan.com.cn
AR P ERYITT )\ =2 K
5. vEMHthE: P ERIITT )\ E =P KE
I tidik: R ERYITT N =P 2 K
BB AS: 518029

B H BN B 4E:  http://www.pingan.com.cn

HT{E48: ir@pingan.com.cn; pr@pingan.com.cn
6. EEME BB EWRAC:  CPEIESRRDY « CRIERIRDY « GEZRIHRD)
FE A LRGP ERE S B EBR i s (BURTRR “HERERES” )

e M http://www.sse.com.cn

FRRE S EA . ARAERSIAE
7. AR ETWA G BHRIESFAL S BT

A JBEfRTFR: P2



mailto:ir@pingan.com.cn
mailto:pr@pingan.com.cn
http://www.pingan.com.cn
mailto:ir@pingan.com.cn
mailto:pr@pingan.com.cn
http://www.sse.com.cn

A JiEARAS: 601318
H I Eiag 5 . B HsHAE 2S5
H B fiRR: [z
H JicAh%: 2318
8. A R
HOEMPEIL H . 198843 H 21 [
TP i A KT AT BUE LR
AMPE BNV S . 1000001001231
o5&l 5 i [EALAR Y 440301100012316 5
BT 440300100012316 5
N FV IS B N S TR BT RR: ek e 2 Tl 45
2N FVISE K8 Y 2 TR 3845 B A Mtk ARt AR X AR K2ty 15 40y
399K 05 G R = I A 16 Hk
N AN BT TR ke iligids i
AT S R BE AN T 45 B A itk s s vh 3R 4l 8 5 [ b 4zl h
O 2 1 18 %
9. ARG LA S, AR S SOAR TR R AR S, BAThSCSOA
S



® mEYs= 2006 44 IR

F=T S EENSERERE

AR EHEEM FHE
BAL ARTTT
i H &8

RS 6,258,005
R 5,985,962
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T bR E LA 2 S T A AL S5 R
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T B &N SRR I 4 R
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KR OR B ST 2 4 A (15529 | 300,646 86,140 101,669
T W AR 4 )| (6,544,374) | (3,005,894) |(35,762,405) |(25,815,612)
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A ST CT-o0) 6,258,005 3,755,790 3,217,852
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FHBR AR H 40 8 5 iRl CT-o0) 5,697,879 3,259,773 2,625,639
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IR R (OT) 0.97 0.54 0.42
J% B AT ST I AR s (o) Y 0.81 - -
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PR AR 2R H 400 2 5 A e e e as. (Jo) 0.92 0.53 042
FHER AR S 0 5 5 I B as. (o) 0.92 0.53 0.47
BERF 5T (O0) 5.92 5.27 487
S R R (o) 5.89 5.25 485
BB B AR LA I A (JT) 6.03 5.15 6.18
IR IR (%) 16.3 10.2 8.6
IIBCE- B gt il ai % (%) 17.3 10.6 11.6
11 Al 20 B A i P 4 T 0 A
(%) 155 10.0 8.7
11 B Al 20 B8 5 IR I BT 35 7 5 7 i A 2
(%) 16.4 10.4 116
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AR DR U B

1. BEARRRL AW EE AR A T2 F PG FEE A IRvE A (BUR
B “PAEIE” ) WSz BN GRIND A R RIS = AR R A 08 0 5 220
2. FARAR AW N A EE D A2y SR AR DGR RIS F2 M (1 el o
FEE AR NPT

3. WoEAm: AW EEONA A FRREM BT O (AFRE) MATJEAK
A VI 55 BT i) PR AT (M 42[2006]67 *5), KHEE A i SR AL BVE BAR A
BT EL

4, —ESHER . —BER . (SRR ME R B ARG A A WARSE A SR UE SR |
AT G FENR S EER G IR AR NEAE 5 <2

5. RIPBCANE : AN A A A LR, A A 2 wIR A 4
PR K BB A% AR B 25 IR 45 < S5 A3 7 B BT



® mEvs 2006 {FEF IR

. FEMSF. BEEF
(—) @R LA ol

A2 m AR P IR M 2 (A TTRATIESR 22 A5 40 iR 55 9 51 58 i
o AR AEE B R A TE L LR ) AR5 2006 4 (174 B 7 I < A Bk Il it
L

WEMFNE | BEREE (%) HRkE Go)
BiH ARWTIT) | Smi | mbers | mms [bers
B S A (14,516,863) (39.6) (41.9) (234) | (2.34)
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eS| 300,000 357
THF 1,721,520 117
B sitE 1,373,040 381

15




& mErs

2006 SFEERE
L 300,000 0.70
=X 19,200,382 26.54

Z. BEE. DEREAEBAREETEERMERKRE
b
(—) PATEF

hHI¥: A 1994 4F 4 JJHI 2001 4F 4 HE ml TR A Al EFHSEFKMAL
AEBPITEES . BARTEARBIAHESVCEHReEZRA&R L. A
1988 4 3 H V2R Fe A Al AL LASK, PHEAR AR ML, Fr, HRKEAFIPSE,
AT EFEA A MAEEI TAERA . MOAT, BAeA 03 R 0 TR X A SR 2
RIFEIGH . DoE AR P MM AR B (R R &R T fRAT 24 244

5K-Ffik: H 20084 2 H [ 2003 4 10 H AR 73 Al AT AR 28 v 15 56 W 55 B S il 4 3,
PLK H 2006 4F 5 HZ HATHATEHF 24 fib T 20004 2 HIIAARRAF], JIEAF
KB RS EPATE . BURGH W% . A, dkJeA N 1993
3 2000 FATE A "l BN, 5ok B SEARERG IO, 3200 T % [ Sl
HURER LIRSS o Tk Se A IR A5 0 (B SN K 2% 08 TR 2% 407

PN H 1994 4 10 H 1 2003 4 2 JI e 73 i) HHAT: AR 2 W) 6 55 il 8 BN il oy
JEPATE RS, JFH 2006 4 5 AR EFSH . H 19954 3 Ak, #k
FEREAT A A A R SE S INEAETR A RIITT R AR A7 R A R AR AT #E . H 1990
ETHMAKRLNANG, EREIATAEI, 2 a2 BRI R 55 5] 28 BEAFER
%o LEMARARIZHT, INEARGATHE A REAT EMT I A BT P EAR
N /A T s/ S 2 INTE W) B TE = /N 8 LI 0 59 ke el ) 2T 5 O N
QG P2 NE DI E N

(=) EPITEE
A (F 2007 45 3 H 19 HEAT) : H 2002 4F 5 A HiAFA 2 w) AE AT = .

16



‘@-. m}I{E 2006 ﬂ;ﬂ;fﬂ:*ﬁﬂ:

PSRN R DI BEGAE B PR 2w R 25 B RIFR A . 3058 A TR 2 I B
Efl R KL,

MoAHE: A 20024 10 A2 HAEAR A A AEPATE S . MOt BN SHEERHARA
AIPATEE R . ROE AR SRAF A TR 27 W 25 SR B0 2 ks, IRNRFVF A S T A2
HIBEIR S 0

5RFI4E: H 2002 4F 10 2 HAT A2 Al AEATHE . 5K 5642 B 2001 42 LLRAT
DUERIANV A B AT R A WLUR S . AT, TR E TR HRT IR A &, ik
S RAFINEE K McMaster K22 12447

BR: (Anthony Philip HOPE) : H 2002 4 11 Hi HATA A Al EHATH#E F. B
B e JRT 2005 4F 8 J] 25 H T E S osmlE . [ 1987 4F, PRI FIR
oA RA B, JF T 1996 AT F48 A IR 2wl L AR B s 28 21, (HE
12006 41 10 H 31 HEE L HRS . BURE5E4EAE 2007 4 2 H 27 HIBRAH RTA L
FAEPAT EFHITRE R K, BT 2007 4F 3 H 14 H#EZATH Pais Re,
Bermuda (Ji& AxaRe A #]) [FM7 FEPATHE =

MREEH: A 20034 5 H R HAEAA A AT HES, PR AR Tam 0. bk
224 [ 2000 4 LLK T B S 408 AT IR A m) i K. MR 2 AE 1997 4F 5 2000
R ARG AT A 2 F) 2 -2 ) o B SP22 W0F 7 OR B JBE A7 A B 2 R CLA TR fTRR S22 7= )
PR 3 T | SR8 /v e 7 5 3 NN o 0 e e A VA

BN H 20034 5 T HATA A A AEHAT I I B AT YT R Sl ke
JEARAFFES . SRR 2002 FLCRIEAR A R HEFKIPAE E4E. BEAET
1988 “F AR AT, {E 1998 4 2| 2000 - IARUEA LA TR 2w/ G=) B2,
BT, AR AT AL FRB A B e ) AT BESeA I R ) s 2 L R
Mo

T (72007 4 3 H 19 H#HAT) : H 20034 5 Hilt BATA A A dE AT 5 55 .
T AR AT IR YTV R Sk R A FR A\ #E 55. 325045 T 2004 AR AT AN | k4
GRS BE BN B . S S0 AR RS T RO A TP [ [y E A A

17



A FH (12007 45 3 19 HEHAT) = H 2003 4 10 Hit HATAN A A JE AT
Fto A 19924 12 i, A e A md R g Sk A BRA W) st asR sl
HRAFD FEHFALI, ASEAETR BRSO AR A FFE . A 5E AR
REF AR 2447

%2 B: H 2004 4F 3 i AT A A rldEAT #5551 /642 1 2003 4 4 J] ¢ 2003
6 i, Al AR GERD A IRAF REYIERAE R AR E R, T
2003 4 11 AHATHIN TG B R TR AR A A # I dhar, A5 R
NRBUSE KT AT AT S AERAG I R 2% B 2l - 2 A6

MRttid:  F 2005 4 6 ] 23 HR HAEA A Rl dETH G5, FRIEAEJR T 2005 4F 8
AT #E R FE K BRoEAE 1H 2004 4 9 H TR Bt 2 e BR A Rl
WRBPILES, T 2004 4 4 HZE 2004 4F 9 H HATRYITT FEAT % 0= B B
Z2 o B AT T 1992 4 12 ) %2 2004 4 4 F) 6 5 J5 AR IR BURF 28 5 A4 5
IMAE FATBEL, W EAT. RSN T M & Bus Ky JRPEE R
I IAFAT A2

FA&NE: H 2006 4F 5 T IMEAA AAEHATE S . F5E4ET 20054F 2 A
I, 9F A F4E 4 Al AR E AR R LA L E AR T A PR A R AT #
G157 B s ST [ L 25 o F SR AR R EAR AT A BR A FEE . VL FERBS AR (W AO
ARAFFEN, IR EAZEARAT P2 T A BRI A\ CBLUR &R 2847 7)
B AT RN S5 A R A R #E G £ 564 1980 AR, el AT AL HEARAT
RIS B, R DHTZATZA L, AR SR BN, B S B2 RIS
B, 1996 fF T AR HEARAT AL X ENL . RS A . 1997 4, FoeA3kZE
R AT ARAT RS XA NHRAT I 25 45, 2000 4 HHATIZAT B it X AT BUE B, 2002
TEATEATHAT K EXE S, Bl TR BN 22 g K2, ISR 2%
o3 NI 1B 4 e B A

fpol:  E 2006 4 5 i HHAEA A A AEATHE . fiseE H 1998 4F 1 H AT
FuE BT A AR R G IS5 4 e AR RMEAE e [ s S
Yt 22 TNV R 85z 2 e AT IR GG o A5 AR ARG A RN BOIAT, 8 T B B

18



8 mEpss 2006 4 F RS

FERTEEE o AILSEAEAE 1987 4 6 JIIMAT I B FHRAT AR A A, HAEBIEAERIE
R, JFHS T 1998 45 2 JIRZAT A b IR 5 i) 48 o ATSEZAESRIGHE 3
RERA A R 2207, IRPRAFAERUR S A A 22

(=) BOLIEPATES

B A4 1995 4F 9 HlHMEAR A RAEMATIE S, JFH 2003 4FE AT # g
MATARPATHE G, 1999 AFIRIRZ A, M58 AR bl (5 BR {5 0P Bt A wl w3 ik e
2P, 1987 4F, 56 A 2k T E AL 5 5 13 e ARG R U3 . 1 1988 4F A
1993 4, #if 5 A G U e Bl N RARER K3 #fse A FAE L T i
REpasitElk.,

AiR: [ 20034 5 R HAEAARMAZIEPATES . JRAEFEHITEZ KE
HEIRAC BT B AR MO AERAT S, P E PR A R AR L R SRR
IR Abnt EERE R A PR AR P> ChED ARAR . Hral ok
BT BRA A Al RS A PR A vl IEAr SRS R A A A [ i ok e S 14
AR A HEREE O EERA R A A s E A 2\ . Tom Onlinelnc..
o F O LB R AT BR 2 W) BT A RS S B BR A W] L AEEEIR Vb AT R W
TEEEIR Y K AT PR W) SOHE S SR 45 AT R A Rl o AN 1984 &2 1998 4, JRAEA N
WK ST 45 T A AR N N 1992 4F 52 1997 4 S RAT A MEIEAZ P Al 7 B
JREAEDPAFEB R e, JF B FR VP I A S BHR e . TR
A AT PR A W ARRAT T 5 2 H T 2006 4F 1 JIRAT:, I AT E b [ 4R 4]
HIRAF GZAFT 20054E 7 AR A 1) oz AR #E 9,

5Kk BE: H 2003 4F 5 H L HUT AR A WM IEHATE . Tk A B HATE KA
e b, ENEGDE BRI R A R B AR R A A RAR ISR S A
BRAF . RiFEREERAWRA R REENVARAR KA REGRAR . &
MAEA AR IEX CRED A PR A R BOHE R R =45 A BR A =] i A7 7 el
EPATHE S TRIEAIR PRI S A 0GR B 45 Pl . EAh, 5RO AL
EFBRINA S KRS R R SR ((TZ 20054 12 H 31 HD , IAE

19



& mErs

2006 SFEERE
WA TR E MBS FIRR AR 0. K ICAE AT B R R 2= r Bl
2eti A, NS TR A S S

J7k i H 2005 4F 6 H g T A A WA AT E . e — o O
(= ITAN = I/ SR o SRR e 0/ I i & & 1 oS ) NP 1) 3 s R s /T o N
H 2004 4 9 i thATAs Ik (BEHD AR A AIBSZAEpATHE SR A 3 1994 4 5 H
RS B AR A BRA RIS AR HAT T, H5 R T#E . B 2006 4 5
H % 2006 4F 4 FE, Ji 56 3 ) AT BEAG R 2~ H] & Evergro Properties Limited
R EHAT IR AT, TR 5528 2 B B2 A ) Mo JE$aT# g,
JASEAE A8 A 2006 4 10 J] 31 H ik AR ™ QB IR & R il 2%, % 2006 45 /] 8
HIEHATER G 2R DA i, SO EMIERSOER R i b Ko 355
RENSMFRTERE RS FBEE R ES L. IRy E A RBUA
PR 2 A 2R R 2R 5 NI MR B Ty o v e L

sRE S mRAETEN, B 2007 4F 3 H 19 HEHEA A RIS A EHATHE . 5k
SEHE A T HERAT s TR S L P N BRARATRIE S AL B R B . sk e AR 25
TERBEFEE (P E <RI 5 S5 EIBeAC, EAR T ERATIRINMATAT I RN R G
o EARAT RIS BAL R AT MR AR TR, AT R S PR
M+ (EFRD ARAAEFEFC, PEEATRTAT RSB, RFAARATH 55 H
P S PR A IR A Al A, BRI IEARATIE I, W RAT A T . R 14y
X BUNA B2 0123 5%

PRiE: B 2007 4 3 1 19 S HAEA A S AR T #EdE. BROGAEIL) o 4
RREEBGE T EERET LIS e PRI T B BRVET SO R
fE. BRICAIN A 55 il Ip o FRE BT F KA A S g BN ARG R = I 22 =55
T RSUEFHR BT B K AR

() Wz

H/bBE: H 1994 4F 8 H AN 2003 4 5 H L /3 Al AT A 2 w) AN I FFnAC 28 ]
SERES . Mnr, MRS E N RBATIRYIAT BT 36 E Z AN LR

20



8 mEpss 2006 4 F RS

TINI3 R R K

PME(E: H 20034 5 TR HATA LA A AT I 3t Fh 58 AR BUTE R — B R A A
HHK . RKEGEEPHR AR EAT. 7€ 2003 4F 4 JBRKAT, #MEED T E TR
BATRIEMTEAT . KETBUMEIRE B OB SRl prit™=, Bi%) . &
BARTT KESMTE RS BT, KEWIERE A S T, KETEMEHIIAE
FAT KEW M= FFREEPAE TAT. RETRAREERLRR ST, K
T ARAT HE K

e

NI [ 2006 £F 5 JTEHEAR AN S # S ABERYIC A A it
FTHTR 855 Be A Jie i DI S T T FT 0 s v [ [l i o 55 B
[ H AR AR Bl K, JAREEASBINE R B T3 T E 25t 5 o
WA R P by WA AT Bl SRR B E BRIE T ST BTG IRYIR S5 B
75 SN ot 531 AN N VN B R 247 S/ N B e o o A R S TN 2 P E S

Befhar: A 20034 5 HUEAR L Al e AR I . Bode RIS Bt 4
MR A AR K. Bol s e R P PLov Bt EMBA S 47

FRAZ: H 2006 4 5 HESkZAT WA RN G AR I F RS MAEI I
SNV PIEBR A A E G . AR AT T ERA TR T . MRS A EENE TR L
T2EBE

RUE: [ 2006 4 5 IR EAT A A A B AR I . GO0 AEBUE R IR AR
BARPIATBR A 7] T AT BUE B, I b st [ S AT L i S5 B, Ik
0l e AR r i e S A IR w2 P i R R 5 3 T R A PR w9
FAR N EIRAR D T RAT IR A K ek e R B

(a=g

Bt o

WIZA: H 2006 5F 5 JTIESREAE WAL I TAGR K H . L L P2 e
FRKo WL ERAGRTTRA T MARAT 227, I s e T ECARIRR .

5. H 2003 4F 5 e HEA A R LA T . (TSR AR A RN ) S5
RS A ST PR B, ISR YT B S I S5 A ey IR A w5

21



BEHT, B AEA N AR AR EIRE P, P B NFATBER R 2P 15t
BT 1991 9 HIMAA AT . AT5EA 4 B fE s Bl B 0t AR T AT A Bk .

F3CH: H 2006 4 5 KRBT AR A AR TR F . LI ARNH
& Vi /A S 71 B O e oy = S R 2 A M 5 2y NG 2 w2 VA A 7 s B e NG /N A
FRAGIA- 2247 o

() BEEEANR

T, TR PN SR TR AT HEILE R AT o

B H 2006 4 6 JI A1 2006 4F 3 F 73 i) AT AS 24 W) 1 55 B S 2 B T
TREL 5T B B4 AT 2004 4E L AN AE], AT EF 2 NFRE A
BRAR] (BURRIRR “FeZk” ) HAH e S AT . 1996 £ 2003 4 i
S ERIAER], iz A AR RX AT S . 1989 43 1996 4, HUHR T & L
N5, AW A LRI, 1975 423 1989 4F, Ll T8 B AR ORIS 22w,
T LA A RS A B G ARG Tk rp SO B2 2y

Richard JACKSON: [ 2005 4 11 H HATA A w) 5 i GRS AT E 24
JACKSON %41 2005 4F 11 H InA A #] . 1985 4] 2005 4, JACKSON A5l
TACHERAT, DITACHESE A E R OR R 2w B Bl 55 15 oKX SR £, 1o
TEARAT &0 A RN AT EIE A E W PATE « BEEmMARAT IR TR T R LA
S8, ARHERAT R E R 2 BRI 1974 431 1985 4F, JACKSON & ARl T~ [
FIIRORIG AR, PIAT A Wb X ) 28 BURU P M X 8 Y 20 PEAEHH . JACKSON 64 72
SRR R BT 25 2% DA

JgE: [ 2003 4 2 FEMAEA A A RIS L, WSt T 20014 5 AL
H], 20034 2 13| 2007 4 1 AT 2wl E A BEIEHATE, 2001 4F 6 H F 2003
2 JUEATI NSRS . 1995 4E 3 2001 4F, S AR TAT AR E 5 g bl
M CEED AR RS9 Fi SO A TR Al B KRR 20, B
FAE HPC H [ XN S 3 Ji o 05 AR 3R AT G W 4 KA D B 2 122

22



John PEARCE: [ 2007 4 1 JTi#2 HATEAC 2 vl FLS 2 B AT 15 T 38 AT
PEARCE %c4: T 2007 4F 1 A A W], A 2003 421 2006 4F:, PEARCE JeAARK
FIG o R AT PR =) B AT R, 2000 4E3] 2003 4FATi% A Al M B, itk
W55, 1991 4F3] 2000 4, PEARCE SGAERHR T-HORINY E Il we e A AT, PifE:
B R ARE IR, Sy 8. H4aMEE . PEARCE SEA R

Macquarie K27 NI W 55 g R il =277

)N H 2007 4F 1 R EAR A R RIS SR AT5E4ET 1992 FE A A A,
2004 4 2 J1 ] 2007 4 1 FAFA w2 B PE, 2003 4F 2 J] 21| 2007 4 1 JI4F- 2wl
5. 2002 -3 2003 FAT-F2¢ -l 2 B, 1992 4F 3] 2002 47, I T P2
KNS A A 3, FLIE), 1999 AT AR R B HCE PO AT, (T5eEsk
PG IRV AR A= B TSN 2% 207, IR Coe b nUR 2 e e B4 Bt 1R

i
2
=3
=¥
iy
=T
4

hY

. A 2007 4 1 FJ 1 2005 4F 8 A4 AHUTEA A R EILA L BRI I 1%
PATH 24, IFH 2003 4F 9 JIEATA LA ] KRS L FAE 24 . R84 2000 4
2 AIMANA GBS R4, 2 ST P if A IR THE AR (BLF
fRIFR “SP2UubdR” ) HREEEHATE . 2004 4F 12 F 5] 2007 4 1 HATEA A &)
H, 2003 4F 9 H | 2007 4F 1 AAEA vl A e . BbHT, RAEAEMINT Z 5

NAMEREAH . RAGEDAFIEE Hamilton 5 B2 572 274

FA: B 20044 1 RS AR, 20T 1989 4 6 H AL A,
2006 4 7 J1 21| 2007 £F 1 JJHeAT 22 w) ) # R RIS L 55 04T . 2005 4 8 JJ 51| 2006 4
7 Mg 2 R AT R AR CLURERR “SP2ae2ie” ) wmfKAfng B,
2002 %) 2004 4, ALV AR H PG AT E . 1998 4EF) 2002 4, SEJEAEA
A A FEBE A E ST, 1995 4EF] 1997 4F, ST R AT/ F) A5 R A B s 20 B
ZER L. 1994 4E 3 1995 4F, LA FHIEZFE A F IR R IR 5 TR
AT 24T

WRoekE: H 2007 4 1 JIF0 2002 4 6 JIEE 3 i AT A o v Bl S e BRI 70 2 %8 2
ER4 o BRAEAT 1992 4F 12 AN w], 2003 4 2 H £ 2007 4F 1 HAT A A &3

23



BhEE, 2002 4F 6 H 3 2006 4 5 HATL A Al 2K . 1999 431 2002 FAT V- %15
LRI, B4, 1996 3] 1999 4, AT 7hA = | AT . 1995 43| 1996 4,
ATV RIEE AT SR, MR AEIRIS o R I 28 B0 K 2 G 2 2207

AL H 2007 4F 1 JH1 2006 4 2 53 il HATAS 22wl sk 28 B B A 5
PATH 24, IFH 2008 4F 2 JEAEA A A BB B O B2 B 2 4 BEAE T 2002
6 JTINAZA ], 2006 4 2 J]1 31 2007 4F 1 H A~ ) s & B P, 2003 4 10 J] 31 2006
2 JMEAFME B, 2002 4] 2003 FEAT 2 FIEGE 0 4 . 2001 43 2002
T, ARRAFRGTI R PO R . 1993 FFEE| 2001 4, BSEAR SR ARSI KT
WL AE Olivetti AF57 SZ5 = ATHTST 02 TAENT . £E Olivetti & Oracle iff 57 5L 5 AT
EBER TE AT & T SIS EAT PRI« DA AT 08 H S K205
PURFAE 22400

=, BER. BERSREEARERFBMOERBER

R4 B
4 1 4R BB 4L R % ez
RN

BT VRYITT B I B4 Pl g | 20014 1L J
[RIAT I B PR R A WHK 2004479 H — =
WA SEERA A AT 200075 4 | — =
B K% (Anth

Ao | A K 1087 42007 2
P.HOPE) F21
TAJE TV L F AT A AT AT 20055 4 | — =

‘ - RN A% L
i Boolk s I RAT A R A A o 100841 ] — b

B
WA VDI B S B R AT R A 7 WHK 2000471 H — &
BER] T S R IER R A o 200346 F — %
FHE I Sl R IR R A o 200346 F — %
P VRYIT I AR AR Sl AT B 4 g | 199247 12 11 A
HER TIN5 T R A R AT HHK 20034F 6 ] — =
g 2003 &4 12 H
Befar RGP HIAT IR A ) #HHK —2006 F 12 o
A

WAL TRYIT S B A B A ] HFK 1995 4 — it

24



& mErs

2006 SFEERE
] 51z TRINTT 31 52 IR R A PR ) R 20004F 6 H — e

Vi AEBORIAEIRAE S, M (BABLLERAN) AFEA L RIS, AbAI7E 25 B PRI AT SR . (5
FEPATIEF AR . B S, WUTAGRIE SHTSefIoh, A TAAEBA AL RN, T2 AEA 2w

FCPTHRAR ) B ARAT BUPU U 53 T3 o

Ao v D BN DA RAE IR AT S BRASEE AT AN R FA A B 2R A

M., 5. BEERSREEARRMIER
25T B A VU A A T M B T AT 5 O R 0
SR U, KR AT “ ST A SR, IR S

AR Tl 5 AT

N FAEA 2w U e O I T 3R

gl ARFHF
4, s BAke | BETE | mERe | R | BUEREA
¥y EFK. 5’ ks 3,069.48 10,277.81 34.93 13,382.22
sk TRR Wﬁﬁ& g‘fjﬁ ’ 5,715.34 5,438.80 048 11,154.62
PATES, EHS
hidt— . WARLRE 1,650.36 4,129.70 34.85 5,814.91
Bt}

e | A
HOyPE P RS
T &M EATE S
RO, EATE S
BRiti 4E$ﬁuﬁf§§ il
pigcas EATE S
TR EATE S
Gk EATE S
VEE %] EATE S
A EATE S
NP E] EATE S 304.92 25.01 48.67 378.60
NI EATE S 387.68 27.14 49.77 464.59
FEAh EATE S 195.05 1355 40.72 249.32
fifd i il MArAEPATE S 122.00 - - - 122.00
KK AT ARRAT 232.00 - - - 232.00
R MRS ATE S 232.00 - - - 232.00
JA KA AT ARRAT 232.00 - - - 232.00

25




& mErs

2006 SEEERE
CORNELL FEAETE S - - - -
X e TEATHE 4 - - - -
5K S ASEARPAT HE - - - -
I e ASEARPAT HE
SRS i %%Igﬁ P 108,00 198.00
IMELE Hh 50.40 50.40
HALHf Ah i g 30.18 30.18
Beftier i
JEIARRK TEAT M g
Wit TEAT M g
R G AT 20.22 20.22
A i
B i
fiyili s AT 127.05 127.05
A AT 112.75 112.75
fi sz i 484.83 3231 47.34 564.48
AT jlag 2 20157 27.47 229.04
+3CH jlag 2 148.26 4.36 36.93 189.55
B S S 1,116.80 12,397.29 19,948.68 321.16 33,783.93

(L DL KRG 241 2006 4425 UK 2005 44 (11 4h A K (BRI 2005 447, 2006 4F&

O

(2) PS4t 2006 R4 4 K B 2005 SEA44 (BT 2005 4E 42 2E, 2006 4E 5180 -

(3) 20064 5 JJ 25 M #uJmik 2, Wi HadEhh, fylisg fef, L w2 2006 41 7 1 % 2006 45 ] 25
HO TN A, TCE# kg, R R 2006 4°5 H 25 H % 2006 4 12 H 31 Hif T 7.

(4)2006 4% 5 J] 25 e jmik s, W R muGR A, Kb S 2 2006 4F 1 A 1 [ % 2006 4 5 J1 25 HIFi 4
WA T IOET A R AN R T, v R AL 2006 4F 5 25 I ZE 2006 4F 12 3 31 H (K 4%k

ANw A PE BN R PR = i, U< O A S R T 4k
HRNA =BG PN A P IR

B ARMTm

35 T I . SN
4, B Bl %ﬁm‘ﬁ wEke | mR | BUSMEA
e L) WA R R 2 4,797.92 12,304.35 048 17,102.75
Richard JACKSON R AR S P AT E 12,280.04 12,280.04
JEi T Bl R 3,451.06 048 345154
John PEARCE [HIpSeZe:|
il Bl Mg 94313 76.06 46.60 1,065.79
S Bl R 2,731.10 9.16 2,740.26

26




@ MEP=2 2006 SEEERE

EHF il 2 97453 75.87 35.32 1,085.72
FR ek Al B 944.60 114.31 4491 1,103.82
AL I pSEAs 2,034.12 - 0.48 2,034.60

Bk 28,156.50 12,570.59 137.43 40,864.52

(1) BFIIA 344 2006 43 41 R ORI 2005 4544144 (B 2005 4F &4, 2006 4EKTH0 ;
(2) John PEARCE 5G/E£E 2006 4 KA M2 w1 AL .

B R Ah, AN FIEEESE T ERHEOE KX IA v RIHIRE . 248 2004 42
H AU IS B AR ettt oo s R BN B o 1 3 03 1 St K 3l -l
WA ARV RNRAT ety ZEERRI LA X2 T, B AAR R LIRAR A ]
H . %X 2004 4F 42 2008 fEAEFA A 03 T ST3OM DTk, £ 0PE I v #
SRS A S HHE 5 i e N S92 T 8, KA ah 43 FLX R T, 2004 A1 1K
TR A | H i BT RATH GAEM 10.33 J0) 1EAE T, 20 4,192 J1 47,
7 2007 ££. 2008 4E. 2009 4 ATt 1,397.33 Ji 7. 2005 £E %= 2008 4ERFAESR T A
PR, AEFZT H S = B4E HATRL. 2005 4542 1,572 Jihy, # P Aikm 12.47
JG; 2006 E#2HH 1,572 Jiy, % T kit 21.5 Je.

AR B IBATBUN AR IS 58S O, (HAF IS HE R
VB AN TG VA CREIBRI 25 3RTS HEID 1) 4%

f. ¥%. UERAREBARTHR

1. Aw]JR#E S Henry CORNELL 5G4 Xl o6 4= T A /2 7] 2006 4 5 H 25
HATFH 2006 A5 4R JEAE K434 Jn e 28 AT i, RS N R RIAS B 32 34T
2006 “FJ AR A RS ik 28, ZAT TR FIGEA AR A RISATH S, FAMEEA.
Mol e A AERATHE 7, oA FE R EAT

2. ARAF SRR A ARG AR BRI SE AR T A A W] 2006 4 5 S
25 H A TTI¥) 2006 45 A< i AF R a4 Jm B 28 AT 3 i, BRAS N R RIAS PR 4 52 234 T
2006 4F M 2R SRR S migss, ZATH I oE . BRgot il MoredE o nili g, 1
b S EEEAT (B TARR IR RN

27




3. ARAFREUTARKRME SR A RIEM AT AL 2006 4 5 H 25
HATF 2006 A5 4R JEAE K434 Jm i 28 AT i, RS N R RIAS B 32 34T
2006 4 3 J] 13 H A W] 44 FF 1) 2006 55— R TARK RSk 28 A Lo k. 308
L B TARR MG =, N =] S AR T AT

4, JRThENER ST AR BT A R RS AT N Y R =
— R FE T, 2007 4 3 J1 19 HA AR HIF T 2007 55— IRIG I R AR K2,
JFEE S AR IR AE T AR BT RSS2 AT
gk S5 A M R B 5 A T AR AT FE

5. A JRELAZEE I SPAT E G AE BIAIR RS, T 2006 4 12
J3 31 B JREIS L A LA R, T 2006 4F 12 ] 31 HNIR: R
Il M2 3 MRS 50T Stephen Thomas MELDRUM 564245485, - 2007 4F 1 /]
BRI RS S ), ASFRHEAT 20 ) R 8 B SE BORS 00T . 2007 4E 1 H 5 24 W] AT John
PEARCE 264 4 A Rl FLR A BT FAT B IS BB AT B, BATATIC)N . A, BRoe
L BHHALE AN A R FLS AT

7xs ARARTHHE. TR ERBEEE

1l 2006 4 12 1 31 H, AA WAL T. 52,229 A, BRIAT 32 A, H
TR S5 2R 1) 43,666 A, i 83.6%; KBNS FR A 2,031 N\, 7 3.9%; HRATISS
#4511,966 N, 7 3.8%; HAhR%] 4566 N, fr8.7%; it T, mil-Hst k%))
1,807 A\, 15 35%, KEAR7 18,607 N, 15 35.6%: K&, &% 19552 A,
I 37.4%; HAh2:]; 12,263 N, 5 23.5%.

28



— KRRERER

AN, ARy (P NRIEME A FRE)  (BURRR “28%7 ) |
(R NS E RIGIVR) SFEARDGIAHE, S MRS AR IAAT AR DGR EEK, iy
NESEEREOL, ArE A ARG . RS e, PR L R
i (PR CRERD BT IRA A ERE)  (BUNRRR (ARl =R ) T
FIIRST, HOEMOElE, BATS BRBCH.. X5, #cfidik. EmmEE. 2
RV BESEBRIE DLI T -

(—) RTBEMBHREARE

AN, AT HIT T 2006 G5 AR AGER M 4 RN AR 2 o IR K221
R A AITHRIRE P EIATS (AFRE) M (A FRE) ME. AR KRS
RN AR A T ABASYA I 1A R, AR BBUBE AR AR LA IS, B DR BT AT JBE A
WA ERFIFITER S 5BCRR AL .

(Z) RTEFNEHS

#2006 42 12 J1 3L H, AAFIHE G4l 19 #4 Ui i, HhHhdTHg 344,
FEPATHE R 12 4 BOZARPATE S 4 4 ERSNEL MBEFE 20 I Sk
(AFFERE) Mg, AN, ERSILETT 7RSI SREFRRIY, KH
B TR BN S 5, B EITERN T A DL IR A A A
P, EEYEP AR RSB RORIZE . ERSSLTIR BANE R BET 70
5, HARHIEE @R F A%, 2006 4F, HHiFZ a3 T 4 IR&, I T
4 2005 4F 12 H 31 H 1EAE I 554 5 S48 42 2006 48 6 J 30 H 1l 4 B 4541 5
JFH, W2 s T 2007 4 4 J] 10 H H FF e 7123 Sl gy 2007 45— IR il b [
T 2006 4F 12 H 31 H LA 5545 o Bbah, R sEUr 0FAl AR 20 =] 1) 0 55 B4 il
JEE R PRI, A U 2R D ) TR A S AN S TR 5 T 28T 4%

29



8 mEpss 2006 4 F RS

W HARZIERIL JOrE R . IR, R DR AT 3R
BV B T AR RO S B R DU I s . e A, WRICT 9% T 2005
I TR PAT I DU . M0, 3w [ T 2006 SF 5= LB IS s
OB R R I A I8 T ) B e fe R RN, SRR A IEAT 3K
S RATNSENE TAHRYE 7 mESaid, HFEK, ARk, 7
FAS LA S AR 2 ) R 22 BRI 45 TR

(=) RTRFMEFS

RSP 94, Hrpshirlng, B LR RFE 34,
WFSHALL MRS IS ER (AR ER) g, RSN, HSadiadtr
AP W I B A A AR S SESEANL RBUCAR AT ATE 585 5,
X AT RIAEARDL WS sh AR AR B o AR S sy A5 S ), AT
WA, AR TR AR TR IR .

BeAt, WA TSN AR AR RS M #E ey, WA R DL K m R
BN REATASTR OUEEAT TR B RS, ORRE T A RIS, RUE . RRRINAE .

() RTE REELENE

O3] AR AL UL I A w) SRR 2K, Sk, AERG. BCSE. e ER A
A IR B, BRI IR AT AL 3R A5 B . 2 F B0 T ATz K
AEIAE, IEAE R B A g — 4T A RV B S R T 5E T, I
XA A EIE AP E R e KA R G TEEE. RE N, A w] 53k R AR Xl
CRM CEJTRARE ) FUTRER “ R feft CRM St 7 K3, B8 = 4F
WHLTER o A4 [ TR RS e VPR ) “ b BB B R A pam Ak e AR bR
2 (BRNFE MY (Euromoney) 2006 4V BB FE A W HE4 , 44410
INERES: 23 ) e [ XA ) 2 8, TR IR Y 2 v BEAAHE 42 A s 28 Ty 2R3k il
b 4 F A& IR magazine PRIL I “ #0088 K R P27

30



@ Mm-S 2006 EEERE

. BUBERTRREBR

(=) BIYEFHFEFSSWENR
ANFSELMERSFA MR 44, 420074 3 H 19 HAFF I T 2007 45
KIS 3e %S, AT 2 SR, MOTEFABUAEI 6 4.
AN, ML FEFASUEAT A QR HERR (AR TR e rIERTT LS UK
HHEM NS BNMSINEFSSWUAETIRZBRARU, WRA A AR, &
R RERIAE P B AR T VP 2 R R R AR G S R OO A S A A
JREE AR AR /N I 2R R B 2

MrE | AENSN | RAWE | BERUE | SRF o
By | ERESKE | O ¢/9) ¢/9)
BLmEF SR IR IR
fifd J 4l 7 6 1 - JEPAT # STk K B SE R S AT AT
PR
B R 7 7 - - /
BLREF SR IR
J i Ak 7 6 1 - JEPAT # Sk K B SE R S AT AT
PR
SR o SN CA Ny VA
5Kk Bt 7 6 1 - FEPAT S KA SE AR S 2 AT AT
PR
‘ F 2007 4F 3 H 19 H ik SO AEAT
gty L
£ E
F 2007 4F 3 H 19 H M3k SO AEAT
W sk -

(=) BOLEHXT A R KRB IR H R YA L
S F [ SREPASEIRVAL & = SUPAT RS IEIUE & S E ISR S S E =
RS

31



® MEYs 2006 45 45 IR
=. AFHENFIERRAEENS. AR, &#&E. 8. MWSEE

—_

73 E R AL 1R
T AR RS . ME NS RIS S, 2 e B R
2R ARFRS . NS L BURIRIN 45 1 HISE A, 4 A A 8

1/ At
S gl

m'B
H a5 BaiE N, BB, sedEl 25 & 3 R 45 fe

M. XEREEAGRETRHELH

25 R4 95 U 0 0 B R B P 1 SRRl SR FE 5 LA
Hedls PR BL, RRAFEAT B M O S A%, IS & =N T IR, X
BN AT AP, WA RS KA. T R R, AP

PR TR e FL LS 25

32



@ Mm-S 2006 EEERE

FLT BEAERE T
— FERFASER

2\ w]T 2006 4 5 F 25 [ A FTF 2006 4F B A AE R 2 o tR LA 7 T & A 2006 4 5
J 28 HIAEHS (ABr D) o (FteRHRD) LAEHEESAE S P .
= lERBEEFEASER
(=) F—RipBEERREE
A H T 2006 4 9 H 29 A JF 2006 42— IR I AR K2 o PRl A& TS ALE
2006 7F 9 H 30 HI A (&BrHIRY «  (FIRIRD) JAUSEES AZ 2 B il
() BN BRERREE O
AT 2006 4 11 J] 13 H 44T 2006 F 55 - IRImI R K2 o PRl i FIEAE
2006 4F 11 H 14 HIA M (L3 HRD)  CRRRIRY RRWIEAAC ) T il o
(=) B—XARBERIBEERERSHER
2y W] 2006 4 11 H 13 H 47T 2006 55— IR N BRI AR K25 o PRl A i
TEAE 2006 - 11 H 14 HIFAFHE (LBFHRD  (FRERR) &S A2 P
ki
(M) FE—K H BB BEARRSHER
AW 2006 4F 11 J] 13 H 43 FF 2006 55— IR H RO AR K4 o Pall A & 1]
AL 2006 4 11 7] 14 I FHE (LB HRD) « (R RR) SRR G A8 5 Fr i o

33



@ o 2006 fFEFERE

ENT FEIMRSE
—. HREHELERREITHES S

(—) BHLERIME

2006 4, TEZSPRM LA, TS T OFRIGEEG, R REP K, A
] <l R Sk SO 5 R SR B3 T RIAF TS . EIX—4F i, AR A S A
11 59.86 14,76 , 5 2005 - 14K 79.3%. ol Bt 71k 2| 4,417.91 14,7, KA AL 75 15 % 366.68
1276 RENESION 817121278, % 2005 4E14 K 21.3%. k%7 R HIA A wlfE
2006 4 {RFF T PR 1 R e ta .

A, AN T HEAREE BRI LA R 5

1. fRENLE SR BERR, REEEMHR

AR R R ORI 55 (14 R B 77 S e Bl 45 17 b 25 ORI 4331
°h) 689.89 £, G FH 169.66 147G [FIFF, 52 5Tl iy a s A M B 08 skms, SR A1 FE
e a5 EAE PR T, BRI RISONTE N BB IR Ik 223.60 1470, SRR B
ML 3] 655.73 147G

2006 4, FE S5 SR SN 689.89 1470, [AILLIEK: 17.2%, 5 [ & KT
Wil 17.0%; — 85 (Eh 51.32 4470, [FIEEHEK 13.1%; 4 SEHLERE 47.74
276, ALK 68.5%.

7R b 55 1 ORI 37y o 77 b 5% 4R S DR AR PR K, 2006 4 R 27 i\ ik 169.66
e, M, P R s DR SN 168.62 1270, R EFF T 10.7%; 158
1 6451470, BEFHK 121.2%.

HeRE L SRS e B A &, IR E— D k. FRERNES 5 IR 552
AR TAETFUR ETT, 431 35 ZALKTT 1 B IR 3R A5 5 OR S kv o fi
JE Rl 55328 20 56 M BV 45 R e Oz B R, FRORAR ZR A 4 v [ T b R A e o 288
(LW

34



2. BIREHERFITVESFERFERL, SeeMRERAE—PTE

2006 5, A ARG G BEHEREMUR,  rh R B B (R ATIRAH]
CLUNTRIRR “P2egt g B (i) 7 ) BEhBEL, IERRSEAIEE —SCHAT [ bRt
S0 (1 A L AR BE T B

UEZR AR FEAF MY 55 1) LB R 38485 4] S A, e IT0NY 554 2006 45 1 225
2006 45, fHFLMLST BT WIS USSR, P UEZ b 55 SE B A 5.54 140G,
QP Z2UE TR 23 7 BT LUKORT

WATMESS 5, 22447 T 2006 £F 6 J1 3k R oAbt , B AR 2k
G B GEM . 2008 R, AN A Al BN B, BRI T R ARAT B A
PRAF CLURfRIFR “WRFEIAT” ) 89.36%MIBAL. ), WRFATR LA A FHE T
WP ZARHT AR B P R AT T A BB, 1000687 B P 24847 . H i SR
ATE IR — AT S ) K 2 TAR IEAEHERE R R o ARAT MY 5545 Bk SR A%
VR KRR, A S (AT Gk B D 5T

3. EEEFEREME—PEE

AR ) 2 e B B (R A BEHE MU, I 1R b 55 i Fe AR XSS e B PO AT 2%
SRR . A mE e E R RE PO R B KSR ROz —, HfEad
FrEos MR, RERSAS A FIHNE S5 e KU A28 K PN I B ATEES 31 EL A A
Y AT 2 R KA AA 7564 77

4. EHEKER 5B ERRF S

FELRYG A= o B LA BRI BA A TR, AR A mIAE A mIG BEASHE . XU B LA
2 BRI S 5 I 5E R . 2006 4, A AR RIS (BRNTT M) 71 “ Wi
HEHAF” BT, BHNEM AR TR, b E bz 5

FEA A APV SRS T AN i, LS T 750] o [ oIl & Fe i S5 AR
HUMRISCRE T, A5 HIRRM DRI, AN, FEARFEREAAIAA, AN E L)
SERT ARCRAT T AR

35



& mErs

2006 SFEERE

(Z) EBENFREERH

2006 4F, AT MBI FEE FAT, Wk,
TAAHERR I T HAT) (AR T2 fe
P

LAESF

%o

1. FREREERFL

AR

AT

JEE” D e s g A IR E AR (LUK “F%

L (R 4, 2R

BRIt LGt —

Mgt A 384470, E%rE 3,135.85147C.

(D RN PIE 7Y

Hr

P

St 2 fis

B )
FEY st R 0 P B A1 22 T k= it AR

# % 2006 412 H 31 H,

FafAT T

R4 E 35 MLy Aw], 1T 2,000 4B & 0 SR A E A IR

FRIT A AT R 7 SR S ORI i o 2 T R

AN ) T b 5 Fa s B B ] R A NFFR S BT OR B RN AR LR B o
BA AR AT
2006 4E 2005 4E B
5 L4 5 L4
HH dTRBELS] | R HTRBELG] | B
% & (%) (%) & (%) (%)
A N7 55,308,698 80.2 196 | 46,239,057 78.6 14.9
EikzN7N 7,436,576 10.8 14 7,331,651 12.4 (15.5)
AT RS 6,243,584 9.0 18.3 5,278,189 9.0 (11.2)
=ais 68,988,858 100.0 172 | 58,848897 100.0 7.2
AN NFE
AN TN NFFEME S AR PN T
BAL: ARATT
TH 2006 £E 2005 4E
B | Hedi(s) A | HBI%)

36




& mErs

2006 EEERE
HERR 13,220,534 23.9 11,642,386 25.2
ERRUE 9 LS 10,254,243 18.5 8,985,714 194
Tt A S A LR B R B 2,966,291 5.4 2,656,672 5.8
BEHIR R 42,088,164 76.1 34,596,671 74.8
=it 55,308,698 100.0 46,239,057 100.0

Aoy A N T 862 1 B e A B 4 D AT A . AR 2006 4F 12 A 31 H, A

WNHFATY) 2054 T 4 S L

Ao FE A DR RED N R PR

TiH 2006 4E 2005 4E
EERS Y ONECWI NS 4,737 4,446
F W WA R CPRAIAE D 21 2.3
RN FEN NFRE P 134 HAT 25 A H4k82R U N R s
HiH 2006 4E 2005 4E
MNNFFRE P 134 AR 4kEEER (%) 89.0 85.9
MNNFFRE P 254 A R L4REEER (%) 80.3 81.9
CHUATIRIS
AN F AT B R A 6 BRI F OV B AR AT PR RS P o
AR AV ERAT AR 55 AR SR BN Ui
Bpr: ANRMTom
2006 4E 2005 4E
WA A5 (%) B A5 (%)
TiH
HERR 5,995,910 96.0 5,051,794 95.7
ARG S R SR 5,993,854 96.0 5,049,593 95.7
T AR A B AR R RS LR 2 2,056 - 2,201 -
SRR 247 674 40 206,395 43
ait 6,243,584 100.0 5,278,189 100.0

@M

37




ASO E BB DR BG  ih 2 EEE i R AR S . AR RIE 4 [E &7 24w AN
Iy SNV 2,127 2 BIRRSEARGE . AN, P2 B ] B 5 445 I 4548 SR
P2 TF G A DR ES ™ o ARG TE I RIS T ARBE A =] L PRISZE 20 2 m] Al
ARBRAURE) S ORI A WU A S AR AR 23 ) 1) A DR IS 7 i o

M 2006 4 12 J 15 H A fR o R O TP 2 7R E RSB A PR A =) 3
HARMAE)  (RIEAH[2006]1416 5D , [A)E0R-T- 22 AR B I 6k 55 0 D B ¥ 221
LIRS, VL AR R RS BTN 5 I 4 — UM B AR R B 2 e R 2. H T
LR EAEA TR0 A w] MBS A A

A0 w AR TF R 55 R PN TR

¥fr. NRHTIC
2006 4E 2005 £

TiH LN H A (%) (LN A5 (%)

BHERR 6,960,604 936 6,874,924 9338
EEEUE e (3 4,708,860 63.3 4,850,691 66.2
T IR A S AR R ARG TR 2 2,251,744 30.3 2,024,233 27.6
SR TR 475,972 6.4 456,727 6.2
G 7,436,576 100.0 7,331,651 100.0

@A w) NFFORBS IR 58 85 ) 2 1 100 I 262

i H 20064E 12 A 31 H 2005412 A 31 H
M NFF R BB 205,437 200,193
AR AR B AN A L A 2,127 1,644
AT DRI 5 M 0 24,214 27,222

(2) fRBPA I HB X A

2006 “EJE, A ml AR B A5 DR BN BT R 73 o AR R, JEat 1T
Jia AT AR WL AR DU b BRRHTHORHEIX 2006 S OR SR A7
Bl 55 DR SR T EL GO 71.6%. PR BRSO I DX 2041 15 120 X 285 A A REJE

N VR MR 6 = DR DIAH G

L2 VAYN ) i o

X

2006 4E

2005 4E

38




& mErs

2006 SEEERE

&8 e (%) &8 e (%)

J" 7R 8,024,598 11.6 6,549,312 11.1
it 7,680,459 11.1 6,754,013 115
Jb e 6,654,200 9.6 6,216,014 10.6
L5 5,593,196 8.1 4,584,871 7.8
T 5,038,782 7.3 4,309,374 7.3
7R 4,763,906 6.9 4,092,261 7.0
W 4,035,010 5.8 3,355,201 5.7
Gizyei 3,082,944 45 2,644,459 45
vyl 2,320,511 34 1,965,955 3.3
ik 2,250,893 33 1,862,010 3.2
N 49,444,499 716 42,333,470 72.0
BERFBA 68,988,858 100.0 58,848,897 100.0

(3) KTy st B s s A AR 2 7

L E e & KER AR R, BT U IR SR, AR FITE 1995 423
1999 A=A RIS AR 28 ] IR o = St AR it T 45 T Bl I 590l i i e A %8 . 1999 4
6 J1, T E ORI E A RS i B E R e 22 O 2.5%. BRI, AR H] [ 1999 4F 6
HE L= e R A 25%. T 2006 4F 12 H 31 H, &+ E A NS THIE
WU 1R v e I R 2R T B AR B R 3 B ST U, AR A W) 3 I DA T v 4 G BV )
37.3%, ifiT 20054 12 H 31 HW 40.0%. 2006 SEA L w] B AT & ARk e 25 R (1 77
B8 W RS BB AS 20 4.5%, 17 2005 £EI D 4.7%. BEZE R OERARARAE I 25 %
BANER AL CRAIE I 3 26 B TR R RF A G, TR 26 5 8 R 2 ORBLAE A ] L
745 o T FpL P (R 4 4 LU AN T e

2. WERENLS REE R

AR F PR 77 i B T e AR, Bk b, P T R (B ) AT B
O3 A AT HE T B I = (R R 25 o

A 2006 4 12 H 31 H, “Fer=md Mot 4 301470, B~ 182.39147C.
(D RN

39



@ o 2006 SEEERE

Ay BTl AT
2006 A28 7] SEPLPE Rl S5 2N 169.66 120G, 3 FAERK: 33.0%.

WL 4250 58 = 35 DAL 10— B e AR | PRIk 45 PR BN 1 SE kY5, 2006 4
NS5 SEEUAR BRURON 117.07 127G, 8 FAEK 475%, Ff i el m & 69.0%.

AENLEN AR PRI NTE 2006 4F K 4417 127G, 7 AR 2RI N1 26.0%. JEHL
SRR NE S5 T B f R A AL I 7= RS PR BN

RN SRRSO 2 IR NAE 2006 “FIA 3 T 8.42147t, B bE—HFHEK 49.0%.

B ARTTT
2006 4E 2005 4E
5 R 5 R
HRBUL | g BB R
HiH &H | Bloo) | (%) & | B | ()
BN 440 A% 5 = T7 pEAERK | 11,707,120 69.0 475 | 7,934,777 62.2 20.2
AELB) 2 4,416,540 26.0 3.7 | 4,260,047 334 138
AN R 842,434 5.0 490 | 565,291 44 46.3
Ciil 16,966,094 |  100.0 330 (12,760,115 | 100.0 18.9

CIrX 73 Hr

2006 “EJE, AR E] T RL S IR PN BT R 3 o ) AR R BT W
T03 AToR WZRs 307 b, ARy DU BRI+ KX 2006 O SR
Sl 55 DR N AT ELG Ol 70.9%. R BRSO M DX 3 A1 15 12 X R 28 5% I R L AT
DRES RO DA G

B ARTTT
2006 42 2005 4F
X & i BAEEA (%) & T RAREL (%)
A 3,248,182 19.2 2,388,413 18.7




& mErs

2006 SEEERE
i 1,564,808 9.2 1,296,104 10.2
Jbnt 1,261,169 7.4 1,000,442 7.8
HIT 1,188,529 7.0 848,547 6.6
N 1,154,277 6.8 763,866 6.0
2R 974,368 5.8 741,744 5.8
T 767,901 45 599,471 4.7
tCIE]e 672,684 4.0 541,257 4.2
fin)e 616,194 3.6 454,411 3.6
IS 581,581 34 376,475 3.0
N7l 12,029,693 70.9 9,010,730 70.6
ERFBN 16,966,094 100.0 12,760,115 100.0

(2) 732

S22 7 B PR 7 DR G 7 it 4 P % A BT R . B DR ELRR TR 39
Fo ) LR IEAEZEEEIN 70 24w KakiA 254 1R 1300 24> = PUZLHURY . %
77 RS AW 7 DR IS i 1) AR R B2 I ) N AR AR AR T IR T
SRR RBACH T R 224

i H 2006 4E 2005 4E
HAHERESE 8,424 7,708
PREGACH NS = 10,868 6,176

(3) FHEIZIER

Ei=20 2006 4E 2005 4E

CEO AR Y (%) 99.9 96.9

(V) ZiEmRAR= (RENES SO GV +HR R IHER S P22 ) | (BRI SN -R B I DT ARAE A B i 22-
KT RSl %) .

20064, T iisgsede i, JErE E RGO R AGER N, SRR
M2 S EE R ETF. ZEBEATVEIREE R, P R SR A A 3 M 20055-96.9% T &
20064F:99.9%11 7K

41



3. PRiEH

AN B P 2ASFE I B IR AR P B S . BEAL, P AR FRIRE A A T
LT RIBGE B 2 BRI AR, AL RIS E 7o AR R R vt . OBt
RS . #2006 4F 12 H 3L H, P SFEIMBEA 421470, KB 67.53147T.
2006 F, AARUEFENS TR T 208, WESFR s ARG L= ALK
TEFEP 0 A . %A S A S FoL A SR I B K Pl 4 . 2006 4F 12 H
31, VAR IEE BIME 5™ 0 166.77 14T,

4, FPLRUESH

AR FNE IS PSR B US55 V2 UE S5l ik A o [ 1) 22 ZENE R AN
Ao PAL Gl ] Wk ) PR AR RSy . AR 2006 4 12 H 31 H, “F4AE
FIENMEA 181270, R 77 88.53 1470, 2006 Sl T 1y AT 5 M il i 404 6 ) ol
Wi, ARGl g5 BN A RGE R e, 2006 4 24 IES SE LA R)E 5.54 147G,
QAT R LK T . 2006 5P 2ib ZriE ik T NG BLBHE ShiE F5 2 7 Ve, &
HATNAHRIF R Z —, ARFKRIESDE T EEIAL.

5. FREUT

ZrhEAAT IR BB S (LURRIRR “rh RIS O i, Prdir T
2006 4 6 H 23 HIRA N A5 408 ks . 2006 4, T2 MUTEE B s
B R I RRURRGEE I, T8 S R A ™= i Sk, R0 2 S8l g =, Rk
DS . 5 2006 4E 12 A 31 H, “P2ARITHEMEA N 6.14 470, Wie
FUBL 30.46 147G, AFakARH 7.72447C, BEFHCRE 14.691476, WAL H 50.2%,
EROFNENAG®

42



6. WREAT

IREATHOLT 1995 4F 8 H 3 H, 22 S —Z I i 1T . 2006 45K, I
AT IR 56 B FE AR Sk A, VB AR AT 16 {2 Jes8 %) 55.02 1476, AR Wil
S SZAL A B 3R AT 89.36% AL, AIZATINEE — KA. #% 2006
12 F 31, WEAT R P HEL 817.25 147G, TR 722.73 1278, VEARHI
ATAST L6, BARFERN 10.7%, AN RITHEN 6.5%.

7. PRFELZR

Tz FEE O T 2004 4F 12 H 13 H . 2006 4F 12 A 27 H4&rh [ R 4 1E Uit
2, FrfRe W TEA, G IR 1 R EN SRR A A A
NS ARECE I I PR TR LA R TR IR, [0 PR 1 22 77 5 1) A DR Bl
%o FRFIFEBAEARF LA A WIAEAEITF K 36 K or Anl, 127 ANFnse . #
422006 4 12 H 31 H, PR Ebii N oA 34470, K% 4.88147C, e dREk
ANV AR5 ARl 6.34147C

8. PR

S AR LT 2005 4 6 1 13 H, MR AS 54400, e EE A E i
(R AR RS 28 7] 2 — o 2006 -1 2 Al BB ARFE AR A B DAL 5, SI Nl & KA
HEEABN, CArnte s EBR R A i 08 B B, IR R e R A e R B 55
BT R P A 5 A7 A e B g R R S5 . 2006 4 12 H, Ve fgFERs
NG N/NEIE TS 1 i |

9, PR¥EEEE

A 2006 4 12 H 31 H, P e B =S BE MR A 24470, M Fs 2.23 1476, 2006
PR B B B B IR R R e I K I A, B E 2006 4F 12 H 31
H, S8 P PR S B PR ik 3,294.24 14,70, Hgt W as AR 2l 25 1y



8 mEpss 2006 4 F RS

FFEGET . AEORIG DT e BCRERIE I Ry 1, P B B BUR B T ARSI BB
AT 7 RV P ot K R B . B BRI, P WA B m i I e b g%
WRERIARAELL . RVEAl, Insm N B, KU T B I EADNL ST LE], A
POt BRI A3 BIA W TT o

10, FREFEE(FE)

e e R P () IO T 2006 H 5 1 16 H o2 2006 A, -2 58 778 B (Fr
BNEMBEA 0.25 ALy, VENER A DTA A RSN T BNV S5 I B AA, B T3%
REATE PP 2 WG A R B ERE ™ LA, % m AR N AL BB
FRBLE I SO MR BT 7 B NEE =07 B P BUIRSS . HATZ A W) IERREE A — S 1A
[H pre st 2 g A Mg ie G .

ﬂ

11, BERHEHL

A R R R AL A B IR, IR A M 55 A AT AU 8 B (R AT T

op

BEAMR A TR, ARFCILELT AR E:
P A N3 Bl 55 R ARA T ORES MY 25 HOR% A« BRIG: S SC A AR 5
N NFFRE S5 IR AR T 40%;
Pkl g5 6006 B/ ENL A, TR Ik A s AL LEAIE 5] 50%;
P A5 FR8 IRk 55 HrE Ik S e v AR E 5
FENL T A G L, NPT AR S Q0% R A AR AR 5 o
A E R Ly H AR M K I s £ D2, JFXA A AR I AR
G IEE R R Ay A R HEN ] . AR RN AROK)A 1R
oo et D IRRA AR NI E WA, S8 KA A AR b i R
L BRI AR B A A 2 w0 Y AR P S KU B AR g, I A A B
RIS 27> DR BEACR, DL RIS 18 A MR T4 e A1 e



12, EEEFIER

2003 4. 2004 4F. 2005 HFF1 2006 5, AN FKRHAT 5 4% P RSN A
INFER BN L2 5 1.6%. 1.1%- 1.1%F1 1.1 %, A6 AFELER 3 A%
F IR BRSO A9 B Tk S0 1) 50% P T AR I T~ iR & P (R

(=) EZEMXRNEERFRITRELT

1. 200742 H 9 H, AAwHHIRAF AT AR MEEE (AR 1150100, KAT
sy 33.80 JU/, FLBEAE TR 44 3881470, AKX A IERATSREE T AN R AT e H]
Jeis BT 70 SEAR A T A 4 DA ERAT S A TR oA FH 0

2. 2006410 H, & [ OR oy S 1 2 AN BRI HE, 5 AN SN ARG i —
—H P R B A AN AR T ) A A . X0 (E BT AR &
(I L) ARA s DR Sl F K= i IR 250, vk RIS 2% 2] L ARvE T
AL TR ORBE LRI

3. 2006 ©F 7 I, ANESLA R, BEBELT 49.10 1470 B OB A 2R R
1T, LISRTFRTIAT 89.24% 0 e 1y, AEIR FIAT I 08 A 70/ 2842 T BHR I S5 ) R AP 2K
SRS AR 28 W] AE 256 A IR 25 B2 T M AERE TPl e 7 IR S —25 . 2007 4E 2 H 16 H,
AR A R RAT I 55 BORS TR ARG M 1) —350 49, IR RIAT 23 0 5 B s Lafgdl 24
ITHA MR A A w1 99.88% i 2 128 ) P 4efi ¥E 1T S AL AR, DI 4
PRS- 24RAT 27% % T3% AL o

4, 2006 4 5 H, ARARAEFUEBALT 20 = BL(AHE), DLEEEE B — U B se
Fhre Pt GRS K50 T R T = B & G — 142 98
EHNS R R, A d AR O R ARG (R B BT A 10 T R
20074 3 H A H, T (F IEASREFBIES L f s R R n s
RS MU I FEHE N2 O 2 U ML 45 IR Bekss, B P SRR

5. 20064 8 J1, “FAGHEAE B MR EIE A RIVEEE B h A ek A A i,
B (EHE R R ARG FE A ISR =R, s A A AR o B P 24545 4l
JR 5555 ARG T IR L3S, (RTS8 At 747 ) Sk

45



8 mEpss 2006 4 F RS

6 IELIA SRR 1 I B A B

2006 4, LR 4 R e A O [ I WAL T — RIS
(1) LR 8 4 Tm) et Bt Sl Ve it 100 H R 0 B B M)

752006 43 H 14 H, thEOREE2emiAn T CORRS B8 < Al AL Al Bt H ik
MUEBLINEY o IS H T P B 0C T ORI B G A1 BRI ROt T H (4 BN
B 0 TR PR 5 A B S Ve 1) 18 VE RO AR B % 77 4 e ELAT T 1) B S
TR “INE” MRS T, AR A HHAR R IR R MBSt # 7 0 H 4 R 45
PRV
(2)  (HLBHZEATIE DT AT B I RS 45191

1200643 H21H, H&BemiA T (HLBh A0 ik s Tl Rk 4010 . A
20064E7 H1H & HAT, WA T HLahZEAC I F M o s il R B8 ot F 103 P Y Bl #5000
JEU) RIS  J5 2 = NBUR) 55 LA R B BRATLAL (ER B, X T L8l A=Al il 5t
TSR IS FRROR 24T HoA T R AER . RAFIAN, S =# K5,
Ze B AR ORBOE I KR FESE G, 43717 R T 22 AR 2R S NN R 2 )

(3) (ETWAFRESEATE LN

2006455 H6 H, HHEUFME S T ( ETA RS RATEEINEGD , #ibA
TFRATUES I T SA L AR MU oA SE AR S, BRI AR LA 3 — 20 5E 35 1
R T B VENLE], PR R R . ST NI B A A FIHAT L 25 1 K e
() (HRATFRATIERI BT B

1200645 H17H, T EIER S T CEIRATFRATIREEI BT B Ipg)
B0 B B W IESR T3 A TERATIRER T EiAT o, A T 58 IPOM i ik
P (0 7 T A
(5) (I 55 2 06 T~ ORI Ml e o FrRg 5 178 L)

1200646 H15H, [E4kt Nk (5o TOREDESCE A TR L) (Ek
[2006]235) , A ST SERFA R REA,  WIHEA IG5 — AN ORI SO R 11
o T AL BARMTSRBORIE I, PR SR R, (R rha T Rt 2 3
W, T AEAREN, R CETAT . BT I, 2 E R R
SRR AN R, AR F R A R A HLIE .

46



8 mEpss 2006 4 F RS

(6) (il HELRIS A BE )

200648 H7TH, FE{R I osmifn 1 (i FRIRE B B IME) . H20064:9 1
HIEHEAT o 3 e 55— 12 1 TR e Ml Ak BRI (K030 1 TR, T i A B R
Bk e HEZ = WOH . BE T A DR RIS ARG A MR IR B3,
HATERMIUSER S, P2 B R A5 — AN 1 & et 221 3R 3 o
(7Y (E RIS & 58 N UEI7 B0 B IME)

1200648 H24H, tEIER 4. A AT E KON TR BE A (&
FEBEAMA BT G B NI B BN, H20064E9 H1H AT, 5 A M
FALG, BT B RIS O I B H PR T B B A LA B 08 2 B R RS KT T3k AR
KA, ZINERH SRS ERK IR N, (R E A T A e R e
XA F R 557K P IR A E T o
(8)  (UEFR RAT 57K & B I

200649 H17H, ENER S T CUEZRRAT SRR EBLINE) , H2006
O HL9H R MAT o % B METE mU IS B A TFRAT IS A 58 O DA R 52
BEAEERTY, GBI 5 N [ e 15 27 T 5 1 o LA % A i 5 P AL
C“BRiE” D B, SEBIATIRMNBIEE . Ak, BN TXERIT A WA
UESE IR S5 MU R 5 5 22 U RATAT I MRS o %I Midda P BT\ 25 1 XU 475 1
LI VE R R, AR A AT S A
(9 T ORISR BT BV ARAT IRAL 8 %0 )

12006410 716 H, T ELRIE AT T €06 T ORBE AU BE S B HAT AL E
ENY 5 VFIRES Bt E B MV AT IR, 4058 T ORBS B G iis VG R, AR AR
ST T EIES H SR A AR ST, AT BT SO R R T 4 I 7 B A A
O HUCBE T AR, R B R

47



® mEYs= 2006 44 IR

- DRARKRERRE
(—) ARAFRKREH

1. KARBATREEAURK. 81T REEEIZL, ERRSERSGE SR
i85 il

A FPRE T ] BRI £ bR o5 SR ATV HARIZRE, 4 oA 341
TGHZ—, RS IR E,  RJEARAT ST A% P B S5, Myt DL =Kol
%5 N SCRERIRZ LS5 R 2R o
2. FFEEHUERERE R KA, [ R IR AR E 4R

FEL BIRIEIRE T, A AT OREF T Rl A A NIBRAEIEN . A2
R ARAAG AT T LB R A R . SBE s AT 2 3, s B R A AR R
AR, GRS ) B AR SR AR E i Bl

(=) AT Rt EZAT MK K R A R H I KI5 55 4 4% R

1. FEARRTHHEBRKRHEKE D

AR A H NGRS o ML P ORES 2 7] 1) Sigmadit i (2006 457
51D , 2005 EAERER I NILE] 34,260 125570, Hh NFF{RE N 19,740 12366,
AEAK CRAEI PR . M R R RO RS )l 14,520 125570, b A 2% 11
5, MELRE T M = KRR 1Y), R — KRS g, R 24
BRI B AR R T3 2 — o ARBSAT e B R0 h R R S AT —

2006 4 rf [F R M SE IR BRISN 5,641.4 1,7C, A LG K 14.4%; {362 W) s
7% 1.97 Ji{L TG, H 2005 4EJEH K 29%., 2006 4F, HE IR EIRTE 2.8%, {RE
431.37C, MERBSERBERIORIS 25 EAAG, T E 536 E L BRI LA I P L840k Sk Ty
WAL, BIERREBUR, B T ERE TS0 H BRI ) .
2. B"EHESW

#2006 4K, HEEE N LR A FA R 98 5K, Tl AMHLA L £ 2110 5%
WY 4 FARR W P BLA R R 1 KARB S Gs ol BB A RIAS 9 K. H
i, RERE T FIAT 41 FANE R A, KH 20 AMEZORIHLX 1) 133 ZK Akt

48



REE A RIAEE RO T 195 ZANERAL . WP T BTk (BEBD 2w, Bl
Al AR R EZRIEA L SRS A, A3 IR TR R
Ny 2006 B ORI 2 TSR AT S 43 0

AT HIBAN (1278 WA (%)
Hh [ N FF ORI AT R ) 1,838.39 45.3
Hh [ S22 N T3 ORI B0 A7 B2 ) 689.89 17.0
Hh [ RV N DR G B A7 A7 BR 2 ) 378.38 9.3
e NAFORBS A3 PR ) 266.57 6.6
TR FENTFORBS AR A7 B 2 W) 208.09 5.1
oAt 679.77 16.7

A 4,061.09 100.0

FORDRUE: o1 (Rl
K 2006 SEI 7 LR 2y mIONHEAL AT 34 A

AT HEBAN (278 B (%)
Hh N BRI 7 PR J 434 B 2 ] 712.99 45.1
H ] RSP 7 DR BB B 2 ] 181.23 115
o RSP 22 DU O e A P ) 168.62 10.7
oAt 517.51 32.7
A 1,580.35 100.0

ORI v OR s Rl

2006 5, MIRFPBAGOUKE, AN AR GRS KA RE AR, =K
WA P RS A ] o

AR E R B ARN T 3 30 T 2

2006 £E 2005 4EFF
AR
PRI (270) 689.89 588.49
5173 45(%) 17.0 16.1
gz
S ONEC I 168.62 126.76
5173 45(%) 10.7 2.9

49



8 mEpss 2006 4 F RS

ORI v OR M e ki

UCPAER, T2 A7 B AN T2 B B T S A B i ot
3. ARKKBHIBENBLR

JEe 82 2007 4, {5 [H Prae bt BRI ST AT, [ Py s BRI B R EE ST AT T
Hh ] | B2 DR DR AR B DR A G o R R AR ER Mk e L HEE I A Re, g ol [
PR A Jie (A B S AT

22 BB AT R AR RTS SO e RIS A T I RF SR e i 74501, iy
ANy w) S BUBEAE R s H R RS I A ML . 28R, A m] (A J o Iy — 2
e, g B Py OREEA ML IR B B e e AR LG, AR RIEM S H L B A o
FPRUE L DRI TS RAAAE € 22 BESE P BRI WTO, A [ {RES
WD ) W BRIT I AT sEg0R H R infels tedh, AR mlE PRl S SE 4 e
WKL 2R s . A S5 DS P [ VR Al S T T I T 2 B

2007 4, AN PR RSE R UL SE . ANE ] AR Bl e f A
J, dkszsmtb A F R BRAG . Rk ST S AN I E HLEI e, Rl HERE L
2 LA E BB, AEEIRE BT A SR AR N LB R [FI I, P M B
FRh R W, KB TR A R A PR SR

FENV 25 K e Js T, AN RPRRE 2B IUR I KBS TR B A%l 55 1 2 A1 K
F, KRRERIRIE . BT, B B EL S &, SRR 550 SR AT
RIDTrk, 55 S BLORES . BRAT AR 4 B = Kb 25 I A i o AR x mlR A A ]
R A SRIRAT R, R 2oL RS o

fE)a GO, AR PR RS A RO BT, AW PR B
POLZHFERPLR], A TSR AL, et N A 35 g il s,
BE— P KA LR R AR A 1 B [R5

FERLGET I, AR TS BIRR . ST G BT e B R, AN
TG IRIE, D SEILBE™ H GTRIVLEC . RSB INORTEAM it el e 0 H 5% )
FERRIE,  [RIIN INPRAERBETET G 2 B, v WU, SRTHRE B R R, 55
DAL IR S A N R

50



& mErs

2006 SFEERE

PR BT, A

AR T SN TEENS S A N T 7o e s SR 4 S =

I

B, [ R AN R e A wA B, DU A SRR, SRRl 55 2 i XU

ERLAE T, W DR BE I BAREN NS AR — RS

U

=, ARAMERRAESLERRI
(—) &HMEMERIT
1. EE SRR R R R

g KER G E g il s 2

B NRHT 7T
FEMFER 2006 4 20054 pEEIEEE (%) FEEFEH
N Nk 55 ARG K b B I ]
BB 441,791,056 | 288,103,742 533 | o
IR AT
Nk 55 AR b A I ]
NN 403,872,313 | 254,914,896 584 |
IR EAT
N AR T S S B R K o)
B A B 36,667,865 | 32,664,006 123 |
ZLYRBLA L AL
. I Y 55 R KB
ERI&INE] 6,182,392 3,821,930 618 |
HETRIES
o I Y 55 R KB
eI 5,985,962 3,338,428 793

i

2. &THREFRFEET 30% A LT H X R A

BAARBTIT
FEM LR 2006 4 20054F | SGURIEEE (%) FEFR
B AR H
< 347,282 14,150 2,354.3 |& IFEIHSE R AT
ST 1,134,759 176,987 5412 [iFF5Il 55 HIELd K
DA 111,001 N/A |5 G R AT
7R AR A T 7,713,643 20,271 37,952.6 |Er I I R B AT

51




& mErs

2006 SEEERE
rean 4N el 2,840,207 426,491 565.9 |G G R AT
S R 24,148,945 (16,532,789 46.1 BB K
IF 0 1,727,381 131,394 12147 &I B IR AT
LY G 10,709,388 400,882 25715 & IFEIHSE N AT
DR R BTH BE K 1,380,990 864,483 59.7  |DRFA ST DR S AR 1Y K
DN Ths 6,950,915 - N/A ﬁﬁﬁﬁi\@tﬂ% %ibmﬁ
0 R R R AT
I 12,633,786 - N/A |5 G R AT
ot T 317,596 - N/A |5 G R AT
INE SIS 609,230 438,098 39.1 [ IFEHE G INR AT
IV EEN 3,072,759 748,808 3104  [FFRanll 25 RSO e
AT I8 K 135,229 226,016 (40.2) [THASIRS SRR AR D
A S PRIE 4 74,047 42,120 75.8 [UEFRML S HIALY K
A R 2,674,855 467,481 472.2  [BEw T H ) 2o
BRI 2,501 4132 (39.5) IR
xR R ) 94,040 - N/A - PP2aiE e FEREBGIEESS
\ 15 57 B AIE 27 45 98 4 SR
R 42735 ' VA s
%;ﬁWﬁ'ﬁﬁmK’ﬁﬁﬁ M 2,506,243 | 779,804 2214 | FASIIRKIGTE N
LS LG 13,387,680 | 3,006,663 345.3 [ I SR
EEiREE 599,497 330,433 814 |WUBRFIAT A 2=
K B DY 24,240,288 129,667 18,594.3 & JHVE B IR B AT
i 3] Bk 895,441 - N/A |5 G R AT
Al DY K 2,785,888 93,550 2,878.0 & IFIU IS IR FIAT
AR R ERS 2,430,726 93,550 2,498.3 | IVGIHSE N AT
IR 2l H 60,818 36,915 64.8 |[& I B INVR AT
KA 8 463,871 7,834 58213 |& VG R AT
s PG 4 7 S A AR SR RN
AT ) B 24,931,681 (15,897,584 56.8 [Shm—
156 SR A T 630,100 20,487 29756 | G N AT
. S G T Y
SRR 526,710 ' N
A K 50,626,577 18,077 279,960.7 |& IFE G IR RIAT
i & AT 10,725,197 - N/A & e IR i AT
N2 E el 3,464,731 36,376 94248 & VG N RiAT

52



& mErs

2006 SEEERE

VAN S 991,705 - N/A |5 G R AT

S [ 13,436,183 | 7,095,400 89.4 ﬁﬁﬁﬁi\mﬂ)\ ik %}ibu&é}
0 R R R AT

A T4 2 117,714 76,166 545 [CRESME S FIALY K

INZRRLiES 776,008 556,731 39.4 RS YK

INZR R NS 746,051 532,903 40.0 AR G5 55 ORI RS i

NI R IER <6 614 58,121 (98.9) WA PRUER oD

ENPRIE 5,484,740 76,664 7,054.3 |5 IEEIHSE N AT

T H TR A BRI AR 248,673 - N/A &G IR i AT

INZREEINS) 309,139 5,134 59214 & IFEEIHSE N AT

IR A 1,723,438 475,497 262.4 | T %3 3N

AT A A 9 295,380 142,411 107.4 | % 2 8

A RGIE 88,319 - N/A - PPZ2iEg: BG5S

INZ AR AR ] 4,106,627 | 2,864,005 434 fﬂ\gﬁ %{%%%MK&&
PR 2 18

| AN 1,119,832 672,725 66.5 AN AT ARAZ B I

Ho At 45} 2 2,191,157 | 1,355,709 61.6 o w Ak AT IR R
S

Titge 2 75,146 16,462 356.5  [fiide 2 HI 4

B DA AE R 8,702,315 | 6,240,733 394 ﬁﬁﬂ%ﬂﬁﬁ@ﬂ%%ﬁi

ORI DR i B <5 81,857 60,110 36.2 P i*%{%ﬁﬁ{%[g%%ﬁm{%%
NI

(AESHTE = 3,750,122 | 1,729,716 116.8  [uFZRk 25 Ky K

LAl 3 B £ 45 190,772 - N/A | RAT, T dsisg

AN BRI £ 1,577,482 - N/A |5 G R AT

K17 2 3,043,310 - N/A - [E e IR i AT

I & A7 454,522 - N/A & FEE S R rAT

AN CRAE S 49,386 - N/A - [& G IR i AT

L 1016 1862 (45.4) i}ﬁ\;ﬂa%%gﬁﬁ{%ﬁ{ﬁd&

o PG 45 7 A AR RN

T 24,931,681 [15,897,584 56.8 P E——

R AR i 1,250,878 524,840 138.3 /E'&#% KRS
R 2 3

— A HE A 16,752 - N/A - iH g O %

53



& mErs

2006 SFEERE
—UE A 76,633 35,679 114.8 |l MiEs
(o FOIRG e 5 28,774 N/A A5 s e 2%
3 e A3 8,667,162 | 5,349,779 62.0 AR BE o A A3 43 ic
FEFRIH
R T 28,447 16,112 76.6 [FFAR AL HE I
77 6 e 3 B B G M 2% FIAR
5 S 10,721,175 | 8,221,809 30.4 rL e S ARk 55 G
N
ORI S H 8,645 3,851 1245 [HARI ANV K
R S H 3,983 2,093 90.3 [ AMESS AR K
FE 9 1,831,898 063,581 90.1 |fRESME S5 B K
U RN B F5E % I8 A AL N 1
EAL R 4 KB 1,644,692 | 909,742 80.8 {;q - A
el 2 9,759,034 | 7,033,277 38.8 LAY K
A 77 56 N 755 56 1 3086 MU 45 A
SR BN IS THER 4 | 8702315 | 6,240,733 39.4 #‘; A Skl 55 AR
I Ath MY 55 A1) 16,080 115,500 (86.1) [HiAthML 5SS H K
. e SR K NN ES S g
andliEr 18,513,069 | 5,885,130 2146 | * st
SR
SRR BN 27,974 338 81763 |RANREIEI I AHIK
ER- S LION 475,085 | 175327 1710 [l ss 1 K
{52 SELION 139,665 79,355 76.0 [UEFHBHATIL K
AL S 129,750 15,816 7204 |G IRGEBINEEAT
X VAR LS PN RPN E '
7 21 RS 1,486,737 | 1,064,118 307 [0 M RN
PR 1 T
S H [R5 7 S H 172,065 01,071 88.9 [ H M MAIES Mk 45 1K
VGG HE SO AR T 8298
LA %% T8 2R 50,133 18344 1733 [V HEREFE HTES
SN
DL R 047 (72,997) (101.3) [2005 £EHE ] T4 A v £
ENZNION 86,885 56,618 53.5 b [ B NG
EL AR S 11,272 122,758 (90.8) |l 9t 7 ek A1 HE 2% A ]
12 [ RS- 2 75 B 3R A5 B
EIEEEH 135257 | 387,637 65.1 R
" O s
X THEAESE T AT F)
KW 2 R 136,786 29,725 360.2 BT R AIAAEAGH

EEpIL

54



& mErs

2006 SFEERE

3. SEBFIHE

Aoy ] 2006 SESLBUBLE A 61.231470, B REEREK 81.8%. At Jm A ) ek
AR T A W) 2% 0 Y 55 B PRATI I b Bt DA S BB i o4t

B ARTTT
2006 £E 2005 42

HiH AL (%) &H AL (%)

g Bl 55 4,774,306 78.0 2,833,510 84.1
RESAES 645,304 10.5 291,711 8.7
AT 5% 70,689 12 6,658 0.2
AR A5 A AR 632,449 10.3 236,274 7.0
R ANE S 6,122,748 100.0 3,368,153 100.0

4, REREST

B ANRTTT

TiH 2006 4 FF 2005 4EFF BRIEEE (%)

Ey = SR Pala SHNEY RS/ VAN 96,829,403 69,544,704 39.2
BN B A LA (59,471,689) (37,654,623) 57.9
BB A I G 37,357,714 31,890,081 17.1
BT B AR I SN 202,603,831 77,229,464 162.3
BTG B A R I (216,806,690) (112,310,554) 93.0
BTG B A R I R (14,202,859) (35,081,090) (59.5)
% T B AR I RN 256,707,728 119,455,013 114.9
T B AR IR I (251,387,463) (113,907,290) 120.7
o5 DI B A IR I A 5,320,265 5,547,723 (4.1)
V2R AR A0 I R 5 2 (66,862) (18,227) 266.8
<o M S AN AR A 1 28,408,258 2,338,487 11148

PN Y = ) Faa o B

PN ORI IR 2 R . AR
S IR RO A GBRORGE . TR ST AR S TR IS 5%
SCHBEE AR 2 ) RES MY 25 IR K T

55



& mErs

2006 SFEERE

AN LRGBS 3 E A IBAN R 1 B < A LSRN A
BRI BB RIS KB . ST al ™ A LI B S O BB K

AT P SO B 4

DRI

STNIRAE BE SO . KBTS A LG A

AN JEE 5 B B0 7 A A I <R N R S S L R 5 7 W B R B < AR OR
WK, B A BN R I Bl G K 320 S R RN B 7 SO I B < Kk 73 S B A

P S (R BT
(Z) MEENLS

1. Fkkss
B AR AT

2006 4EFF 2005 £EFF WRIERE (%)
ORI Z N 68,357,559 58,038,687 1738
e PRIFIN 68,988,858 58,848,897 17.2
LRV 2% 57 HY (29,690,927) (24,409,694) 216
e RS (2,370,517) (2,058,224) 152
T TT 4 A5k (1,086,421) (982,244) 10.6
WAL AT (3,034,671) (3,263,281) (7.0)
SEENAT (2,770,432) (2,446,820) 132
B4 (8,493,282) (6,956,103) 22.1
T2 A3 (6,559,306) (5,168,121) 26.9
ENL PR (5,464,888) (4,022,338) 35.9
£ P i 22 (51,988,011) (38,027,594) 36.7
i eEiL (13,321,379) (4,398,601) 202.9
(AL EI I IS ION 20,010,886 8,632,419 131.8
Or 7 21R)SCH (1,486,737) (1,064,118) 39.7
LA S 150 (514,018) (269,234) 90.9
Rl I 4,688,752 2,900,466 61.7
AN S RER 85,091 (64,744) (231.4)
R R A 4,773,843 2,835,722 68.3
iR 463 (2,212) (120.9)
AR 4,774,306 2,833,510 68.5

2006 A8 7 F ol 45 S E AR 2N 689.89 120G, #% —4EK: 17.2%.

56



& mErs

2006 SFEERE

B AS 8 ) TR b 25 AR I K, RBS K4S~ AT BT
{¢.o6, HEFERE 21.6%.

TR BB S 55 UL KBTS

2006 FAR N H F5

FHBGRI B2

Rl 55 BT an S A RIS A

2006 4 296.91
TR S Y B AR K 15,206, 1R S A M A HE
R IR ORI T AR K 22.1%, TR
f B A4 S AR B 3 Bl S 35 K A — 8. Bk

T L IR R S
TR K R T

THE 2001112, B BAERIR K
131.8%. FL ot AIHE K 2 2L ol TR0 P B R S B R e e e TR
PERLEON Ry BB RS 6 BRI BbAh, 2T R T g B AR A R IE M I
3 L OGS A I ' e S A LR Al R R S RT S B

TR LRI LG FAFESE 39.7%, 3220 H T4 20 AR B = i Il 25 FUB R K 3k

2006 % P BN T B, 2T e BLBCR I BT E AL 4902
W KIESE Ry, LA 2006 S5 2 A7 R 3R AF TR L BEBLRTHIERARTEE OB L A

BT Bl R, AR FF R4S 2006 SIS FE 47.74 1270, 2005 4
Kt K 68.5%.
2. F=Rolkgg
BA AR
2006 fEBE 2005 £E B WRIERE (%)
(SRS N 13,354,569 9,344,960 429
o RN 16,966,094 12,760,115 33.0
LRV 2557 HY (10,932,200) (7,012,456) 55.9
o BRSO (8,350,658) (6,163,585) 355
FLL S (1,568,090) (817,373) 91.8
LR (3,157,618) (2,336,153) 352
e £ P 22 (2,414,647) (2,089,427) 15.6
AORATE 7,722 243,077 (96.8)
BRI A MR IR 665,004 396,004 67.9
LA N 150 (25,066) (3,798) 560.0
Rl I 647,660 635,283 1.9
EAIZ NS REE (8,564) (7,654) 11.9

57



& mErs

2006 SFEERE
BINEFSE 639,096 627,629 1.8
e 6,208 (335,918) (101.8)
BiJaFIIE 645,304 201,711 121.2

2006 FEAS A 7] PR Rl 45 SEEUR PN 133.55 1476, Eb RAERK 42.9%. P2k
S P — AR 2 T R E L B RSG5 — T2 T AR A R —H L
SRIEAT R0 7= 56 I 55 4 o RN S T8 T4 A S B

TR S AR A 5 DR S N I B A R — 3. TR 2 S K — 5T el T
TRIBNIEK, 5 — 7 T R T34 il S Bt i T e it e B ol FH v
K BB 25 HUBEE KIS

HER SR ZE K 15.6% 4 2202 i T IR PN B P T 35

2006 A2 ] 7= el 45 B B g SR BN Bk 6.6512, B KA1 K 67.9%.
PR R HE K A2 R TR 0 e R R R B B 2R IR e

AAEPEFAIBRIE N R, Rl TP B R VB Lo B AT BRAn e (B
RS

BT BRI, AR ] PRS- 2006 4F SEIURLE FE 6.45 1470, #2005 4K
R 121.2%.
3. @AW

AN FVRATME 25BN B R AR 2006 4ESEBLRIRI K, ik 3] 2.47 12
JEAN 07142706, H AR R4 H 2006 4F 12 H 15 HITFGRAIN A5 H DL
SPLHRAT A 2006 4 TFURIRUETT e I okt 2155

B NRHT 7T
HH 2006 £E 2005 4EfE
ERILION 246,817 25,136
A 70,689 6,658

4, fFHlks

AL 2006 EEIFEBN 220 (276, SIUBUEFI CHIR LS
PR T A TR A0 088 (47T, A A RATILS BHC A L B R R
SR 5 HE P MR O K

58



& mErs

2006 FEEERE
B NRHT T
WH 2006 4F 2005 4 FF
ERIZLION 219,566 85,560
VSRl 87,559 38,427
B NRHT 7T
HH 20064 12 A 31 H 20054 12 A 31 H
(R0 16,677,243 3,329,608

5. iEFHNE

AR TSNS BN S FRE T 2006 A3V, 3 ilis F] 12.36 12 70!
5.544470, FEIE T 2006 4 [F Py By K ik, 78 I G I e AT M 4%
PN, UEZRETT I PRLE S IPO DRERE SR, WAL W% BT, P 2aEsR s
2055 BEBHRATILSS  UETR EE AR AR A Y S5 N A R R

B NRHT 7T
WH 2006 4F 2005 4 FF
ERILION 1,235,559 244,624
e RINE 553,860 6,096

6. FHAhMLS
il 2006 ), AN FMIFEER . FEEER Y55 A BN, X4 B
NI DTk A K

m. AEHHE

NIRRT BRI TR T AR R A TIE AL SR, AR AT
WA RN EOE TR WS ESR MBS BRI, I AP T;
DRESNV 5 A (2R dERF b 5538 11 Bl SR 35 AT AOIE E S AR RE D B (¥ A
TR o WEM AR H R Bk 55 O .

59



& mErs

2006 SFEERE

FEEFEA RO 5 8 S — S8 S5 I B T ST IEHEAN T VR, AR S

S5 L) i) AR A FIE R RS W
%

BEEE S A RIF RS ED AR S 2815 A

NS PTG 200 R AR R I R B e ARk Z
ARZES TR . AT RS AR B A28 — HRpME T . PRAA

i B AN AR SR T AP 1 eI o

(—) LM ERRS

AL NS (AL

A RE S TR AN,

EPBAR UHEI . BEPEE 25 B PRI IS T 5 B L B 5 e st e, [, X HL

B ANRTEAT
200612 31H 2005¢E12 1 31H
Wi 5 B 46,282 33,072
19994F-6 H il 7K ¥ 147 20l 25 4 1 (20,932) (18,089)
199946 J Jii 7K O 11 G R0l 55 A i 48,011 38,537
A A e ) B0 T A (7,788) (5,157)
N & o E 65,573 48,363
BA: NRTEAT
20064 12 A 31 H | 20054E 12 A 31 H
— AP 6,007 5,148
A AT RE ) R T A (875) (609)
MBRRAE2MAROBER
A5 B — EF k& ME 5,132 4,539

BT P R AR A G P2 [RE S B UE T A 2 i v B AR v B R

B T B AE IR T I NIE S MBS T AR R (g
P IR R eSS FAALD 5 i BT s AT R0 55 A48 BRIk 5 A (i GE
TPRIFS, AEFEIENR S AL

60



(=) EER®

2006 4 N ST E I R s BRI, IR EIAT IS Rk
HIPRER — HRRSE . THER AR e HE R S R R A B B BRI AT . A5 T
S5V 1A 2 S AR AN AR S I 206, 12 R S 3 1) b B T etk S e
NFFARBE TTIA I ES o VLI TR SRR S B BBk
1. RS IR 2

ARARABFAE FEAT AR 25 I MR R AR R 25 R B i s % (Bt
TR 5 (R Bt IR B 12%. A3 R0 25 U e X FERE R I Ve 7 2 0 T 3k S 1K
fili 1999 4 6 Hif 4 45 110 vt 2 M AR 2 7 it JT it SRt 2R R S0 o — 413 b 55 (0 (L 7 I B0
R 12%i1H 5.

2. BBEHR

B Ve A4 TR I 45 R 3 B 8 4 R AR 92 [ T 2007 42 4.30%, Fifl 5 54 184
0.1%, L% 2011 4F K LUJG S 0y 4.70% . AR50 08 I 45 R 08 4 IR AR 80 8 (R4l T
2007 -2 4.80%, B )5 RN 0.1%, EL% 2011 4F K& LU 4FFE A 5.20%. X LeqE
BOREET H TS AT IR0 AT B i R0 TR 1) 98 7 o P B 2 2 8 = S 2 (R
[T S5
3. B

TR BE AR 15%. IEAN, T RAMRS 25 IR EN VAL A B AR DR OR BRI
A1) 5.5%.

4, FETFH

BRI EA IR R % (hE A RENE A5 A 3R (1990-1993) )

B4 T ER L L1 65%F1 60%k JEHETH AT . BAEL il s, SRAET- KL
ChE R P24 v 6 (1990-1993) ) SR KK 75% M SEuE T+, W&
ST SAERBT A ChE G ERR4 564 fir & (2000-2003) )

5. KR%E

TG AR A AR B 10 58 M R AR50 SR A B A e ol 25 TR A 241
WAL 15%31] 75% [F] .

61



& mErs

6. PRELRIE

TR CRAMRYE A A ST I Z I T 5T (B R RR AL N R R AKT J
ST o
7. %A

e B AR A B 1 9 T A AT o« il 2006 47, B i) 9 A 444
AT SE I ISR T B ARV 77%. BT 25 2 UBGAAEAE 19 I 2%
8. fRFLA

A NFF 8 BT RIS 2 200V 25 H AR P 2T FIAR F A1) B S FE T 31 43 1 80%1 144, 4
P TF e 43 40 55 H R P 2L RIAR 5 ) S 4 4R 1) 90% 1t 5

2006 SFEERE

=) FkFEEVSAS

R 5720065 — S8 b 55 M 10 7 4 2 9 AR T 236.9814 0. Hnlk 55 1 E
FORAE T

Bt 45
ANER 46.1%
KMk 55 44.2%
J1 Y 5% 1.9%
B 44 57 [ 28.9%
K 5% 19.9%
J1 B 5% 9.0%
WATRKE 25.1%
K 2% 25.1%
=azn 100.0%

Hee DA, AR L TR
()  AEHERRS)

TR BoRA A E] NS A 1 48 2006 4F 12 H 31 HI AR i 655.73 147G

62



& mErs

2006 SFEERE
Bpr. NRTFEHT
20064F VeEH
2005412 H31H KA & M 1E 48,363
A P P 4 T 2,067 | 20065 it AL Py i FUNH
20067 MM T L G i
AL g A 6221m£%ﬂ$ﬁﬁ%§%?$
HE25 S PPA R R L IR R R
B M A R AR B (3,049) %’%—%E‘J’}Eiﬂ%ﬁw/amﬁv&
W
E TR ARSI A
T 3 B TR #E 5% 9,206 | I £ A 14 o & Ay 1 L
i
T 3399 %%Ei%&’ﬁlﬂ?%‘ﬂ?ﬁﬁlﬂ
ay 1 %o
[r—— a7 | B S A R SRR 5
DRIV AN AR A HT N S (R BE o
TR N & A 67,556 | 50 705
% 2 B S (1,982) | AT AR B IR
20064E12H 31H KA & & 65,573
T 2006 12A3IHER A SME (AR 10.58
fiJt) :

Hee DA, AR L TR
() SUBHEHT

PN S TR B B S 2 R 0 YA TIPS R S By A 1 K =W S B
ERIFEM . FFAE O % B N AR &S .

o RS A

o TEAERCTE R N 25 MR A

o R R D 25 MR AT

o ORIRANFZORES BET 36 ORI T % 10%

o DRELRACE T R 10%

o YERFTRA T EE 10%

63




& mErs

2006 SFEERE
o relbefEE N 5%
B ARTPEAT
PRI TG B 2R
Wezm &K / Wezm & / Wezm & /
11.0% 12.0% 13.0% 12.0%
HHOLSH1E 20,797 19,291 17,895 21,309
a2 /
11.0% 12.0% 13.0% 12.0%
—EHENE 5,637 5,132 4,691 6,222
Bpr: NRMEAT
g ¥ HEHLEME —EFHVEME
F AR 19,291 5,132
BRAE B Bl 1E hn2sA 3 23,699 5,252
BEAE B BRI /D254 He i 14,437 5,012
RT3 ORI T F510% 19,531 5,223
PR R R R [£10% 19,915 5,329
“E 5P H R F£10% 20,252 5,251
o 2 L 5 18 5% 18,209 5,006

Vi ARG SO S5 LR 73 3 i %/ 12.0% 0% 12.0%.

B el i AR B SCHE X A 2 T B R0

WA BT 2006 4E 2 Afifi T (AP — FEAUEN]) (MEGE A5 33 5)
H1 38 T ARHEN (W £[2006]3 ), Jf-F 2006 4 10 H A T {Aisb 2 vHfk ) — v A
Far) (44x[2006)18 5 ) (LA FGeAR “Brdlb 2 v ), WBGHR &N ZE BT
2007 4 2 FIRAT T (Algs vh v S ) 35 58 AR LY (LA R fRiAR “ & K TAE
MBI Yo BN THEN H 2007 45 1 H 1 FRAE BT AT . RE 2 7 25 35 A
WAT o AN FIRRIERT (A2 THHEEE 38 5 — B IR T A & THEIY £ 5K TAE
SH T D0 B I B A b 2 P U (0 b5 YRR S5 SCPE AT AR, X AR W] AT

64




WA THEN G S THBOR . TS TR S KRR A R M55 R 00 48 R I &
T TR
(—) #%
1. DA S ETHE BT A5 a8 5 SR B = B vl 4k & S gt

FEIAT S TUMENT R, AR (Al 2P — B0 ) R CExmldinll 2576
KBt 0 PR I A M S A R R Ak CRR T R KR, il
JSAS 5 AN SN A 5 mT A [ A AR A% B

MRAEE A ST EN], AT (LS THE S 22 5—4m T H il
V) Kl TR B B M R H RIS < LA S v IS TN Y
WIBIBE I SRl P | R A BB DEHOR NS B en] (it B Sl
ST LAA o E v BRSNS I a8 el 2=, SR A A T )5 800t
i, A AHEAR Y IR a0 R NI s X TR R R S
FNNIBGRIR, - R 4% S B A Z T SRR A AT i vt o s 6 T 1) (b H A 4
e, RAA M EAT G, LA RME S IKIIME R 28, TEANBEARLT,

MR E R TARALR WIS, A AR SE AT I8 . 5T RLA St
(B Vo HALAR BT N 2 A 25 P G il o6 = S Tkt s g 7, ANARE R T 374
WralAG (LS, A 52 H T 2007 4E 1 1 H 92 e (-5 K THE 1 22 8053 51 o AR
M 3,349,603 T-JuHIA K 11 13,587,890 TG . ANHE ALK 24 Fu B 5 I thi (B 1 22 4
R B AR o AN TR T 2007 4 1 1 BEA AR B i 5000 A 38 b JBE A 3N
[T 16,937,493 T-JC.
2. KB B =M

MRAEIAT 2 THAEN, WIAG P BT A K T N S5 Bl 8 ST P A7 5 A 2t - A ) 22
B, AN R ot 220, s — e W R R RS

ARAEHT S VP HEN, AR R33N B4k I G R T B 1 Y A
BEEANT AT A B o SR EAR AU ZE 80, A A2 TR HENES 20 5 — Ak & 96
BT . BIEAEMESRY, B2/ DR A T AT IEIG, DR AT
[l

65



AR L K TAE AL W HIRIE , AR D6 AR I00AR B8 1A T 3B 1 8 o AR T5 AR 5 %) 2007
1 H 1 H B ARG IBERT R S ARG A RT 57,705 TG,
(Z) fRE
1. RETTHEHERS 7R

AT VIEN R, AEERLEAL SRS DTTHE S 4, RN A I O R DT AT
F AT 7 RN, JEF R A AR B 55 1R R HRb S 4 TP OO R AR AR 5 T8
AL G AT 70 2 MR

PRAE BT AN 2 TR, ANSE A 542G S 45 AR R RS DT HE &% 4, IR A DY
THRHFAEEA T, ARG AR G FRTUTUER S KIS THTHE & a3
FPFE A PEINR, PR GS R AT N AR s AHSCHER S TSI, AT LU
RUER A RN, TR IR 45 F 4% 2= AN HE % 4

MR L R TARALR WIS, AN D AR B8 AT IE 0, 38 R e 3k
WS4, FEMIN IR AT . ATHAR 5 2007 4F 1 A 1 HIB AR BGEE FIBLRT 00k
DR A N BT 1,401,149 T JC.
2. BFHFEFTENRETEEZSHRE W

FEBUAT SVFUENIT , AR 500 L0 AR B R T 8 77 16 1) 73 16 57 AT HE 4% 41
FEIAT S VHHE VT S R R D Al o

Wl b () 1 prR, RIEH AT EN], AERAT I (AN 22
R TR A S TR B AT IE M A IR AR T i R . AR
LR TAEH R WL, AL o LR EE AT REFF R 7 Hh s T vl ik Hh 5 4l
PRI SRAMEAESN, SRAA BRI 8 TR R NS 2 A g, 455
J& TR IR A A AR A R LA B v H LA S Tk 2 34 & 1 4 il
I A SO EAZ S, R A B 520 VA 8 TR S B 4 A A DR L fst,
K T8 T I AR IR 2 o N 2 B

WAL K TAEA R e, AR AR AT IE WA 5, 39075 B 54T
HES 4, I R B AP B R AR A B . AR TR B A3 93 A A A B

66



TR T 5, ASTHAR T 2007 4E 1 7 1 H ARG AR BT 52 w0l v/ I 4 B8N
[T 5,726,528 T TG
3. BREAR

FEIAT 2P HIRE R, AR 7 1 85 TR RS DT UE £ S T T bR AR N AR A3 4 i
IR RINE

MR A 2 eI, AR T (A THEZE 26 5 — PRI A D
X TRT S DR 687 [ T 5 1 5 TR 88 Bt AT 5 < 5 DR P ORIy 45 TR T2 1S P AL 23 DR 4% 4
SR BN o

AN TS AS T, IR TR A2 7 % FR I H TR SR, {H I
B A SXA AT 2007 45 1 A 1 HFA S HER R 1 A G A TR S
4, PRI R

FEPAT VPRI R, AR TR TN IR A I A R TR B B[R] A2 75 AR HE AR
B ARG, AR B AR A TR TN

MRAEH A 2 EI, AR T (A THENEE 25 5 — RIS A ) 3

ATORBBA T, DR DO B A 75 2% R ARG 5 R) o2 7 AR A OR B R o i %
[FIAS AR S, AN TR ORI &), ARefA R SN o T LRI XU R
MRS RERE X 4, I HLREE S, AT LA ORI RS AN A XU EA T 40 3%, s
PRES RS, 5T A B OR B & [ AT DR SR SO ORI s T LA R 4, WU
AR A [

AR RIS T, HCTRAR R A A 2 W 4200 A b2 THAE A iR £ SRS N 7T
ANTAS FHEIAT S VIR AR SN, BT BRI ORI 5 AT 2% St m] BB 25 )
N T AN FHEIAT ST E SR I AR B ST HE A 45 R ik D (R AR 2 el
R AR R NI U, AR IR SRS A A |] 2007 45 1 1 1 Hr s
THUEIR PR AR A B = A TR R
(=) fESHMTHE

AT SHENR , ARG Bk AT AE Sl T BE N RANTE , A %541
Rk

67



FRAE BT S THEN, ALEFATARY (ST HENEE 22 5 — & T RIS
VHEE) UK, KIS R AT AR AR T R LA Se i E i B IR ST M
G 1 R 2 P B R R T, SR A SAMMERAT G 2k i, A e AR 3 R
FF AR T N A

WAL K TAEA R WM e, RIS AR E AT IBW R, 422 S
W TRTAE SRl T = A il s, AN P9 B A7 i . AT TG 2007 45 1
J3 1 H B AR B HT 52 000 9D I A AR T 2,239 T-J6.

(P> EHfiE A

FEIAT S VHIEIIR , AREE DA TR o b A P AU A T R4

AR BT AE 2 VR, - A RO A A S JE T8 7=, 18 - A A AT A
o AT S o

MR L K TAEA R e, RIS AR AT IR, xR A AE
AR - A FIBGHEAT R A 9 B AP IR . AR TR B0 2007 4F 1 1 H K%
ZR A 2 AR T M) A k2 B AR A 2\ G T 56,485 F-JC
(F) BEFREB

IR () Z (VU) Frad FR T TH 2 U D 22 e g 58 o A 42 P D A A58 67 £ k2D
A AE PSR TE r, JEAR N P9 BE AE R o AT BE XS 2007 4 1 1 H AR
B R 5 0 2k ol 1B AR A e N BT 1,131,086 T-7¢.

(73 BFRBR

PLE (=) & (D) #TIH S VRN 22 5500 D 508 A B A5 e DAy 38 /B0 2
a5 N ST 86,281 T JG.

TEIATSTHENTR, DB ARG RS —3, ANE T RABG M —H5

WA B A TR, FEA IR SRR T, DEUR ARG RS T-REA R (1%
FRBLER S A BB A B3

A A F O THIE T I RLE R D BUBARA & Aok AT 1,366,391 T-J64
NG P= AR IR AR BRI

RRAEA A w8 B H AP, SR BT Al VR U7 A 5 T A 22 =] (52

68



M ARSI 5 I FANER,  PrELIFRAE A T HiA
RPAT B AN 2 VT AE TR A2 5] (A T 5 i A 2w 5 10 Al o v
W K TARRL . I BGRAN DR S S5 A0 (1 AR ST g (BN A o 7 HH R
B B 52 0 P BE 2 R U B AR Al s vHHE N A B — D ke . AT P AR
) (R 25 IR B 2R« AT 1S5 D 3 i AT B AN
AN AT IH 2 v I B AR B e 22 S R 1 3R

BAL: ARMTT
i H 7% &8

2006 4 12 A 31 H A AT STHEN) 36,667,865
KSR A L B 2250 57,705
D) /DI VI /15 =l 8 V) R NG B e L A R A K e

SRbE 16,937,493
frHE Al T A (2,239)
e AR e (5,726,528)
ARG F A 4 (1,401,149)
- H A FH AL (56,485)
e (1,131,086)
oAt (86,281)
20074 1 A 1 HAR T AR R ARG @Fra i) 45,259,295
D EBE AR A G FI R 54 1,366,391
20074 1 A 1 HBE ARG @Frav ) 46,625,686

75 DRAEAEFHR

(—) HEARSFHEHRELR

AT 2004 KA TERAT H BT A AR — Ak A i R il
KIS E, IR AR A R IE R 4y, IR AT IR U A OGS
PRGHAT A

ARG N 1) A B IR
1. WOEEREAT

2006 4 7 J1 28 H, A w) SR o A IR A 7] R JoA A AT 38 = 53T
SEIRAOE R, ALY AN T 10.08 44702 AW IO HARR AT (R 47 1,008,186,384
et o BeAh, AEDEREAT EAL— 5, MR BOE N, AR AR IR T 2006
7 A 28 HEEEATIT LA NG, DL T 39.02 4782 AR — 0 AW

69




‘@I-. mEEE 2006 ﬂ;ﬂ;fﬂ:*ﬁﬂ:

FIAT 39.02{LJBORT By o L3 A Iy SN 22T 2006 4 11 H 30 H&h Rl 2%
At TAh, WRREATIE 4T 2006 4 12 F 15 HHLHEA 2 7] R f 47 o fh i 44k 52
il 6,611,320 IR AT AR o IR IR, A R kT 2006 4 12 H 15 HIER
SERUE, IRTAT A A A W2 89.36% M AL [ & T A
2. WHRFLrR

Zrp ERUE 2T 2006 4F 10 H 17 HAbHE, A0 ] ST 277 B Homh B 45 ) 1
BN 14 AL TCENY A . WIS, P PR A A R 30447¢.
3. WBPRIgIMNER

2006 4 12 7 20 H, A2 &) ) P22l Sl g s T 54270 B AR 4. 1wt
Jois SPREAME IR W B AR s T 5.55 14T
(=) EHFERSMEHBR

AN FHESEAE T & B EORYE TAZ ORI SS o AR ] PR 42 FR AR R 25 R AH DG
LR BT P a1, BT ORI 8 & 0 38 o0 H R 8 i sh P M IE s 12 H

+. ERESHEIERR

(=) BERESSUHERERBVAS
)T 2006 4 3 H 29 HAEGYIA FFEE /S el F 488 T iRk i, BT
W T AR (2005 FFEHHR) « (FERMEIEZR) . (2005 4 A A i HIEAL IR )
(2005 EE KBS IEAL R ) AT (2005 4 A M TAER S ) o
2T 2006 4 5 H 26 HIERYIE TR LM S — ki, Sulugss™
EECEERSERK, BIERK, RS, BRI — M SR
Ao, MEBTRASRFMER SRR,
3. An)T 2006 4 7 ) 19 HAERII AT L maE G il SiHIGE
BT COCTHERAFEBATINE) -
AT 2006 4F 8 J1 15 HAEGIINE 25 L Fas i =k, S sUsE
BT AE (2006 R .

70



A E] T 2006 4 9 H 26 HAERIIA FFEE-LJmeE B Rl 0GR 368
T T HIEHIRAFFRAT ABIE BT IRIED) .
6. 2T 2006 4 11 ) 11 H LGB TR SR 1) 05 A T2 G o S 2 26 Lk e i,
SV BGERL T O T BN R RAT B A B IR D
AT 2006 4F 11 7 22 HAE RKE AT LImEF SR /NRS B, SUHY
T (TG John Pearce 2/ AT 20 Fl RIS A B 1 BEPAT B I0ILED (K
THAER AR AN Refmi. ZHALIAT 2w ELE 2 B I
(2) EFSMNBERRSRBKPATH O
AIREIIN, P E S s AR AR DA HE I K (AR ERD) 1
T, BT, WEHATR ARSI, SEm T AR SRAE AT 3 T 5%

I\, FASEmSE

R4 ChESF2RE CRPD M ARARERY  (BURER (ARTER) D
e HAMAR S E 28 5 AER 52 AT A5 20 B ORI A 5 7 224 e Bt ] o U A
SRR RN PR E B A AR, 2006 4F L8 H I REZS W) rp [ 2 T-HE U 453
1R N 59.97 147G, 7 ] 2006 HE FERITE 43 e A A JEHE, $2HT 10%(1)7%
SRR AT

I, MRHEAT R, A WA o 2 VM DA 5543 T AR % 2 20 1 R3]
U, FRROURTIAT P27 SO 25 FE RS 587 1 — 5 B B 2 wiloof JLRR I Lo 431
PR UE 2 N BT 0.41 447G, 15V 2 J5 8 5 R ) 10% 5% 28 w0k FERR B Ll 42
B B 2 N T 0.07447T, 4%V 25401 IS RN K 5% 5% 2 FlR H AR el
FEIUFEFEIE R AR T 0.29447C .

20k EIRFNETC, R LA AR ORI IS, S [ S o ot DR
SRS E NI 5543, A F) TR A< 2 FC A 23 0 oA N R T 86.78 1270 I ARG
16.86 14,75 .

WA (AR FERE) RHAACH e, A R FaRHos (A G e v 2 BoA)
TR AR 16.86 147G

71



8 mEpss 2006 4 F RS

AT WLRIBA 7,345,053,334 [ (LI KATIRAT A M IEAD Y
SN, RRAT 2006 EAEIEIRE, REIRAILGBART 022 78, Sk AR
16.16 1476, SLAASMRERIAL: # % 2007 4.

72



BT KBESRE

AHEWIN, WHSSERRAILR (AREY f (AFER) e, 14

SEWE R, A SLEAT BT, AR T R AR AR B TRIRGEE AR AR
BESHITEER

2006 4 3 J1 28 H AR MR BT G Rl 27 Bt 44 FF 1 i 2% 2005 4 i
SRSy, SWH OO —BUE: (20054 SR AR ) A (RS a il
HHED ) RS R S ) JF A0Sl s SOEIE T G 4 R [ e v D4R 1 1Y) 2005
TR EE 55t SAZ BT AS WIRAAD CiiD) e ] e A 4541 5 11 I 23 1) 1Y) 2005 4 B A
SRt PR AS BIRR S5 0k

2006 -3 J1 29 [ LRI T MR B~ 22 < Rl 2 e 4 JF 17 28 DY i M g 28 ik
S, SUHEBURS0E: (AW 2005 EE IR HSIRE) « (T m
AR T AR I Fefe e N S ILE i)« (GRS TAEY F1 (R geAT o
WY s JEUTHL T (A ] 2005 SRR BB B R ) A (] 2005 AL N B A
]

2006 -5 /1 26 H % 6 J1 5 H LAB R 7 XA T2 Tm g2 — kil &
W BT 8ol (OCTIE25 1 DI A AT 28 Tm I S E IS .

2006 18 H 15 H LRI T VLR BT 22 e b5 I 2 e 4 T 128 Tm il ae 8 ik
UG SWITHLT (6T 2006 47 R4 2w WA HAT RS LI AR & ) F O T2 w3
<AV 1R H RS > R 22D

2006 4 9 J1 19 H % 9 J] 29 H Ll A Py XA FF 28 Tl I g4 20 =ik ol
SUHVOF Sl 7 Ry

oo B R R M S A AR

HE SRS 2T
e 2 | A Ve HiFE &
AN M CERD 4/4 100%
N 4l4 100%

73



& mErs

2006 fFEFERE

VAL 3133 100%

Mriul (152006 4F 5 1 25 HIBAE) 11 100%

R 3133 100%

AL 337 100%

AR S Bt 4/4 100%
JEAEAR (T 2006 4 5 H 25 HIBAE) 11 100%

Wrigie (F 2006 4F- 5 H 25 HIB{T) 171 100%

filii (-1 2006 4 5 H 25 HIBAE) 11 100%

S (T 2006 4 5 H 25 HIBAE) 11 100%

PRTAREEFE [k 3/37E 100%
fi] i 4/4 100%

FICH 33 100%

o IR, TR0, MROLL WIAN. ESCH H 2006 4 5 1 25 H R R .
m%ﬁﬂiﬂ,%%%%ﬁ&ﬁﬁ@ﬁ#%ﬁ%%ﬁ%*@,ﬁﬁ?%ﬂ%ﬂ
Bl D AR 4R B RETT TS 2. ARSI, IS s 1AW
2006 B A I EE R 2x 2006 £E5 IR I B A K23« 2006 SR 50 IR IR B 2 K 2%
2006 FES— IR N BRI AR 20« 2006 4E55—I H BRI AR & FE Fiax 1)
/S
=, BEESHMAXREMARIMIER
(—) RAKZELERN
R WINAFPIEEE . FEE R, B SRWELSE, NEE B TAE IR
MR TR ERSR s AR BRI Pk, w3 Il s 28 PR
FENV GG 2278 S PR R TP, Iy B0, R BT a0 O = AT A 35
AR A 24T H o
(=) MEHERRESEN
PR A RE 554 C 2 2 K S B S VT 55 P Rl 2k S VPR 5 B 43 )
AR A AR ] B AR U, R T ARHETC IR B R B R o ISR LS &
A HERFH S T 28 W] S5 IRDUAN A E iR o

74



(=) AFAIBERSHIBNMHEG

2004 4E A FRAT H BT LS4 1 % 47 A AL it 138.26 1470, 41
T peEE, T RSEATRAL . WA AT R R, W5 . V7 s
ATy . SRRV A IS bR BN R S R T T AR B AR
WS R S R, S S S 4
() AFKE. HEX=E

2006 45 12 /1, /A w ORI R 2 B B2 W) 48 10 SR8 IR 45 F 0 R 7
1T 10.08 AL » I ATEVR AT 1 24 W] 52 U484 1) 39.02 (LI BEd o W v A TiTid
FREAN LSS S AR TS5 1 2 2 St R 2R T 25 A P B, T A0 35 A
W SIS A ) B AR 2 B 25
(h) KRB S EMR

SRS, 2 T IR B AT B, R R B B IR AR U3 B 2 w2 R 10
(7N POEREE i BE I

ANTVRISE TR TR, & B, k00 P SR BB
(B) BARSHBPIBAT IR

A SRR T ATERSRRE RS, WA HFERLSIRATRAEK
A ST E Ry iIE i SR M R e S U R 2 (1 ) G/ N A A0 0 )/ N NPASI
DT UHEAT T HEEE, kA Al S RS BB AT IR 45 K& 1 S il

WSS AR T, Kk R TR, AW TR SR R, —
AR (AFNEY  (AFERD) K LTI e RTINS, TR
ORI I3 2 ) 70 [ Y RN AT A B B A S WA I T 2, VR A R0, i
BIEE, DA AR A A ) BB AR RIS AR o CUT, s, ST
ST, S5 I T A

75



@ MEPs= 2006 SFEERE

Ft+TH EEEW
— EXIFLAEEM
AL AT LT ARYRA AT
=, BEHAXTUWELESET. RIEEHER

(—) BEH=FE 5

2006 4= 7 J 28 H, A2 m] SRR B B w) Je Hof A A58 = 71T
SEIBA O, DA AN 10.08 12702 ARG IO HoA 47 HVR i 47 1,008,186,384
Ly BEAh, AR RRAT AL —0 5, ARG B, A AR ZRT 2006
7 H 28 HE @A LRGN, BLART 39.02 4702 AR IE—25 Al
REIAT 39.02 AL IBOBT By o L3k Sl A e Iy A2 A 2 2006 4 11 ] 30 H &b AR
SHUE. PN, TEFIATE ST 2006 4 12 J1 15 FIHUEA 2 7 T4 7 3o 1 45 4k
ik 6,611,320 BOR AT Bedn. BRI WO AW Sk T 2006 4 12 J] 15 H iE
ATERSGE, IRBAT RO A2 A £ 89.36% A 2 (1B - 24

#E 1k 2006 FA, AGEREE ZALBBIEDE, BORREATH— KR i
A TR R LA IR S 2 TR AR SRARAT ML 55 B AN SR A0 R SRR 2
—, LA B I E SRR DT AR B AT o ARISUIAS S ) A wE S5 S SR AR
AV S AT
(=) BREIHFBR

AL RN AL I
=, HEHRAARERXKKZZEM

AL F) T K ORAAE 2 00
m. EEFER

ANEE L O3 ) o T 0 (N FT A 0

76



& mErs

2006 SFEERE
. AEHER
ARG SE N F G T P i AR L SR
/‘_\\ *H{D"% E;R
AREE LN F) G T B R AR B =R
+. HEFR
Bpr: NRHFo
ARINAMEGE R OMEFENIER AR FEA)
RS KAEHM LG LR ORI | AT | KRECT
SeHe | fHER
i IR R R ARG
5 AR R A AT
AT RERF AT FIHEAE
et B PO 1 s wl AR R AR RS U 1,599,757
it B AN 2 1 8wl AR AR A 1 1,599,757
ARHEABEENL (BFENERTFARREA)
AR DA 1,599,757
FHARERVA N W] I E A (%) 4.4
Horr:

IR SEBs PN ISR S PP O 1) <

A )N B P USRI 70%R0 i E G AR AL 454
PR4H

FHOR S BDE 14587 509170 (1 <B4

R =THH R AT

I\, ZHEEY
AR A ] AT E

7




® mEvs 2006 {FEF IR

A BEEXAR
AL TS T 5 R A A
+. FREERETER

2004 4 6 AR AFIRAT H e, e E LRI 2 PL DR M 25 00 TR EE A1 41
R ARFEA I A e s oh bl H R ) (R k(2004161 5)
EM 2 B O T T [P 22 RIS (BRI e A BRA wRAT B Ah i 2R i (it 52
CUE [ 57 [2004]118 ) ek, 2wl MG IRIBAR PriedrE i 4%k 1,170,751,698
Bk H o A Rl A RS IR A R . HASE— R fRES AR T2 413
[FIEAE HIB BT S = A AN 8 & BT H . Rrai BRI, T OREa 4
JBEAT PR R AR SR — A i AR B B2 A R AR L BT AR A 7] 47

+—. BE. EEIHITESHER

fRAE 22w 2005 R AN SR L, 2] T 2006 4RSS T 2K AR 2 i T
PN BRI BT LA GeRRe 227Kk o3 AT 22 w) o [ 2 v I 5541
VAL S R 55 40 75 HE U 55 10 75 H T E DL . 2006 I8, A28 vl SOt ek
FOARIHILTE AT 2,635 )50, 2o, WS4 A ih 2 D9 ARG 1,365 )57, A
B e 8 O ARG T 900 e, BRSO ARG 870 )5 70, %7k B
AATIRPE T IEL: 5T RS .

T=. LHRAREER. 5. SREBEAR. 2FAKRE.
KRR A ST R BRI

RN A F LHES W RZUETAR BUR ., SEhrah AR Z T E
RN IORE A ATBURTT . ARV KAETF A5 T )~ THE BT

T=. ARAMBESRHERZFER

RpFa D ZERND S, C@VE T, MR A = Baih, &
& RAFR AR RIS, 583 TSRS . A aF Cdor Tda, B, &

78



8 mEpss 2006 4 F RS

P AR AR I, O RS TR T, &8 R AR R
IR JEIIHT o 382556 36 1) Y S8 1l 1 A 8o T OB &7 M R AR, fRIE T A
QN FIRREE. Pk, R RE

TSI A R AT 1 R A IR S AR IR K B bR, AR RIS B A
LR Al R - UGS B A A HESL” (COSO-ERMD , FRURKS Py s il vk it
TR, Sess, OV T WEEETRL, RS I SRR ST, Yk
TERCT =R G I AR B TE A AR RIS b Al 45 By i ARG 4 i 52
A7 FE A W 0 W B i = 0 — AR A T RURS A B oo AR M By i, A
BARE P ARIRAL T AMZE RS AT NS S TR R, I )R B
WA BT AR AIPPAG AU I Y A A TR S 0T AE ke oAy o o A R 5 1
TAEFINSANE S5 LTI AL 10 5T N s TERERZ ISR, ar T B AR IG5 0
DX SFEAZ A0 7 RRI R A FE A% I S A i e S FEAZ R SR &, i —
i S A= [ (¥ 300 2 N1 LHARERZ MRS M, JEAE E P D PR e i o T 6
AT FE# .

AR AN AR IR 43 A W) UL WU FE AR 7 o T 100%, A W) LA B BRI FE
%78 15 % 50%LL b, JFAZIRE G AL W B PR S 2RTES . AT R
T TAEROAG . ARvEAl, DRUE XS E BRI SEPR AR, A A ARG BIFET T (FEtx
EIHFMY o CBREHEFN) . (EREATEEFRINEY o 4., E. &
FRALSHRIREY Gl RS RPN —RAVEIESCE, @
T IR FE P SE AT, KRR S A B AR R SO R 58 3

+H. HEEXER

2006 FJE A FE N mEF . B mNF R R R, = Bl ERH
KA MR E S WSS TR A R BT IR LSS, e a
A IE & 208 R R B

79



F+—1 MFZHRE
A TR WA S5 A D 28 B AT 5 T, Ot LT bR 25
LI LR IS IR S S

80



8 mEpss 2006 4 F RS

F+=T #FEXHER

v B FATE SR R A

v AU REN . WS T NEY I R S TR E.

v BAASWIRS P 5 VEN T4 O o B A R IEA

4, EWNA LR FLE CEBREZRRD) « GEZFRR) o (PEIEZHR) ATFER
(RIBITAT SCAF LEAS B 2 75 Do

5. (HEAFRORE (RBD RARARER) .

w NP

81



8 mEpss 2006 4 F RS

F+=T W

H - 2 ORI (SR ) B 0 R ] 2006 4 12 1 31 H Bt W 5543k

HHREEEFEHITE S
hECF R (ERD R AR AR FEFH S
2007 %24 H 11 H

82



BE. aRBEARXTFAR 2006 FEERSHHIAZR

PEA 2R (BRED B AR A w (BURRRK “ANw ) WiEd. &
POEBN G, BAPRIEA AR 2006 SF4F B Pl BOR AN AE R BOC 3 3R 3 PR
R B ORI, IR ALk VAP e R A A AN Sl BB T AT

EREEA:

=ik PN —

5K7 Ik MO

| Anthony Philip
HOPE

ol NITEE!

5% I R

A (ipA14

i A1 J B

5K B Je ki

83



8 mEes

2006 SFEERE

HSILBYS

oo}
\&E
R
e
>_
w0
2
I

LN

PN —

Richard
JACKSON

John PEARCE

oHO
=)l
&

R TCHE

84

5Kk

BRI

GRIWIN

EALF

FAL




+ B PR B R A R F
(fe F 4 AR 3k Fo [ VE M AR 1)

& F M 4-HR ok
2006 4 12 A 31 B



-\ CRIE( S

= B F W A4k
ST A
A5 AE k&
A 5FAE S B A

S ALREL
8] w7 R R
BN 3] A E A
EEAE RAINEPAS 3
HFHNENER TR

W 4540 & iE

M F—. MAARAAN R
1. P EAHANEBEREMEREAENSIREFAT R
2. @B F Fo R T R KB ER RIS
3. K BALAE A e R

MFE=. ANAFH

B AR R AR A E TR T AR LTI F A E

P

ME=. AHRARSETH K

15-17
18 -127

Al-1-2
Al-3
Al -4

All-1-8

Alll -1



Fitid
42K 82 B (2007)F 5 % 60468101-B24 5
FE PR (R ) R A TR 8] SRR AR

BAVF TG W6 P B PR (R )R A TRA 3 (AT M AR “FA 87 ) AL FAa AT %4k 5
EH VM S4RE, 632006 4 12 A 31 B 696 RN K Gt A, 2006 4 B A FF BN 3] 69 A
HE. AE B A Fe LA AT A AR SR A THE

- B R W G- dR R 8 A

H BB A 23 N e gk Ak 2T D A9 AL G W SRR AT 8 B R R AR AP TR
it ()BT FRA LY 5M 5RA R FAR X6 NIRIER, UM FHREA R AL d T HFERMRAF
B E R, Q@HFREAEG L6 BUR; O1FH 6Bt it

= EMa IR 8 ST

BATVE FTAE RAR 5236 F T TAF 69 Fmh Ead W SRR R R F & I AN R T B MR
W A HLEPAT T F A P EIEM AR F AN 2 KA G F IR AL, X e L5 F i T4
AT M 53R A =T T Ae & KA K IR A AR IE.

T TAE I R AT AL, R BOR XM SRR 2 A T A F T EE . AR F IR R T
EMATIR AR, G E TR R FEOM S AT KERR 0 iR AT e IR BT,
BAVE & 5 W S-3RR g w48 X 69 R ERAEH), ARG B 89 F AR, 42 B 695 3E AT R SRAe ) 09 AU R
REI. Fit AL QE RN E R LA 2 BURM I S Atk b 2369 S0, BRI M 4531
R A EART) R

BN, BAVKIE FIHER R A8 E K6, ARKTITTILRME T KA,

HFAVN A, LEM SR AT ZHBL VLT AENF K2R EY BAERE, A E
K77 @ o LA R T 5T R F) Aot o 8] 2006 4 12 A 31 B 690 5K DL AR 2006 5 69 278 R E AR

=2

¥ o



(HT A IE )

2k A B AT F 4P + & E AR KA
TE LR M A )T # Bk

2007 %4 A 11 |



b I8 T R e (4 1) RE AT TR A 9]
I itk
2006 %12 A 31 H

BT H I8 REF 127 g Mz A KM Sk K 69 28 35

AR F T
2006 412 A 31 B 2005 412 31 B
iz A
x*
RAF
N4 1 347,282 14,150
BAT B 1 89,788,851 80,290,899
LA AT 1,134,759 176,987
K e 111,001 -
AP R BAT R 2 7,713,643 20,271
Bk B b R 3 2,840,207 426,491
BRIk 4 24,148,945 16,532,789
P T 5 1,727,381 131,394
LB R 6 10,709,388 400,882
[ L 7 1,380,990 864,483
ENBE RS 8 6,950,915 -
k2, 6 12,633,786 .
#ih o avic 6 317,596 .
B A 609,230 438,098
B RAR 9 3,072,759 748,808
BB R K 2 9 787,042 720,124
FrAT &2 135,229 226,016
P PN X 43 44
G RIE S 10 74,047 42,120
bR & 11 2,674,855 467,481
o S 2,501 4,132
ARAL 5 #E 50 113,813 88,835
HRR R 121,674 94,348
g E ] 94,040 -
LB 42,735 -
— 4579 3) 69 K AR 13 2,506,243 779,804
AT A 170,038,955 102,468,156
KA
K AR A H 12 13,387,680 3,006,663
SN £ 12 599,497 330,433
K A 13 192,024,584 151,965,803
S PV T 14 5,193,156 6,977,965
KK 4t 211,204,917 162,280,864
B SR 6 24,240,288 129,667
W R 6 895,441 -
EI YR 6 2,785,888 93,550
B WA kR & 6 (2,430,726) (93,550)
B
B &R JRAL 15 9,153,167 7,070,964
A Ritdrm 15 (2,932,216) (2,234777)
3 15 6,220,951 4,836,187
B B R RALE A 15 (191,972) (323,275)
B R F = 5 15 6,028,979 4,512,912
I 16 1,233,773 1,318,974
B & % = (819) (73)
B & 3 = At 7,261,933 5,831,813
R = B F AT
TH R 17 158,506 151,583
KR 5% A 60,818 36,915
B R ARARIE S 18 1,520,000 1,240,000
WA K 19 463,871 7,834
Hpb K 29,384 38,839
TR IR PR 38 24,931,681 15,897,584
T = B F AT = A 27,164,260 17,372,755
HIEHLIR
8 IEHLARAE R 20 630,100 20,487
w7 441,791,056 288,103,742




AFRRERES

WA R
KA
S Aak
SIS AR
BRIY:S, & &)
PFANF4
Bk o
JLATF 45 3%
R AR 4
B A M
AR
BN S
PRI

D Yo B

J A A 8
FAT T H

R A AR A
JEATAIE
JEATAR 2]
AT A

b AT 2K
AR

Rk B

RE M TIE AL S

PREPR A
REFERHK
Fte i

— P B 69 KRR

W A AE A

KI5k
K A3
Kbk & A3k
BNKIARIES
KA
KA A
F it &

KIGER eFTAE R &2

TS
H A KA A Hr
P PR AR

Hod: pha ik P RS S

K %Ak At

Rk At

b I8 T R e (4 1) RE A AT TR A 2]

S FE Rt E (B
2006 %12 A 31 B
AR F T

Mz A

21
22

23

24

25

26

27

31
32

33

34

35

36

38

BT H I8 HEF 127 g Mz A KM SR & 69 4 35

2006 412 A 31 H

2005 412 A 31 H

526,710 -
50,626,577 18,077
10,725,197 -
3,464,731 36,376
991,705 -
13,436,183 7,095,400
117,714 76,166
776,008 556,731
746,051 532,903
1,351,586 1,879,808
614 58,121
5,484,740 76,664
248,673 -
309,139 5,134
1,723,438 475,497
295,380 142,411
88,319 -
4,106,627 2,864,005
81,018 75,909
1,119,832 672,725
2,191,157 1,355,709
75,146 16,462
6,155,458 4,928,257
8,702,315 6,240,733
81,857 60,110
3,750,122 1,729,716
190,772 -
1,577,482 -
118,944,551 28,896,914
3,043,310 -
454,522 -
49,386 -
155,000 -
2,408,042 2,413,790
223,721,661 183,096,087
30,126,399 24,568,558
36,745 40,101
1,016 1,862
24,931,681 15,897,584
19,812,450 15,276,242
284,927,762 226,017,982
403,872,313 254,914,896




b 8 AR R (45 T) R AT A ]
SR R ()
2006 %12 A 31 H

AR T
2006 412 31 8 2005 412 31 B
Miz A
AEBEBRAERES ()
% et 403,872,313 254,914,896
VR AR A 1,250,878 524,840
AR
Bk 39 6,195,053 6,195,053
K AN 40 15,162,889 15,162,575
BAINAR 41 6,126,092 5,526,410
Sk A 394,510 394,510
— AR A 42 16,752 -
— 42 76,633 35,679
FHBIEEEE 42 28,774 -
* 5B F) H 43 8,667,162 5,349,779
Hodr s A B A 1,615,912 .
B AR A 36,667,865 32,664,006
BBy B ARAL R BT 441,791,056 288,103,742
HTH I8 TEH 127 WG HIE A AN S35 & 69 4R35
FIRES 127 AWM SIMAG A TALEE:
LY KTk AEE
ERREA EFLHIMEATA A AT A



(DT 2 N
(3 £ &N
RS S ON

B R

PR oAb SN A3t

PRk - %k
[ & &

B P PRI K

EAEHOIN
PRI
s B I AT
it At
FpUAT
B A
R R Xk
F o4t X
iE &S
e A AL B
At A

VR AP
RPBRERERE

FR Bk 45 3 43t

b I8 T R e (4 1) RE AT TR A 9]

MiE A

44
45
46

47
46

45
48
49
50
51
45
52
53
54
55
46
31

BT H I8 REF 127 g Mz A KM SR & 69 4 35

A5 AE k&
2006 4
AR F T

2006 F &

85,954,952
28,447

(4,271,271)

81,712,128

(10,721,175)
2,446,436
45,617
(8,645)
(1,086,421)
(3,034,671)
(2,770,432)
(8,493,282)
(3,983)
(1,831,898)
(6,242,087)
(1,644,692)
(9,759,034)
1,548,494
(270,560)

(41,826,333)

2005 4 &

71,609,012
16,112

(4.241,477)

67,383,647

(8,221,809)
2,475,359
48,974
(3,851)
(982,244)
(3,263,281)
(2,446,820)
(6,956,103)
(2,093)
(963,581)
(4,962,019)
(909,742)
(7,033.277)
1,370,793
(209,280)

(32,058,974)



BERREZ

RIRE WAL L
B HE RGBS A

IR A2 M T EAEEE
B W RE Y EAEES

RPRM TR EE
B HERM TS A

RPF RS
B e FRT RS S

RIKIE R e TTAE & &

B BERMAERGTEEE S

BEBREZ S

ARBRT M

Ha:

B A i
Ha:

R

e e £-F) 3
FA KA
RSN
FENBAE T RN
FHFRAN

IE R ARAR BN
LB A

8 L
R A)
PR Ro) ok s
H Aok 5F 4% 3
S Py

gk SRR
gk sk F

F) i & A

H s

iz #1iA

&

TR AR AE

A

b I8 T R e (4 1) RE AT TR A 9]

A5 A)E & (8)
2006 4
AR F T

MiE A

56
56

57
57

58
58

59
60
61

62
63

64

65

BT H I8 HEF 127 g Mz A KM SR K 69 4 R34

2006 F &

(6,155,458)
4,928,257

(8,702,315)
6,240,733

(2,408,042)
2,413,790

(243,534,111)
198,372,329

(30,126,399)
24,568,558

(54,402,658)
(14,516,863)

16,080
18,513,069
3,847,041
27,974
475,085
139,665
(480,027)
(129,750)
(1,486,737)
(172,065)
(50,133)
(947)

6,182,392
86,885
(11,272)

6,258,005
(135,257)

6,122,748
(136,786)

5,985,962

2005 4 &

(4,928,257)
3,874,137

(6,240,733)
4,868,859

(2,413,790)
1,894,930

(198,372,329)
167,142,916

(24,568,558)
18,025,804

(40,117,021)
(4,792,348)

115,500
5,885,130
3,882,770

338
175,327
79,355
(407,790)
(15,816)
(1,064,118)
(91,071)
(18,344)
72,997

3,821,930
56,618

(122,758)

3,755,790
(387,637)

3,368,153
(29,725)

3,338,428



A

TSR AR BL A

TR BL A

R

RIPUE E B AN
RPCGE RN HE
RIL— Ao A &
RI— M
RPEFHRBZEEE

AR A 5 BLAg AR

R

oAt 538 R A

SRR BAA

P E AR (S ) A A TR 8]

A FF A 1E B A
2006 &
AR F 7T

MiE A

43
41
42
42
42

BT H 18 REF 127 g Mz A KM SR & 69 4 35

2006 4

5,985,962
5,349,779
11,335,741
(599,682)
(16,752)
(40,954)
s
10,649,579

1,982,417)

8,667,162

2005 4

3,338,428

3,415,101

6,753,529
(333,843)

(166,921)

(35,679)

6,217,086

867,307)

5,349,779



-

ZEENFEANILLARE:

B E] 69 AR

AR AL Sl B 8 I

Bth FAARIERIK B 6 LA
B NPRIE 209 B B 49 A

Qe F s SR

B B3R

B AP ARAT HOR AR
M) Ak 2] 69 B4

WA A &
KE G I 5 22 A X6 NE

A AN

VAIL A 3 AT 09 3k
SRS AT 8 LA
FBARIE A0 A4

B NARAE £ I AT I A
BTGRP A A
LA AT F 8%

AL A F AT 091 &

e BT AT 3B 0 LA
WA AT I B LA
oAt X e e

AL A F AT 098 AR 4

VAIL A& F AT A9 4R P 4o A
VAILAE ZAT 89 5 8 APRIES
IHLBIARARI AT AL
F AT ALK

F AT BT B

FAT & kB TR AT #9 JAEBE T

VAPLE AT 89 PR AR I

xSRIk 89 54

B AT R 5 4R
AR

PR TR ACE RS

AT 8 4RAT Ak S &
AN AR ZEENA KGN L

AR S

BEEN FAEGIER T AR

b I8 T R e (4 1) RE AT TR A 9]

SHNERET R
2006 4
AR F T

BT H I8 REF 127 ¢ Wiz A AM SR A6 W5

2006 F &

79,892,024
1,128,818
180,000
941,180
11,438,786
318,353
219,927
345,771
2,364,544

96,829,403

(10,446,897)
(1,305,815)
(291,404)
(1,774,236)
(3,356)
(1,790,350)
(6,022,810)
(1,081,271)
(2,931,311)
(2,694,236)
(7,209,807)
(244,115)
(460,000)
(3,718,729)
(1,362,630)
(160,586)
(99,925)
(248,813)
(5,863,315)
(4,863,096)
(824,686)
(186,108)
(5,888,193)

(59,471,689)

37,357,714

2005 4 &

68,488,209
362,319
300,000

41,554
28,320

112,439
89,726
122,137

69,544,704

(8,295,141)
(1,130,256)
(20,937)
(2,985)
(941,596)
(4,907,036)
(982,244)
(3,810,745)
(1,817,060)
(5,876,512)
(176,885)
(340,000)
(2,967,440)
(793,695)
(436,632)
(101,564)
(976,449)
(16,203)
(10,834)
(23,148)
(9,456)
(4,017,805)

(37,654,623)

31,890,081



b I8 T R e (4 1) RE AT TR A 9]

SHNERELR ()

D

2006 &
AR T T
T iz v 2006 £ &

BEENFENNERE
T T BB B I 98,077,329
AT LA A i ME] 69 A 2,485,967
BAF F A BN B 6 LA 5,767,231
R R AT T PTICE] 69 e 3,767,818
AT R BAf A B NPT 5] 89

e 672,666
P B PT A E] 69 A 692,358
BAFAE A BN FT1F 3] 69 LA 59,326
W BB ER BT AR A KR 5= ok 49 4 235,098
FENBAE R KR e 61,767,423
PALBAT A SO NPT R 89 & 3,021,450
W= A F AR B a P 21,664,814
e A W lle M U E e e N ®) 4,372,129
B 8 F A B R ESH A KA 20,222

A FEN N 202,603,831
W E B R F . R H A AR T AT e (1,609,535)

BHPT AT A

Pl KSR

R FAT A
FENBAE R AL

EH A2 IAT R A

KB AHIAT R4

W FAEAZ T AL AN A

Wy 3% F N 8] ZAT G A

Wy % R By AT A

AR R Z T EFNA KRG NE

AR N
BHKEDF AR R TSR
EREHFENALRE
KA 3 R R P E] B 4
PN T2 HR
1 2T B 69 LA
B oh ab & RN E RS

A AN
2 BB A) B AT 69 4
ABAT ) B B AT 69 LA
£\ RS AT RE

AR N
HEREDFEGNLR TSR
I B B KL 69 % vh AR

P& B P& W 3 Ao 55

$ 18 WEF 127 TG M A AN 3R & 49 L3 o

(121,638,903)
(1,208,865)
(61,751,492)
(2,437,258)
(9,701,115)
(14,454,754)

(34,041)

(2,882,771)
(1,087,056)

(216,806,690)
(14,202,859)

75,838
819,914
681,710

255,130,266

256,707,728
(2,097,476)

(37,021)
(249,252,966)

(251,387,463)

5,320,265

(66,862)

28,408,258

10

2005 4 &

31,515,858
266,794
4,347,414
1,054,997

392,399
1,000,385
67,458
110,548
391,482
4,079,564
34,002,565

77,229,464

(1,078,624)
(66,994,210)
(131,394)
(1,619,021)
(391,000)
(21,528,005)
(1,559,914)
(10,155,652)

(8,571,492)
(281,242)

(112,310,554)
(35,081,090)

119,455,013
119,455,013

(865,622)

(113,041,668)
(113,907,290)
5,547,723

(18,227)

2,338,487



b I8 T R e (4 1) RE AT TR A 9]

SHNERELR ()

2006 &
AR T T
iz B 2006 4 2005 4 &
1. KA RRAFTAZRTEN T EGNLRE:
)i 5,985,962 3,338,428
Jer Y HE AR AE 136,786 29,725
B 2 % H8 490,452 536,856
R = WAl 61,015 51,226
KA A 9% R 44 19,066 28,670
WREEZRF R R Fo bt K37 = 89
& (45,380) (26,779)
R A RO AR SRR A 94,950 98,197
JEAIAR T £ B0 Wl 41171 38,522
HE R R T RN L (121,074) (733,845)
AR/ (B W) 69 KA B A AL A (142,406) 103,698
R/ G E RS AE TR K
B 4 BAL R & (82,084) 76,648
R/ (G R HR KR & 947 (72,997)
HF A SN (17,986,526) (9,016,332)
A8 T 37,021 -
LB A 480,027 407,790
RILEAE @ 0 B RAR e e 2 49,866,450 37,885,617
i 3EHL AL R 09 3 e (211,352) (8,089)
ZE KR B 83 (12,254,972) (611,140)
ZEWPATR B A3 /(B D) 10,987,661 (236,115)
BEEH T AGINERZSH 37,357,714 31,890,081
2. NERIEFN WG
RNEBILEF N F KRB 66 45,950,704 17,542,446
B IAERILEF N 88 R 66 (17,542,446) (15,203,959)
WA RIS W38 Jm 5 5R 28,408,258 2,338,487

BT H I8 REF 127 g Mz A KM SR & 69 4 535

11



P B AR e (R B LAY A TR 8]
EXALR RS 3
2006 412 A 31 8
ARFF 7

x*
RAFT
A4
BATHB
EE R &
S A B
f M
1RAL 5 #E 50
— N ) 8 KRBT

A e

K
KR A AL H
KB AL H
K o3k

KA A

B &R
B &R JRAL
. ZBitdrm
B 7= 45
IR

B R H S 43

R BRI R
AH H
KH b ¥

R R BRI T A

HIEHLIR
i IEHLARAE R

&
ARRBRERES

WA R
PFANF 4
Bk o
FAT T H
J AT A8 F) B
AT A
b AT 2K
AR

Rk &t

AR

M A

FAMAR
BRI
BRE&EE

— AR A
— %

R IEEEE
k5 BLA) IE

BE AR A At

FAR B AR ARG

MiE+ A

ul B W

BT H I8 REF 127 g Mz A KM SR K 69 4 35

2006 412 A 31 H

2005 412 A 31 H

207 110
3,915,871 11,752,868
5,248,547 2,935,280
5,067 22,232
413,227 3,657
654 859
350,177 198,375
9,933,750 14,913,381
26,646,054 17,960,034
1,534,666 828,947
21,958 -
28,202,678 18,788,981
86,418 41,383
(17,164) (6,578)
69,254 34,805

- 2,250

69,254 37,055
18,488 10,797
6,820 3,255
25,308 14,052
80,239 B}
38,311,229 33,753,469
819,914 274,387
- 645,400
551,986 66,086
24,557 16,674
77,826 75,909
74,597 2,114
60,628 8,893
23,000 -
1,632,508 1,089,463
6,195,053 6,195,053
15,162,889 15,162,575
6,126,092 5,526,410
394,510 394,510
16,752 -
76,633 35,679
28,774 -
8,678,018 5,349,779
36,678,721 32,664,006
38,311,229 33,753,469

12




b I8 T R e (4 1) RE A AT TR A 2]

BN 3] A E A
2006 £ &
AR T T
M+ a 2006 4 A 2005 £ &

DI S &
F AL A B An 7 (23,911) (2,411)
kA 8 (885,871) (410,158)
A % F kAt (909,782) (412,569)
Joc FAe Ak 4] E 3,452 5,742
FA KA 9 6,559,054 3,205,779
H) BN 382,959 581,198
FENBE T PN 5,197 -
LR % (26,546) (3,179)
e A& IR (25,288) -
B s &S (9,576) (3,396)
B A A iE 5,979,470 3,373,575
VR B N 18 25
B Bk 3k (3277 (250)
LUREPS 5,976,211 3,373,350
B PTAZHL 20,607 (34,922)
b X IR 5,996,818 3,338,428

ETHIBREH 12T R

89 W A A S-3RAR 6 2RER

13



b I8 T R e (4 1) RE A AT TR A 2]

F N 8] A H 5 B A&
2006 4 &
AR
iz B 2006 £ & 2005 4 &

A4 5,996,818 3,338,428
Jm FAn k5B A 5,349,779 3,415,101
Tk 4 B A i 11,346,597 6,753,529
B BRI AR 43 (599,682) (333,843)

RIEZNBE 41 - (166,921)

P — A 2 42 (16,752) -

R — R A % 42 (40,954) (35,679)

RREHRBEEES 42 (28,774) -
AR A 5 BLAg AR 10,660,435 6,217,086
B AT R A (1,982,417) (867,307)
F AR BANA 8,678,018 5,349,779

BT H I8 REF 127 R Miz A KM SR K 69 4 35

14



b I8 T R e (4 1) RE A AT TR A 2]

FHN A INERE R

2006 4 B
AR F A
2006 4§ B 2005 4§ B
— BEREHNFENALERET:

B E A B ZEH A K IE 18 1,821

A TN 18 1,821
IABIR I AR ART AT e (216,829) (159,107)
FAT 89 B (3,783) (2,362)
F AT BT AR (4,293) (61,515)
FAFEG T WAL PTIFHL AN 69 A AL (2,404) (4,624)
I EEZEENA KO AL (93,304) (1,524,777)

AR T (320,613) (1,752,385)
ZEEH T AGAERZTEH (320,595) (1,750,564)

BT H I8 REF 127 g Mz A KM SR & 69 4 35

15



b I8 T R e (4 1) RE A AT TR A 2]

HNA PR TR (B

2006 4

AR F 7T

BRRAENFEGALRT

B A BT ICE 6 LA

HAFREADIC ) 49 4

FAFAT A BN PR 69 B4

Bl o )

W BB ER BT AR A KR = k= 49 4
FENBE K FRE A
BAFAAT A SN PTIC B 89 I 4

BB I A O E) 6 LA

K= GE ST A AP R N2

BB 0 H e 5 JFF A KA

A AN
WEEZRE AHEK IR EL
R P AT A
FENBE R AL
EH A2 IAT R A
W FAEAZ T AL AN A
BHF 8] ZAT A

AR N
BHKEDF AN R TSR
EHREHFAENILR T

AT 2 FHR
B ARt LR

A AN
2 BB A) B AT 69 N4
£\ RS AL
A & P SAT 6 L4
AR
HEREDFENNLR TSR
S P R R AL

REBIEF MW A/ (BD)F 5

$ 18 WEF 127 TG M A AN F-3R & 49 L3 2

16

2006 4 A 2005 4 A
13,903,034 1,033,804
5,620,677 730

58,120 29,249

. 41,382

180 -
16,038,937 .
400,124 684,819
10,801,101 20,565,211
1,214,017 3,071,137
3,585 -
48,039,775 25,426,332
(62,304) (45,198)
(19,532,407) (3,014,771)
(16,033,740) .
(530,136) (20,991,122)
(1,609,740) (3,036,255)
(7,017,681) (1,680,000)
(44,786,008) (28,767,346)
3,253,767 (3,341,014)
545,527 274,387
17,123,315 7,715,838
17,668,842 7,990,225
(1,980,500 (865,622)
(17,778,291) (7,073,835)
(25,289) -
(19,784,079) (7,939,457)
(2,115237) 50,768
(7,380) (1,914)
810,555 (5,042,724)



b I8 T R e (4 1) RE A AT TR A 2]

HNA PR TR (B

BT H I8 REF 127 g Mz A KM SR & 69 4 35

17

2006 4 &
AR T T
i+ a 2006 4 & 2005 4
1. ¥AABAFTAZEEHFEHALRT:
b X URE 5,996,818 3,338,428
Jer B FEAE 10,701 2,662
R T 7= Pkl 5,372 1,352
KA 9% R 44 2,326 316
WREEZRF R R Fo bt K7 = 89

& 270 -

THAR/ (B ) 0 R KON IR K e A (74) 836
TRARIL I 250 49 Pl 1,901 1,901
HRGEM A RN L 946 -
TR A KNI R B S 8,042 -

i IEBL AR 4 3G Ao (80,239) -
RSP (6,926,687) (3,785,482)
LB A 26,546 3,179
ZE KR B 83 (773) (3,947)
ZE M PATR B A3/ (R D) 634,256 (1,309,809)
ZEEHFAGIERFTH SR (320,595) (1,750,564)

2. REBRILFN W /(BRI

AR IEF N Y5 KRR 10 3,447,742 2,637,187
B BA BIAEF N0 FA AR 10 (2,637,187) (7,679,911)
AR ILEF N WG I/ (B ) %5 810,555 (5,042,724)



¥ & AR e (5 B) R Ay A PR 8]
W 4540 & I iE
2006 %12 A 31 8
ARG F7T

—_—

N

AN AKER

b E TSR (5 B A TR S O T AR “ANE” )T 1988 £ 3 A 21 B A&+ H&AREFEHOL
TRA PR VRN TEMRL, BEEA EIFRREAET , T EEERINEY SR
kb, MAEZERBMYT K, AN TFI1992 58 44 “FPEF2EERNE , F1994 57 A IF
WRFEHERL S, 5T 1997 F1 A2 LA “FEFZRERDARNE .

PERGLEFERERASATHAAR “PEKKEL )T 200254 A28 TFTACETFEFRREME
A T 8] o b 278 5367 R AY (R A 200232 %), RN FZEANGREGAHE CFEF
ZARIE AT TN 8 L B8 e By 5 RBEAE, ANELLA F B TR ECER) R
AIEAE” , ANEAREZFRAGH IR 99%, 2R P B -T2 W =R PR 8] (AT 4
TR IET VAP EFRAFREBRNA NS ATHAER “F2AER 7)), FFhANEERHF
AP RBRA RGNS AT MR P54 ), FRAZIEHA FRIELA RIFTHEN (AT
MR PRI )R

FTEARLEAT 2002 410 A 28 B TR CKTFEFLRBEEMNARNAXELFRGHIL (KR
WA [2002]98 F). LETF b B RN TR A TR 8] 6930 2> (B K HUF [2002]350 ) &
CEF R P E T2 AT AT A 3] 893 L) (R I AUF 20021351 5), Mo A 8] AR £
H b BT RARRER) R RN, IR E AN A AR Ak 5 AR 69 B R 54
P, JEAN G AK AR SFe AR 69 o ER SR A, KNS T 200351 A 24 BRFESL
J6 6978 B, g e T g A e 4 R T 2002 412 F 24 B & 2002 412 A 17 B BUFE LI,

RAE P BRI R G B R AR CR ) R A IR 3 SE ST HORIE T 9350 (R AL
[2003]228 ) A ¥ HEA U EFFRER AL TAMK “FEHIELS ) CETFRAZTE FLREGER)
R AT TRAN 8] ZAT 08P £ Sh AR A9 5> GEILIE 452004118 5), A48 e N F 4475050 £
IR H B ) 1,261,720,000 B, H BEEF 2004 4 6 F 24 BAEFHZH AT M LT,

ARFE T BIER A KT HE T B FZR (R D) R A IR 8 B R AT ZAT IR F 898 k) (GE Y ZAT

F[2007]29 %), AN E)FEAEGRATFRAT A B 1,150,000,000 B, A JEEF 2007 %3 A 1 BA LS
EHFR G AT LW

18



B g AR e (R ) B A A RS ]
W 540 R HHE (5)
2006 412 A 31 B
ARFF 7

—_—

N

AN EKEA (%)

ANE 8 28 0H AR TRERZAE G Ed L, BEERERZTSLGEFFERN. BFL
% TRREF£ER ; ZIEITEE NARE. BRARE R L S KRERRRE S T
2@k ou BIRS-, kG BREAGT R M RE LS FHL G EHRL S RATLS
B H e A S5,

L4
CE

= ZZLHHER. 2HMEFSHM FREAN LR T E

LA

AN BB T S (AT Ak “ARER” HPUTEL LA AEN A <ERkd b AitH EY .
2HEE

AR FERRMATEE, FEHEFA 1T A1 BRE12 A 31 Bk

AP N A

AERAFFE RGNS EEDAART HILEAL T, KER T HES G F N8 AT ALK
To Zndl AWM GIRAPT RN FIAANRT, RAHFANLASL, HAART T AHELET

JRRk Ak 2R N

VAR B AR AL AR A, &R 3 B BAT A KR AT e B, BN RAA
BAL, # <CEaRdkadtd B AR HRBALRE %

19



1
)
G

P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

= ZZ22HER. KA M FRENGH T ()
5 &itMHamA

A S F AT HA 50% A EACE M ARG 8] NS SR A TE B o T W SARA R T Ak
Yt :

st Fod] B R A R E At U A6 £ T R

bS5 N A S A EA I PN S R LR -5 B

. FE) MR TG B LAERR LR ERAEDFIA . BARB LI TR A SN E, £S5
F R A ARG KIBETR B TR SN E Rk

6. sFHiS

ARER T ¥ B KGNS RAST oIS, AEE LS R PANK. X AR F LSRG P LB
B AL E RN S EH R K A FAEEA, RRALRAN, LR A EBERTE
ANRBAT AR GIL R A AANRT ; A LR A RBH LICEIFSAART B RILEZ R
BERER, EATIFFEEFRELINRB LB,

RER T ABRAEIG NG ABT A REAML T ST ML 5k % AL ENSA
AL FIT. FH= AhABD, AShRFMag it fE s = & A ik s B e KR £ 6 480k
AL T, W o A 6 IE SUAR A TR B T M A AR NG9 S T B TR B S BA) B BT R A YL L
EBT AT AN, EAYINSERE P,

7. SERMFRMAGITH T E

JE G o IF W G- AR R BT, AR 8] 27 8] VASh T k) 69 W SR R diede T A R AR T L BT T
o BB ER B B ARILERSAART; TAZRARAB G “RoftliE” s, HElksiL
AR RIS AANR T ko BAET B A ES AN S BLATIEA B AT wHE
BEREERNBDEH S AGERDRITAER S LR ST ERETNESD PP REATALZD £
“*\mﬁm”ﬁTﬁﬁ@%o ) A BAE > BA N TR ZAFOR B BAFFHLEFTEAAR
Tro A ERITARB YIS FILEITEAARTD . BTA S0 Hfe b4 07 Hode L3056 09 %%
3T

20



P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

10.

ZELHHRK. KiHE TSR FRA S H T ik (4)
REFNH

WA RMIGHA QBRI AHEE. JTFHRATILTRL . MMEE ARSI 8, 2L
BB AP Fe AT 5 A 69 B4t A 2 B 0 FAS T 2 A ] 89 253K ) 3k A A ) s 3R 5 o

BHEL

$2IBLFRAG AL 05 RO BT I SF LA BE 1) RO AT 1 (A 1 )BT, GRS, ik As
%, BB TERAL THIKT . RAKQIEMANEY LT LT IO, ABHE. F4F
EA KR HFR AN P @60 B S e KA A LA LA A4 A] R e B4 B
RAR BAG AT H A & A, T REBHIZTRA FHELT, BT BF LR T NIT R
RO R TN L, BIMZTORN B LTINS FEH B BB RADN &
FA) B MNF A LD T S BRI B SR A R R ARSI, b IR AR 2 K R E A

RABT XKREAE

R F K2

RGR A BB R KAy KA AT KRIT K. LARMRAE 1 FAN(E 1 H)69 &£
RIVERIHe TR BAE T I KA SRS TR 1 A 8y &£ K
W&

R AR AR KA & 90 R AN 69 A W= 89Kk 45 B b IL-Z 48 2] 0 ASUA TR fe #0344
BASE H ALY IC F R AR A IF L6945 AAE. BRI P IR ARIES TR B A9 K

Ea =
b o AL R K E W B INRAT I RAZ AR T 9 2SR 22 KR DU E S 69 BOR (6

AR EL S, SARER I B A LG R BN UT 6 DU e, R SE AR BTG BT AT )

KA o

21



P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

= ZBAFHE. ARHE A SR AN GBH FE (B)
10. HEABHFZREAEE (B
P
W I35 A JE B 3 HAT i R B0 69 ROLIE 2 69 % 7 Al A Rk UI A B 69 M5 LR o

IE 5 TR R 2

9 R 5 HOR S S5 5K A A & 3K 5] AT 00 RADKCET 9 R A B HOR A AR R 3
e T TN A% %
I0) Tfkl//{ﬂ‘ﬁ/] n Tfko

BB #&E &2

A& R A ARE 8 Z KA RIS, 5t d AREKIRA A &6 78K, ZIeR &I b LIeA
BT, W ARARIEZILAFA T THASF iz, 28, HR. A R2FnREL0 BB
FSERBRE 653, Rl R AR, KRE BRI AN, KRR F LR, ARE T2
ALERW B ETRIAEARAEDRERTT TH” RAARA R, @& RN T 57T 57k sh Rk,

AL 3 B B A RARAT A 69 BRI 5 46 RN, 34 B £ 45 BRI AZ B 4 A B £
KiER RBE THRE MERERK;, BZEEHKATRRTK.

22



P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

= ZZRHHER. 2IMEHFEHAM FREANE N T X (B)

10.

11.

12.

RABRT XM KRS (5)

G AR KRR AZ Ik

AR BRI R SRR D=, T TRRA AN T RM A, RERTKXREESE. ARAR
FAANB 345 B AR A4 T Y T ik A SRR KR A

§ T AABIEEIIESEN ERERXTHK, MEAEEAZTXGKBIMMELE Tt RARAEAE
VAJR 4 5L A B3 69 JUE 69 £ 805

§ A TIEE R R KA LT BALRN X F R A BAL B IIESE 69 5 2K, ALK E E AR HAE £
PLE R RBAT L, FHRED LR A ZT/E E R KRS AR IFIE LM L6484 0 5
A &R HAT R Ky, A KRB % 28 65T A R 49 T 3 R IE o

RKER RO THMEAAEE T NS HF R, B RFIR AT, SR T RMR K EE T A
B ZAARBEREFROCTIRGRTEMR E AL, ARG, Leigdy o itidmEtsdT
EES,

NS IS T

FKNIBAE 7 RAEHALE

HAT K @Bk Sm gk b 69 K2, LR I RANIK, FEF ZHA
R AL KRBT RENBE

T BRNAN S F B 5

3 b B T AR B BAT T WAL SRR T A, Bk T RIOK A M 2K, A
Fm R BHARA ALK FZ B RE RIS BN SRR

KA
AR AR E&IE, BFEEXFETE BRAE. BRAER. Kk oFRKZ. pkki. &
Ho 5 WK S R AR IR AR 69 T B O T BRI K . B R R R R RIS AT R RARIE VAR B iy

5 HAT W SR EIRZEHILFSEHAE TR AL RIREE S A T RIRNK A E R L8 K
%o

23



P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

= ZZRHHER. 2IMEHFEHAM FREANE N T X (B)

12.

13.

14,

IR ()

ST A R 5T R RS HIAT 24T, WA, H55 050 LIRS IR 8 1
F AL M G R Z B A AR B I IR S R Je WM JU4F, A 3Rk &5F
it

SRS EUNATI NETES PTTTTE LIS

BFRBEFRE

AFRAREE P ZRIEFKB R ERIELSR, 2AANREDE THRATRE; ARIREE P
R FAEF K B AN A —R fifir, 5P #ATA RN

AERBEZE P FHBTIEAL G IIRELRIES, 5E P FH e ENERFRZERKT L HE

FREGET, BFL B ERIEFRIM LT, R IR G bt o B G & PRI &5 F 4

TR BRI HELFTE, mENEFRLET D TR RIELARER, BFE B ERIEHRIM

LR, BRIREG PRSI GEPF KRGS T ERENEF X HET T4

PEH AR L S H Ak

AEW AR ZAE A, BRI ZATAH R EE TR, HATHES T HE.

(1) AR AT a4 XBAT R LS, EMAELEGIERN, BABHFNAG—TRFK
AR H R R AR AR N, e AR AEH N IR R ARAON, H B AR IE 5 69 ARG W s
LERRAIE R B R A AR R)G, oA RE B IER, AN KRR G

(2) AREW AR OL 7 RBATRE L5, EKE) R P B EATIER AT, TAKA F B4
NA—RFFFe—R fifr, REFRNEERE P BILARMIELANGHFIL. REHLERE, o
HAE RIER, Bl w0 RN KRR T

() AR ARA T XBAT AR L 5, B B AL ZALRATRIIES BT, RAEIKA B RFHHA A
—IRF AR G, RAEFRGEDIKEG P BITRIEF Ao

@) ARAIEA G F L WORON, JEARAE Ak -4 6948 K IR 55 5T AR B A AN

24



P B -FZR (R A A R ]
W 540 R HHE (5)
2006 412 A 31 B
ARFF 7

= ZZRHHER. 2IMEHFEHAM FREANE N T X (B)

15.

kB EHK
K AR A FE K
KA AR I A AT B 42 AR BT R ANIK , FARIE R R I 3 KA AR AR AR B EEH -

(1) A AHEAZA TR H . LERIEH BT R me), RABBRETRRARKEE . B
18 e R E L F IS, FF IR MARF R L B AL T E 5 kA RIS RA, FHA
A BB IOMH . AN AT R, R T ATRFORBR T ST HZAE~ 20 ER
AR 6 B, P IRAT A AR AL T AL T o kG A IE I A AR T BB AR, 1EA
W B F A W], o R AZ T8 IR A

(2) AN E AR BEF AL A dH] R R T K mt), RPBBMETRARZEZE R £
BTG, R FH IR 512 0T AL G 5 IG5 A) I R AL FTHGH, A
BERFHREIAE, FHIAA ST A A 8 4L T AL T 45 5 ik 09 A 1E L2 I A
HE R AT, AR ER R ENE . AN S F AT ALK A 05T R, AEH
ﬁ'ﬁ@ﬂl‘ﬁiiﬁiiﬂ /JFR do FAR AL T AL VLG BH) Z AN, AN S AT AR E S FRA

FRANGTHRORAUG, BRI RAAGTRMORFAGLF, KRIZFTHRBIL.

(3) KA F RS EZM IO, B ETRART B EARBET N AR B MG £, A
BBEKER, EARIEHR TR L, SREANTZTHRLY, &Tfui 10 F49
HATRIEAE ; LI T ARAKT B FA I TN SR AW 280, VFHFAN

K BrARIZ
KIGAAL T TAF B AT ARANIK . RIS MR Fo IRAR K 0 A BRA &5, 56 A @
B2 1) 89 2R A F BB AT A RTEN I, ERFMANE Z M AT AT A,

T A IAAR K AR kﬂé&kﬁuﬁ&&%% KR AR R B R A8 R AR RN
RATN AR TG I REN, FAIRA BT

25



P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

= ZZRHHER. 2IMEHFEHAM FREANE N T X (B)

15.

16.

KRBT (B)

KA e mF

KRS AR F R, ok €5 512t RAFR & A AR . HA 00 I 5 9 2%
Bp N, BN S I BFOK

KA A &

IR BAA B4 55 A1 %, 3o T T4 5 Tk SR 45 223 KL B NG SR B Ao S
s FE, 35 BRI LR TR 2 TG T R A 8930 A3 BB R AT A B IR . ARE R
SR B KA 8 RIS

P I

BRI ARG S B ARBEE R, A | SRR S 9T H S
BRI WE B R AR A AR, 30 AR XA, R A
R R BT TN RS ATA AT A TR e L, i %, ZER%. 5
B R A R GG, e R TR A AL L8 2 5 B AL TR RS, AR R

B K 6048 R A&k, &R B KT TIHE R F R R R R e T

g A R It R &
ZEHMNE Z R~ R AL ) 5 AL 5 o VT AR
R IR FAE
B BB 30 - 35 4 5%
VIS EERE R & 54 5%
B A& 5-8 4% 5%

26



P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

= ZZRHHER. 2IMEHFEHAM FREANE N T X (B)

16.

17.

18.

19.

B R (%)

B & 77 A KT BIR &ML S T K= 280 kT2, A I 25K T IR @ A 69 287 1T E
ERFBALAEL, NS R E TR L5, £I5E T F T 0048 305 M AMZ T = RS54
A Aels ) B 25 R B P RO AR THIARE I PR SHE,

EEILE

AR ITAZRIREE TR TR THNRENALEGL L, O TRAEML L
BIR AFZRRE TRAARER. TREE R o TR XEHFR 5 RAF T AR Ao

Ao TAZ A 3 B TR T AR R KRG B3 NE 2/ o

SR EFERTELRER 3 FATAEHFLYAD, RETERBD AR ERBFRA L 2%
G, FHEALLBHRGZFANELARRIATHEAGR D, TRBALESE, HASIERE,

VA Vi

W K= ERATTHEMNBM R AR LY FAL T o BH K= e BAF 69 EIF R ANIK, LR A IR
L B RTINS IRN AR &R F R, AR R R WA IR A 3, KGR
PAR IR A 10 5o

R = A K B B A TR RS IURIHE , A T AR A SR T IR @ ML 29, 342
R F 72 RAL

KA R A
KA P 3R G WA I R 1 A LA R e i o e LR R AFUIANKIAF MR Ao

ZRIRM AR AT A, RERMERTATAE, FASFHEEE S AR—RETNE A,

27



P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

= ZZRHHER. 2IMEHFEHAM FREANE N T X (B)

20. #AE K

21.

AR T = R AR DR FAT AR SRR AT ZAE TR H A RARARE = AW LM 7= 3>
Ao AT H T ABAT i SEFR AT 3R 089 I AR A2 Fo TAHIA 69 R R A& A NIRAME

AER AT AR KT IR A FATRE . 3T R EF R 3K @ IMEL S T T IAE(ESRIFE N
A5) 48 PL B2 A B K IBAR 69 38 5, REAARIE SFRE L, AE 37T B 3K T Kk & 4B 69 £ 4
3 RAL Ko

HekEAL

AERRIE REEREEALSEFNEY RKE 2412004116 )4 T 7|t £ BAR AR E K 4

(1) M =R B ERG LI ERE, 3B GHRFG 1%,

() AFRIEA F O KRIAFR A KIERIRS, 428 BIR5F 69 0.15%32IK;

() RARIEA] R oG KIIAFRE, # A BGHRFH 0.05%3I,

L. FRIERIEEMD A RN AT AMH PRt ) o T2l FARTE I A TR F]

(AT WA “FRARR )FOREREELATLI LS A EH 0 1%, HRAIIRER
Bk, &2 Tt RIREE A A AUA S L8 09 CUnf, R BRIURARBE AL,

28



T E AR F (R ) R R 4]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

= ZZRHHER. 2IMEHFEHAM FREANE N T X (B)

22,

23.

24,

REH LSS

KB FAEREE LA 1 FIARN(E 1 )8R 4, AR KRR T A 2RI 4
& ABVHFAE RSB TA S L R(1/365 FNIK; BB, ARIBERB A [1999] 90 5 XHE, #
o b 5589 R 3| B AR A L2 T AT S A BART A 50%.

ARBFZAEE

AREBERAEEL R T TR AETRERT LA RIRE GRS F B A LA KRR RAR I &2
SO LA CIRE GRS F R TR RARR AR AEEL, BRSABTRELTE L.
HTERAERRENREFHYBRESEE, L FEMRBR LB 4%E3; A 2006 7 A 1
HAL, Mah £ 8 FHAIERBFIRRIERB CETF BN E A F R FTAERH IR T4 L2
A RBRN BRI (R K[20061680 S)HLE, RM4EMiE. EHBRE AELHEER
Bornhuetter-Ferguson 7% #47 £ ML 1FAF S ARIEIFAE 245 R F2AH T mA&AE T, B 2006 49 A 1 A&,
AR L S fERERREEDEY (BRBR 2420000 8 F)8H &, KAWL,
Bornhuetter-Ferguson & 3f4% , JF L BURAE 25 R 69 K KAL A AR A

(/F: 2007 1 A1 B&R, CRAERREGREFRYGEZIEELS S, 2REAAL T Efh XA
TAEH, RE#HSSFEFRBERI D 4%, )

Wb, AT B R T H I R AT BRI R e 20 F etk 5 IATR S A4 o A B T4
Y HFRIRE, HIRBAREZAEE. THME R HIREL 0 F AL, RiHHREESTAR
B o IATR e 212 A R B I AT FeAR S, ARIBERE KT AT TSR

kT EREE

KA E LRI TREITES 1 F R E(RE 1 )8R = ek SFe BARTE L %, ARz K
FAR e AL AL BRI S H e KRIFTAEAEE 24 R 63269 7 % (1/365 iF) Nk

29



P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

= ZZRHHER. 2IMEHFEHAM FREANE N T X (B)

25,

26.

FofiEpsge

FleFAL & 2RI AFRE LS, ARPPRARRETIEREILLRBRGEEE. Fhitit
BE LR AL RANK, KEDRE T BHRBAAE, TRIAK T EE N ELAEL2YFLTE
fE&e, FRFTEEEGEERFETERESTAROREZL [1999] 90 5 AT R KAFREA A
By B &R ZBIETRAFREAFEAZ , REA [2003] 67 5 T EZ AAAS AR AT A
B AT RAREAT EIEY B ANAARTEERH ALY , CETHR HERE o
@4y (R YA E[2005]8 5) R Kk TASIT Ay HALE P £ o AL R A X F R 698 %> (PR 15 & [2005]118
B)VER R R ARG AAH XIE P

AERTHZ A A BN FRTEELEEITER LN QAT ALK, 746 AR XK
BRF TS ETRE I, FPARIE R RS RR RN AT A RAR A 5 A F R B 6 LA AR
i, VORE AR K 6T R RS F N ILA K AR B ST IR .

KA ERTIELES

KGR T4 7 & A48 0 KA AR (e Ak 55, A /RA2 KRR e Ir 1 Mk L B ILEY e &4
KA R e T &2 AR A 45 RN TK . AEAARIE T BRESNT, HRFKT H etk
HEG KPR T ELEL, FEFELEELRETAREATLN GERERHEILL (R
B R [1999] 90 5 AT ) FH £ M A b BAR KA 0H XA miE o

AER T HF Atk B RIAE RS TR EE L FeTiE 5 &£ — A AT R N X,
HakEmiE—. 25 rRZ HF e aiE &2 00X 7 ik —K.

30



P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

= ZZRHHER. 2IMEHFEHAM FREANE N T X (B)

27.

WA TR

BMANRELE X A A ZFA BB ANKNERD LA RN T AT ER T Z0, AT A
A

PR o Ak SN

B MO BN TR B & R 2 56 R A2 A B AR e JAE, S5 4R P & AR 40 2 5 F) 8 Ak 5 2
N, I BRI A FIAR £ 89 2T R 8 T S B T A AT F AR RIAE B oAb 2
B F), ABDKCIRAR W 40, ARAE %5 30 AL A9 1R S AR N — Rk PCRAR 8 80, AR4E — Sk
S MR R IR N o 3 TSI IR P 9N 6 ), ARABAR P &) 20 5 40 1% 3% 2 BT A
BRI MG 5 F AR B HON, ARAEAR £ 204 1 89 20 3 JE AN o 842 BOBON T BB AR B A

RN N

) BN B B 2 SR A 69 48 A AR AY B 1) R 3E R A B AR T R A A

B 2 A BN

RER EAA R, BRI TRB I (ARA, TR XEHRk®eg, Ly
A EAF N S AN, AANESNE R, SRR R R &, AR ESI A 90 X B
KA G, RAE R BA] & 90 KBS A E] 69, R B AR A 8GR BN, HAEERIME
B I B R B BT, BT R AIEERTRAL, FRHALLEFKEE, BRI 69 FR
R B ELEI BN SN

AN
FLEFMNEZAIEFRRIEEZMERAFZILE L TMN IE A E M ERN TR EFZIE
KX H B FUNK, FIE TR RAREZ LSRR T x. T RAREA I B2 37 A

R FE 0 2 FEAFRIN 5 IE FRAREE N R R L 4E BARAE 7 KRB ZATIE R 0N, Tk AT R H
EREIEN AT T AN, AT MANG AL E A & EiL &,

31



P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

= ZZRHHER. 2IMEHFEHAM FREANE N T X (B)

28.

29.

30.

31.

32.

33.

R P 4 A 3h

PP o) ko REH e 24k Ta = Su by 4o A - BL 7y ik Bl S AR L4 Bl B, IR R 4% P 9 414
o

B EERORFR P ZE

FFE BRI TN P 69 B K= AT =40, 3P IR 3 XA 2 LS 69 4L 4T 77 37038 69 A e
#, NAEEEBEAR D PRI GIENAEIE, FE 8 256, AREXH B G THRENME
1l FAXEEUALNEG R BT A, REMNGIEABRT LS, AL RAL T
Mg 2 AN BRI PE REAANGF o FR, GRIAELEREITK P LG T Ff LK P
RO EPEAM SR AN “BIRPE K o DRIEF FET KPP R

EhEL

B G EHF AR 0 — RT3, BRI H A KA R BUE .

— R A

RIERRYE K mhd L 26 B B <& gk b RKE &I BUE I 85 (42005149 5) 894 X AL
TR — AR A AV B AL P

— R R oA A

RER AT gkl 234 Y R GEAA S 44 B (M & (2000177 5) 69 A A A2 4269
— R e A2 B-AE Ay iR 4 B AL 3

RHERZEELES

AR AR <k aitd By R BB NN ETENEY 9H XA RGEREZEEES
AE A A 5 Bu ik 32 .

32



P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

= ZZRHHER. 2IMEHFEHAM FREANE N T X (B)

34, ZEMF

35.

36.

37.

38.

FUAL N SR B 5 7 B A AR % 89 R e A= 3R BN 694055 A 28 A . B8 A TALA R AR F h
A AT FI L E R AA AR,

A
AL RIG R A AR P AL ZIEAR R A RORIE, ERSMRPEE, AAREFRTHE,
Fefils

ARABETEEHRLFPRGTERET ARG G, ARABETR. BRI EILTEH
BRI TR BT ARG T ARAIT” AMiR ERQSEF T~ 5 ko

AR & AT ik

SR B 69 £ b AT BLRARTE B AL R 69 KA, B SRR AT I)w e9ALAT A, R R AL R
AT 4ol 69 & TR R B, I I8 BT A 69 PLIRAL R )5 42 18 A AL 331 o

KA 6 P AFHLEG 2 R R A AL v AT kAL L, 3 T ARF A A Q9 Rt R M £ Ao L 69 PR AFHL
B FRREHR, BEBMRAME S EEE . BB, RAEBEET T ZFNA LY N RBATIF
P AT E I, KT Hik.

AT RAAZG IS

AT 89 3 BE AR B KA R T AT BAAT A S 7 R 2, £2ZZ ST XT,
E# AR B A AR E R T SR G R I 2 69 I A

B IR 4 R A B LA Black—Scholes A X, 34 BT 6 548, AT B RAAMMELEITIE
o AL R BABAEG N ANAEAE IR AR AR KRS R A BEAT TR, A E TR R A
ik, FAERF AhARZLFRM(0iEZ8), LRAIRG QFARIEANANEN T BATEHE
H, AL T A E AP HA

33



W & AR (4 H) A A PR 8]
W 540 R HHE (5)
2006 412 A 31 B
ARFF 7

= ZZRHHER. 2IMEHFEHAM FREANE N T X (B)

39.

40.

R T4F

K0 R T 2% Sy BT R 2 F AL SRRIR R, do At R E IR, EEARER
FAAE AR R . KSR AT B AL AR 89 USRI T R0 G BT, S B T4 B

Iﬂo

Ao R LEAFEARARBGAIRFE, 2FREFHF TR R, REAMN R TEA

FEAT Bt & KA A ARG

TR

S RE, RARKRER %o

1

)

2006 FZ A7, AERAZBERE L FEFRR BG40 E LR AEARRERZRTEEE
AIE i AR FAE T Ry (PR M A42006] 8 $) 69 HLE, REH A 2006 49 A 1 B A, KAk
# %\ Bornhuetter-Ferguson & #F4& %/ &4, JF L BORAE 45 R 09 & KA A RAEAE THE. & T 2006
R AA] E R 6 2T BOF R R R AR E 3 R HOE &2 AT AT RN K, ALK
B £ ARSF R LR #7822 iR B, e 2006 SF IE A AR A X #em AR A 2t E Tt R 2 A
275 W A Z A AR H 2006 AL AT IE 69 %o A R Y BLATANE AR T 662,205 F o
FE 2007 4, AR RFL LA, HTALITENE 25 5 REBRSRY 2R RE
W 2 B BAT R MM 9K, T 2007 42 A R A6 KA At AN Sk M E R TS
B BRAEN AL EREABTRIATRGRH, L& AFHEELIIEGYml 2007
ST T AR A A AL,

2006 2 AT, AL KA K [1999]190 5 #2[2003]67 5 Ak & LT 691 F4F ST R ik R AR
Fe. BRI KX THITH I ZF LS LA X FRG@L> BRIEAZ2005]118 5), A%
B T 2006 4 K KA <P B AFER AL 2 3 4 6 £ (2000-2003)» 4F AR BT R H kR K 1EA
Hao AMATHETTE AT AL R 2006 SFHLAT A IE 69 % ol A 3 hebt AT ALE A K T 49 752,835
JCo



FE PR (R ) B TR F]

WS-k A (45)
2006 4 12 A 31 B
ARFF 7

= ZZRHHER. 2IMEHFEHAM FREANE N T X (B)

40. 2HFEFEE (B)

In

@ &)

H s, AREESEREZN999190 5 AR X THARBREREEE TR T 2 FARE R
TR E, ABFEA&FETTEH T RMA&FRT5%64 FHRM Ak L, 3204 & F 5
TRF T 7.5%489 4] 1A RN LAAL ) I-AE A& 5, T 2005 5, 360 & F oAy 6973
A& R 6.5%F 7%, T 2006 4 &, 53R 5 & A Zfadp 69 7745 A & £ 3t —F £ 6% 6.5%.
6.7%Fe 1% A2 4E TR AT ASKHE 2006 FHLAT A 49 3 v 7 8 0 AL AT A 29 AR

2,743,907 ¥ o

v FLIR
KR ) ARYE AT B APk 69 PR AR

o AL A B e

ATy #h S LR NS AT N B AR F A SN, #e 5% 9B R AR . B kAL A i e

F RGN T FIALM

AT IR T 3P 3 XA BIE S, 75 %8 A 69 — b AR o

P A3 HL

R o A AR A B b B AR AL AT 01D, AR BN S RE R T Jo IR B ALA B A R4

BLITAFER . ARH EF 28] fo i LA E R 69 PTAFHAL 4o T

BAF

W 2 4k BT AL

A A ATAL

28] ) 5 XA

T ZARAT A FRar A 8] (VAT AR
P ARATTV R FAF R N A
3] B 5 M

2R SN G 8) By Z AL

BB BAF AT BUR % 269 2 )

35

s

15%
33%
17.5%



P B AR e (R B LAY A TR 8]
WS ARE ()
2006 %12 A 31 B
ARFF

W, EERTFAEHFL

T 2006 F A, AnaERTANEEAT EET:

1

©)

G

@

©)

2006 4 A 6 B, FEFZEREIEEI)A NS OAT MMHA “FoBhmm” ) FHE %R
BB R LR T TG o B ERTA P 8] 89 W R 2 £50. F 2006 4 12 A 31
B, AKZBHFA L 100%8 BRAL

2006 %5 A 16 B, P2zl T ABRL T B %K 5 ERERARAIATEA “F
ZRFEBREFER Vo FERKSETHED G LRF AL HET 2,500 7 L. F 2006 F 12 A 31
B, AKHFA L 100%069 BAL.

ZPEALAT 200649 A 8 B, FREeS A5 LB FR/ATAHA RN AT R “IC
F ATV R 8 T EARAT I I AR 14,600 77 A FAE AR T 5,400 7 6 £ A AANRKT K
Ao BREG, FRBATHEMERAART 61,384.50 7 7T, dAE BT &R E DA 72.91%,
Zp BB AT 2006 46 A 23 Bk, FEBATHASF EAR AL S

F 2006 457 A 31 B, BRI TPFEZELBETARNGOATEAR “FRBEL” )52 8 b(RE)
AN REZT EEPFLZELRRANGATEMS “FEBEL” ), FEFLGTRFTAIAR
M 3,850 7 Lo T 2006 £ 12 A 31 B, KERBZAH L 79.90%4 EAL,

F 2006 47 A 28 B, AN E5IEI| T AFAZLA R 8] R HALZE F Ik 55 = 75 37 2 JRADK8
WX, RAAART 10.08 12 ARG L4 A7 69 K9] 7 7 Ak 44T Ay A PR 8] QA F AR “I
FIAT")1,008,186,384 B BEAN (29 o5 A M V3 5 B IR AT 438 L AAT AL 63%), F P 124 535
AL AR AR 8) B AR IR T A A5 SR A TR 8 B IR AT 89 5.35 AL Ar. sLsh,
Ve AR AT EME — 30, RIERAIKI B, KNS 7R F 2006 47 A 28 B R BATIT 2%
N, AR 39.02 /L AR — F AR AT 39.02 LSRR Ay LR RAH
BAAT & F 2006 511 A 30 B & ¢ BB, MRFHTEF 2T 2006 F 12 A 15 B Lt
R 3] R TAT JA R AR AL ek 6,611,320 RORTIAT By o L BRI A0 R4%4k T 2006
F12 A 15 B EEXT ARG, RAAT A KR8 JAH 2 89.36% AL B F 8] o IR AT 89 M
FARAARF 550,200 77 o

36



T E AR F (R ) R R 4]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

W, ERFAIEA ()
) ()

ERATF 2006 412 A 15 B 695 % AR e T -

4 362,166
B R ABAT B AR e 9,184,268
B # 43,700,315
A 1,201,521
EF 23,284,754
HAET 2,209,982
K- et 79,943,006
Fp A 67,335,447
BR¥:¥54 3,535,294
5] Ak 3 148,552
=3 = R 2,209,410
HAb 7 AT 1,559,564
R At 74,788,267

WK IR AT S AN BRI FHY:

BHG B F 8 T 5,154,739
NS R 89.36% h9 A 4,606,275
Ao BN T IR AATZAE @5 A0 AT 28 310,523
BN 4,916,798
FEd F 2006 4 T AT 4,910,187
F 2007 4 F 4t 6,611
W IR AT AR = A G BRI F W69 RN
BAR G AL RIALF N 9,282,316
AT R I 2 4,910,187
B IR AT XA = A 0 e B INEF WM 69 RN 4,372,129

37



P B -FZR (R A A R ]
W 540 R HHE (5)
2006 412 A 31 B
AR F

W, BTN GHA ()

©)

©)

)

®

©)

(10)

an

12)

€3

ERATH 2006 %12 A 15 B £ 2006 4 12 A 31 B kM 8 69 25 M Bde T :

EX-R T S PN 191,486
ER- I 31D 74,508
URERSE 86,967
BT 45#L 22,341
b R 64,626

2006 8 A 11 B, FRBESMERT B LR T R L ERAA MRS B ERTA R
SE SR AH 1 K. F 2006 412 A 31 B, AKEAHA L 100%6 &4y

2006 49 A 8 B, TGl SME R T 3B A AR TR By AR 2 LA RN 3] o 45 KA IR 2]
B I AA 1 £ F 2006 412 A 31 B, AKHHFA L 100%49 B A

2 F BRI AT 2006 410 A 17 B3, KN 3R T kM AR & T4 = R 141074
EMF AR BHE, FLABHEMRFTAAIARD 3012, F2006 512 A 31 B, AEAH
A 3 99.06% #49 BAy o

2006 410 A 31 B, F4%F LW 7248 FE LG IA FRA S AT MR 24 F " )51%69 K
B, AR B EMFTARAEL IO T L. T 2006 F 12 A 31 B, KEEFA KL 50.94%89 ik

o

2006 F 11 A 13 B, FREFSNIEMT 0B 4R 7B B 2 R BB A n 8] o BIABTA TR
S WA AA 1 £ 0. F2006 412 A 31 B, KERFHH L 100%4 B4

2006 11 A 17 B, R®INEEAREA RS HF LA FLEHRART 1,661 7 469 R Ar 54k
BT AN ke, FRERGEM T A AARF 421070, T 2006 F12 A 31 B, A%
B H A 3L 99.88% 69 LAY o

2006 412 A 20 B, A8 6 F il s SR h S A AN A K AL R, TRz
JE B EMFAA BB 55510 L. F 2006 412 A 31 B, AKHFA KL 100%49 Kby

38



W & AR (4 H) A A PR 8]

W 540 R HHE (5)

2006 412 A 31 B
ARFF 7

. ERTFAIHEL (5

F 2006 %12 A 31 B, ANGAMATFI 2B EHFaa:

MR SRR
PT & AR5 (B4R BLBA SN, 3
2 # AR B/ M bk K3 RE:3 UAK T AT EA-SY 5
P E o AF AR A A TR ) 2002412 A17BFE  99.00% - 3,800,000,000 AF Pt A 4
W& -2 W R e A A PR 8] 2002412 424 BFE  99.06% - 3,000,000,000 W AR ek S
RN AL RAT R A TR F] 1995 48 1 3 B 89.36% - 5,502,000,000 ATk 4
B AT F AL TA TRFTAE N F] 1984 511 A 19HFE  99.88% - 4,200,000,000 B
- ZAE A PR FTAE AN 8] 1996 %7 A 18 B ¥ - 86.11% 1,800,000,000  JEXH KL 2L L4
B ARAT A TR T AR 8] 1993 %1 A 8 8% - 72.91% 613,845,000 AT Ak 4
T e BRI A AT TR 3] 2004 412 13 B % 95.00%  4.96% 300,000,000 AR Ak
FE R EEA AR E) 2005 45 H 27 B % 90.00%  9.90% 200,000,000 BR REEHEL S
T Z B PR e R A AT TR 8] 200546 A 13 B % 95.00%  4.96% 500,000,000 B B AR B Ak S
b E PG AR e i S E) A R F] 1996 410 A 24 B4 100.00% - # 74 555,000,000 BFER
*

P E P2 R (R ) A PR 8 1976 4 8 A 17 B & # - 75.00% 7L 80,000,000 W =R e A 4
Y T2 2 A TR 4] 1996 44 A 10 B & - 93.13% 50,000,000 ek g
RN P2 5 e A TR 3] 1992 511 A 24 B % - 99.88% 20,000,000 BREADEEEL
Ry WA HE A TR ) 199541 A 6 B ¥ - 99.88% 20,000,000 My b 3
76 M P2 B Ho 7 A TR 8] 1994 %3 F 28 B & - 74.25% # 7 5,000,000 S TN e F
(T34 1)

I % F A F A TN E] 200543 A 88 % - 99.88% 300,000,000 VR &
& FE AL

RN T AZ G0 A T8 200549 A58 % - 99.88% 3,000,000 BHRWH
¥ E P4 R B(E R A RN E 2006 45 A 16 B &% - 100.00% # 7t 25,000,000 KEERIL S
F R E LA RN 2006 47 A 31 8 ¥ - 79.90% 38,500,000 My b sk A
%48 F b () M) AT TR 8] 200543 A1 8% - 50.94% £ 7 9,700,000 VR Nk
AL HA PR 8] 2006 %4 A 6 B 35 - 100.00% £72 FRBRE
Bf 2R A R 3] 2006 48 A 11 B 3%£/5 - 100.00% #11 B ER
AT A TN ) 2006 %9 A 8 B £R - 100.00% #11 B ER
BRI R F) 2006 %11 A 13 B 3% - 100.00% £701 FRBRE

B RFA S

39



FE PR (R ) B TR F]

WS-k A (45)
2006 4 12 A 31 B
ARFF 7

A, &M FRAR B HE

1. Ad BOAFXREHEAE

RE A AT A SR A 25 Fodo T

2006 412 A 31 B

2005 412 A 31 B

Uik JR T A8

e AR 300,037
7T 2,691
b &it] 24,018
BT 43
B 7T 8,745
KB 45
T 66

&3t

PATHH  ARD 77,350,437
% 7T 1,543,882
b il 380,918
21579
&

&3t

HHELE ART 1,105,028
(1 2,442
b &it] 10,614

&3t

WHEILE

1.0000
7.8087
1.0047
10.2665
0.0656
15.3232
6.1618

1.0000
7.8087
1.0047

1.0000
7.8087
1.0047

FEART JR T 25
300,037 12,949
21,014 115
24,130 260

438

574

684

405

347,282
77350437 67,606,548
12,055,710 1,507,676
382,704 437,948
- 865,480
- 213

89,788,851
1,105,028 173,698
19,067 73
10,664 2,593

1,134,759

WHEILE

1.0000
8.0702
1.0403

1.0000
8.0702
1.0403
0.0687
9.5797

1.0000
8.0702
1.0403

FEART

12,949
931
270

14,150

67,606,548
12,167,243
455,598
59,472

2,038

80,290,899

173,698
592

2,697

176,987

RER AT HZ P AR T 59,106,777 F 74 (2005 51 AR 69,014,333 F ) A AR T EINT 3

AR A LaAT i A

BIREA 6 E 360 N, FFEH 225%F 8.80%2005 H: 5] FH 2.25%

% 8.80%)0 F 2006 412 A 31 B, REAMRATAROUERE L RIEFGE P HHRART 2,957,624
F (2005 1 AR 1,574,220 F70); AEH L&A & LA FLIERAA T BIEFERE LA
PR ) AR BOR, b QR P 4 E 542 ART 767,636 F 02005 F: AR T 142,666 F
T0) B E ik 2 A A A EAGEAE P B IR AR A PR AR 8] B A B A RIE S AR T 259,477
7T (2005 1 R), ZBEARIESF T A BOA F AL R B SR I AR &

40



T E AR F (R ) R R 4]
WS-k A (45)
2006 4 12 A 31 B

AR F 7

A AFEMFREATR B HIE ()

2. BRF RBATEA
AR B AP RBATHR 5 7 de T

2006 %12 A 31 B 2005 %12 A 31 B

BHREEART) 5,688,270 3
A& A2 1,927,145 11,552
Bt S SRAT I BUME A 2R 8,554 -
BHRELCT) 89,674 8,716
At 7,713,643 20,271

AERBEAL AT EARBITHAARD A0k EE, SHA&EEE, T2006 4 12 A31 BA
2005 412 A 31 B, AR T HEZEEEOGYAE B 2R A 9%F 7.5%, St AR & 26 95 L)
DR Hy 4% B 3%

3. BAR LKA
KGR AKX R L 2R 5 The T

2006 %12 A 31 B 2005 412 A 31 H

BRI R A 957,235 410,148
B 3SR R e 1,882,972 16,343
At 2,840,207 426,491

41



P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B

A BT T
A AFEMFREATR B HIE ()
4. BEBEFK
AEREIHZF I T4 T
2006 %12 f1 31 B 2005 %12 f] 31 B
Tk ) 43R Ly T ) 43R Ly
AR
& % 1,084,181 iE R 1,447212 & )
EF: b 27,249 27,379 533,338 533,365
E| 1,056,932 iE R 913,874 &
£ gk iy 3,229,499 &R 462,864 TiE A
Ed: b - - 151,861 151,861
E| 3,229,499 iE A 311,003 &R
A 7,629,305 iE A 4,291,283 RiE
EF: b 297,027 330,017 701,164 710,237
3k 7,332,278 RiEA 3,590,119 &R
Nt 11,942,985 6,201,359
B BF
BZ 6,402,170 9,390,437 1,904,696 1,943,769
Ed: b 6,402,170 9,390,437 1,904,696 1,943,769
EAE R AL 5,803,790 RiEA 8,426,734 RiE
EF: b 770,189 1,286,729 946,915 946,915
E[ 5,033,601 RiEA 7,479,819 &R
Nt 12,205,960 10,331,430
&3t 24,148,945 16,532,789

LR AL AL Y PP ANE S) A93E o dF BT AR TR AR R ARAT IR G R AR IR Y BT %
P W9IE Fro B RGBT TN RARYE B F RS D) B AT N AIA .
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FE PR (R ) B TR F]

WS-k A (45)
2006 4 12 A 31 B
ARFF 7

A, AW FHMAR B HE (5)

REFBHZF, CIITT = H D W3 4 AH AR T 2,231,236 F 7o

43

5 HEHL
AERHFEH LI T4 T
2006 %12 A 31 B 2005 %12 A 31 B
PN B 2,102,993 156,131
B KL (375,612) (24,737)
s b 25 1,727,381 131,394
6. &
(1) & IFREoHEHL
X oA 2006 %12 A 31 B L AR % 2005 %12 A 31 B L AR %
2B A E
48 89 4% H 10,709,388 20.76% 400,882 64.23%
o K AR 2 24,240,288 46.99% 129,667 20.78%
SRR 895,441 1.74% - -
4k B it 2 2,785,888 5.40% 93,550 14.99%
5 ak A
o 317,596 0.62% - -
g 31, 12,633,786 24.49% - -
2B AR 51,582,387 100.00% 624,099 100.00%
RN KL (2,430,726) (93,550)
G A 49,151,661 530,549



T E AR F (R ) R R 4]
WS-k A (45)
2006 4 12 A 31 B

AR F
A. A MFRER B HIE (5)
6. W& (&)
Q) BAHIERAT LA L
47 Ak 4 A7 2006 412 A 31 B A % 2005 %12 A 31 B kA %
KA, &b 187,413 0.36% - -
Kk (F T k) 682,675 1.33% - -
#) 3% 0k (42 T k) 9,198,493 17.83% 147,884 23.70%
#e B b 1,395,275 2.70% - -
BB S, W g 1,385,829 2.69% 40,351 6.47%
7l 7,374,593 14.30% 181 0.02%
= b 7,811,857 15.14% 66,708 10.69%
AR Sk 3,322,672 6.44% . i}
A, . AL 1,250,479 2.42% - -
EH 3,768,455 7.31% 261,930 41.97%
AR AR ek 39,895 0.08% - -
AAS 2 14,299,618 27.72% 18,115 2.90%
H ik 865,133 1.68% 88,930 14.25%
BB 51,582,387 100.00% 624,099 100.00%
RER k% (2,430,726) (93,550)
R 2 49,151,661 530,549
(3) Wi FT XoHFHR
() M5, #d oD B
2006 %12 A 31 B 2005 %12 A 31 B
I A 3,221,208 44,040
PRAER 2 3,641,857 356,842
PR L e 2,835,059 .
AR E 13,962,646 -
At 23,660,770 400,882




FE PR (R ) B TR F]

WS-k A (45)
2006 4 12 A 31 B
ARFF 7

A, AW FHMAR B HE (5)

6.

- (%)
(B) BBtk XA L (4)

b) FRKIRE 2

KA G KA A B FREA e T

13 &
PRIERE 3K
AP 2
JRARR %

&t

ik

PRIE 2

&t

© &

13 &
PRIE 2
AP
JR AP 2

&t

2006 12 A 31 H

1-3 % 3-5 % 55U ot
1,856,735 300,214 998,866 3,155,815
2,833,904 652,333 295,959 3,782,196
3,503,192 1,291,084 11,258,218 16,052,494
153,675 734,157 361,951 1,249,783
8,347,506 2,977,788 12,914,994 24,240,288
2005 12 A 31 H

1-3 4% 3-5 4 5480k &t
41,511 13,201 65 54,777
- 40,351 34,539 74,890
41,511 53,552 34,604 129,667

45

2006 12 A 31 H 2005 12 A 31 H

14209
104,092
727,599

49 541

895,441




W PR R (S ) A AT TR 8]
W 540 R HHE (5)
2006 412 A 31 B
ARFF 7

A, AW FMAR B HE (5)

6.

q#& (5)

() SAIEARIR 7 XA AT HE L)

(d) 3k p+

A%
B>

36 P e A R B ke T

12 34
RIESH
AT
TR AP

&t

(ENiN

2006 %12 A 31 H

90 KA 91 X5 1 4 1-3 & 3&E b3t
. 26,818 1,534 104,316 132,668
23,254 151,833 424,824 538,988 1,138,899
2,990 310,620 135,337 474,044 922,991
48,538 316,261 221,181 5,350 591,330
74,782 805,532 782,876 1,122,698 2,785,888

2005 412 A 31 H

90 KA 91 X5 1 4 1-3 & 3&EE b3t

i _ _ 93,550 93,550
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W & AR (4 H) A A PR 8]
W 540 R HHE (5)
2006 412 A 31 B
ARFF 7

A, AW FMAR B HE (5)

6.

®& (%)

4 REREAEE

2006 %12 A 31 H

2005 %12 A 31 H

LR 93,550 195,664

AR 947 -

B A - (72,997)

ASFARH (193,624) (29,117)

A REATEHAN 2,529,463 -

LA 390 -

ER S 2,430,726 93,550
R RK

AR AR AR AR ARG ) B A 5.22% F 6.50%

ENBE R

ASRE FENBE KA mde T

2006 %12 A 31 H

2005 412 A 31 H

FENBE R H 200,000 -
F NIBE AT H 5,862,130 -
F NIBAE NI 2 888,785 -
o 6,950,915 -
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P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

. 5 HRAR B HIE (8)
8. ZEABER® (&)

ASR B RN K4 T P Ae A FRX 269 A dm ke T

259 39 IR 2006 412 A 31 B 2005412 A 31 H
44718 3AMA AR 5,862,130 -
HA 5 P 3/A A 868,785 -
e B pr 3AAVALE 6 ANA AR 220,000 .
ot 6,950,915 .

9. BMARF BRI K

ASR B R BCBR B 69 IR 5 AT e T

2006 %12 A 31 H

iy K @A rh 45 K AL FHR
T 2,971,530 92.05% - 2,971,530
3AAZG6AARA 98,660 3.06% (19,556) 79,104
6ARAZI12/ANAURA 71,693 2.22% (49,703) 21,990
12 AR E 86,205 2.67% (86,070) 135
&3t 3,228,088 100.00% (155,329) 3,072,759

2005 412 A 31 8

K K & AR A% TS FHR
T 676,463 80.41% - 676,463
3ARZEG/AARA 71,731 8.53% (14,560) 57,171
6ARAZI12/NARRA 50,326 5.98% (35,152) 15,174
12 AR E 42730 5.08% (42,730) -
&3t 841,250 100.00% (92,442) 748,808
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FE PR (R ) B TR F]

WS-k A (45)
2006 4 12 A 31 B

AR T
A, &M ERAR B WE ()
9. R RT BB KSR (5)
SR B MAR 3 He oAt 5 ke T
2006 £ 12 A 31 B
o TR ) A3 R K B & %
7=
L) 4 B =
AL 548,214 16.98% (82,013) 466,201
I e 136,713 4.24% (10,847) 125,866
T 11,886 0.37% (1,666) 10,220
W By e 96,608 2.99% (11,524) 85,084
HEHh e 17,647 0.55% (1,860) 15,787
FrAE 52,126 1.61% (3,474) 48,652
13 A e 5,127 0.16% (146) 4,981
PRIE 8,324 0.26% (2,601) 5,723
TAZ 81,695 2.53% (28,557) 53,138
BIMG E e 174 - - 174
HFER R e AR 96,105 2.98% (12,641) 83,464
it 1,054,619 32.67% (155,329) 899,290
e
Ao 2,169,879 67.22% - 2,169,879
oy 3,590 0.11% - 3,590
it 2,173,469 67.33% - 2,173,469
At 3,228,088 100.00% (155,329) 3,072,759
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P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B

ART T
A AWM FRAR B Wi (5)
9. BMBRTREMLSFEKHK ()
2005 412 A 31 B
o ) AR 2| IR 3

7=
WL F AR =

T 410,278 48.77% (46,583) 363,695
A e 127,606 15.17% (10,018) 117,588
T e 19,955 2.37% (1,361) 18,594
B My iE e 96,463 11.47% (8,058) 88,405
s A e 5,462 0.65% (1,483) 3,979
FrAES 30,629 3.64% (4,921) 25,708
12 0 e 2,941 0.35% (1,202) 1,739
AL 8,776 1.04% (1,256) 7,520
IR 92,591 11.01% (14,553) 78,038
R R e R 46,540 5.53% (3,007) 43,533
N 841,241 100.00% (92,442) 748,799
e
H e 9 _ _ 9
&t 841,250 100.00% (92,442) 748,808

AR P AE P I T AN 8] 5% A R AR AY 9 IR AR B AT .
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P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B

51

AR T
A, AWM FREAR B RE (%)
9. R FRELKSRIEKE ()
IR B o PR IR ARG TR 2 M e T
2006 %12 A 31 B
K T &) AR Ik R & e
9 A H LA 783,790 - 783,790
9 A H BVLE 59,758 (56,506) 3,252
&3t 843,548 (56,506) 787,042
2005 %12 A 31 B
K T &) AR kB & e
9 A A AR 720,124 - 720,124
9 A H BLE 51,307 (51,307) -
o 771,431 (51,307) 720,124
RER BB RK R KBRS G/ Z ] lmde T
2006 %12 A 31 B
RN N K & A AR & & B LA Tk L B
B W B e A A TR 8] 219,353 26.00% (1,509) 217,844
& A B B A A PR 8] 134,493 15.94% - 134,493
Aon Group Limited 108,557 12.87% (5,790) 102,767
¥ B AR (4 H) A PR 46 76,565 9.08% (11,826) 64,739
Munich Reinsurance Company 37,081 4.40% - 37,081



FE PR (R ) B TR F]

WS-k A (45)
2006 4 12 A 31 B

AER X HRIEL P dade T :

RN E 7535 P
LIRS RS BT
LB R BT
R 7 e R AT
KT S 5 P

&t

52

AR T
A AFEMFREATR B HIE ()
9.  RHMBRFEBKSFER (&)
2005 %12 H 31 H
HPRe 8 [ N 5] I By AR & &8 IR & FHR

¥ B WM E AR AT A TR E) 172,861 22.41% (2,661) 170,200
¥ E BRI (ER)AF 148,913 19.30% (11,214) 137,699
Aon Group Limited 96,352 12.49% (5,734) 90,618
Guy Carpenter & Company Inc. 71,951 9.33% (4,127) 67,824
Munich Reinsurance Company 34,930 4.53% - 34,930
AR P AR P S A AR 8] 5% A LR R B 09 IR AR 69 R o

10. XHHRIES

2006 %12 A 31 H 2005412 A 31 H

35832 19,495
14,462 14,598
5,949 1,926
340 2277
17,464 3,824
74,047 42,120




P B -FZR (R A A R ]
W 540 R HHE (5)
2006 412 A 31 B
AR F

A, AW FMAR B HE (5)
11. At p sk

AR B F Al B R A9 I m e T

KR B FAT

J S A 4E R B
) AT S RIE S
Gl KRB &I e
rin e

KRR TAT AR E 5T 44 %
&RE

b

R RS

S AR €

2006 412 f 31 H

2005 412 f 31 H

1,688,666 _
405,690 204,126
238,267 _
82,248 53,635
46,218 1,318
44,878 42,571
36,194 33,742
293,709 201,014

2,835,870 536,406
(161,015) (68,925)

2,674,855 467,481

HARBAD AN K EZATFLZHFERA T T ERBR P AR FRZHRBZT TR T PR

89 AT o

AT P ALY T AN 3] 5% HA R AU 89 1 A 69 HA
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FE PR AR (R BB A R 4]

WS-k A (45)
2006 4 12 A 31 B

ARFF

A, AW FMAR B HE (5)

12. KIBAREZR
AER RIEA I F A 2ot T
2006 %12 f1 31 B 2005 %12 A 31§
FR BB BAL & R 5B BEEH B ESE FARFE
KR F T 13,098,899 (126,489) 12,972,410 3,099,347 (257,665) 2,841,682
A& T4 - - - 20,000 - 20,000
B N8 176,078 176,078 3,000 - 3,000
HA KA AR 329,681 (90,489) 239,192 181,417 (39,436) 141,981
&t 13,604,658 (216,978) 13,387,680 3,303,764 (297,101) 3,006,663
(1) KR ZHZA A4 T
2006 %12 31 B 2005 412 A 31 H
T &) 48R T H K &) 48R T H
AA N 7,519,184 12,943,459 2,758,235 2,925,208
FRAE 738 i 5,438,152 9,019,460 5,239 20,524
FLAB Rt 12,957,336 21,962,919 2,763,474 2,945,732
AR 15,074 RiER 78,208 RiE A
At 12,972,410 2,841,682



W & AR (4 H) A A PR 8]
W 540 R HHE (5)
2006 412 A 31 B
ARFF 7

A, AW FMAR B HE (5)

12, KIBAIT (&)

AKEEH 2006 # 12 A 31 B9 ESH AP indm T

¥
FR BT Ak
AR AR TE) i FRp BRBERS Kasri
L R R BAT A A R 8] A B 2005 % 196,775,932 4.52% 2227711 2,227,711
o B 4R AT LAY A A 8] A J&/H B& 2006 % 568,781,000 0.22% 1,711,026 1,711,026
P B AFR G A PR3] A F& 2006 % 80,554,022 2.85% 1,520,860 1,520,860
¥ & TR 4AT A A TR 8] A& 2006 % 402,564,000 0.12% 1,274,324 1,274,324
L AR AY A PR 8] A & 2005 % 262,775,008 1.50% 1,117,982 1,117,982
K Gk Sy PR 8) A& 2006 4 140,744,500 1.08% 696,685 696,685
¥ & KT w A R A TR 8] A& 2005 & 96,716,251 1.18% 676,891 676,891
37 BAT AR A PR E) A JE/H BE 2005 % 87,271,690 0.59% 544282 544,282
77 4 W B A AT TR 8] A& 2005 % 63,637,578 1.46% 529084 529,084
TRk BB WA A PR ) A & 2006 £ 102,712,104 1.45% 386,198 386,198
e 2,413.856 2,287,367
&t 13,098,899 12,972410
AGEH 2005 F 12 A 31 B EFR KA T:
¥
FR BT Ak
AR AR TE i FRLS RIERFTHR KoL HR
T E KT A R A o E) A & 2005 $ 70,752,968 0.86% 510,626 489,611
LR AY A PR 8] A& 2005 4 97,294,406 0.56% 406265 400,493
LB R R A R 8] A& 2005 % 23,164,685 1.20% 388416 334,035
LB R R ARAT IR RN 8] A B 2005 % 43,304,528 1.11% 311,166 311,166
1B 4RAT R AR A TR 8) A& 2005 # 31,510,818 0.30% 190,805 190,796
b SR R R R R B A B 2005 % 12,859,102 0.71% 152,401 144,327
H T KR % 3R N AN AT TR ] A B 2005 % 17,824,386 1.81% 146,180 130,475
E 4% 48 5% 0 ) 2 IR R A TR 8] A B 2005 & 20,917,297 3.71% 136,783 116,091
¥ E BR A4S B A PR 8] A& 2005 % 42,999,849 0.20% 112,019 112,019
A8 b B R B A A TR 5] A B 2005 % 29,791,612 0.20% 119,825 107,846
xe 624,861 504,823
ot 3,099,347 2,841,682
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W & AR (4 H) A A PR 8]
W 540 R HHE (5)
2006 412 A 31 B
ARFF 7

A, AWM ERAFA B RIE ()
12, KIBAIT (&)

() AEHF 2006 %12 A 31 BABEE N HF K40 T

¥ L]
AR EMFAR e RE et FRXZFH EX- 2% 5
B S K S R AR KA TR 3]
% 7, 95,000,000 24% 176,078 B F R LN E)
(B) AERHEFNERmI T
2006 %12 A 31 B 2005 412 A 31 B
AR 8) B AR 452 FERME 45 2R FERME
P2 E 377,267 275,873 377,267 313,599
T2 AT 16,366 11,066 16,366 13,032
R X 19,487 2,035 19,353 3,802
ERAT 310,523 310,523 . .
ot 723,643 599,497 412,986 330,433
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FE PR (R ) B TR F]

WS-k A (45)
2006 4 12 A 31 B
ARFF 7

A, AW FMAR B HE (5)

13.

KGR

AREA KRG A6 A 2 de T

2006 412 A 31 H

RMEAE 49
A £ @ik BAALL BM/GR) it B R i
A
& 1% 44,638,479 479,910 (1,802,217) 43,316,172 - 43,316,172 44,869,141
SRtk 12,344 73 73) 12,344 12 12,332 12,533
Ry 6,763,797 82,603 (26,450) 6,819,950 - 6,819,950 6,879,046
51,414,620 562,586 (1,828,740) 50,148,466 (12) 50,148,454 51,760,720
3 L 4 A
E 1% 49,627,715 759,239 (115,541) 50,271,413 - 50,271,413 RiE R
£ gtk 63,496,987 879,251 265,407 64,641,645 - 64,641,645 RiE R
Atk 28,543,740 470,687 454,888 29,469,315 - 29,469,315 RiE R
141,668,442 2,109,177 604,754 144,382,373 - 144,382,373 RiE R
it 193,083,062 2,671,763 (1,223,986) 194,530,839 (12) 194,530,827 RiE R
B —FREHRGK
AR
A
% 523,351 2,905 811 527,067 - 527,067 529,079
Ak 145,827 2,847 374 148,300 - 148,300 148,460
669,178 5,752 437 675,367 - 675,367 677,539
I
E 1% 1,450,783 55,794 28,401 1,534,978 - 1,534,978 RiE R
£ gtk 230,274 3,658 183 234,115 - 234,115 RiE R
Ak 151,400 383 (90,000) 61,783 - 61,783 RER
1,832,457 59,835 (61,416) 1,830,876 : 1,830,876 RiE
it 2,501,635 65,587 (60,979) 2,506,243 - 2,506,243 R A
A1t 190,581,427 2,606,176 (1,163,007) 192,024,596 (12 192,024,584 RER
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b B PR AR e () B i 9]
WA ()
2006 %12 A 31 8
ART T

A, AW FMAR B HE (5)

13, RAHREL (%)

2005 412 A 31 H

RAEAE 49
i ZAY £ 0 48 J 3t A 8 R IWACNAD) il IBALAE & AR T
LA A
1% 42,823,780 467,446 (1,986,624 41,304,602 (195) 41,304,407 43,281,706
4k A% 5,898,718 78,221 86,554 6,063,493 (8,360) 6,055,133 6,328,716
48,722,498 545,667 (1,900,070) 47,368,095 (8,555) 47,359,540 49,610,422
EI o
1% 49,294,422 712,061 (53,879) 49,952,604 (3,582) 49,949,022 iR
iy 41,011,106 688,770 252,150 41,952,026 (122) 41,951,904 RiEA
4k A% 13,114,214 220,815 150,169 13,485,198 (57) 13,485,141 iR
103,419,742 1,621,646 348,440 105,389,828 (3,761) 105,386,067 RiEA
it 152,142,240 2,167,313 (1,551,630) 152,757,923 (12,316) 152,745,607 RiE A
B —F AR
BRI T
LA A
E 1% 59,126 3,852 1,191 64,169 - 64,169 66,116
EI o
iy 450,002 17,905 2,006 469,913 - 469,913 iR
£ ER R 199,920 2,575 (20) 202,475 - 202,475 RiE R
4k A% 42,751 198 298 43247 - 43,247 RiEA
692,673 20,678 2,284 715,635 - 715,635 RiEA
it 751,799 24,530 3,475 779,804 - 779,804 RiE A
&t 151,390,441 2,142,783 (1,555,105) 151,978,119 (12,316) 151,965,803 RiE A
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P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B

L ET

A AFMFHAR B BHE (8)

13. KRBFERER (&)
RKER B A5H 208 698 T

2006 412 f 31 H 2005 412 f 31 H

1 47 549 2,506,243 779,804
1 58] 2 % K 5] 29 7,941,533 3,367,641
2 3 3 44 5|4 6,292,377 6,643,410
3 5] 4 457 534 5,132,860 5,271,098
4 3] 5 44 54 24,843,207 4,028,925
5 45 3 ) 147,814,607 132,654,729
&t 194,530,827 152,745,607

AAEH RI B AIET0G Z 8 A % 0%E 9.78% (2005 4 0% F 11.83%).

BRAR LR A B FIFEAPAT BAT T Koo A 284 KA E A & b ZAT 69 B A7 5 & AR R
it Fo

LR AL ALY P ANE S) A93E 5o dF BT AR TR AR R ARAT IR T G R AR IR L BT
P 9IE Fro B OREY BTN RARYE B F UG Y B AT N AIA
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T E AR F (R ) R R 4]
WS-k A (45)
2006 4 12 A 31 B

AR F A
A, AWM FRAA B HE ()
14. KA FK
AEH KM ALBHFT) T T
2006 412 A 31 B 2005 412 A 31 H

BELH BMAAEE BETFH  BRETEH  BAEE BETEH

T XA 4

E 1,196,170 (12,912) 1,183,258 918,907 (1,983) 916,924
E b 4,051,660 (45,074) 4,006,586 6,097,409 (36,368) 6,061,041
gt 5,247,830 (57,986) 5,189,844 7,016,316 (38,351) 6,977,965
FHH X A4

i 3,312 - 3,312 - - -
43t 5,251,142 (57,986) 5,193,156 7,016,316 (38,351) 6,977,965
LA EF T 1,582,466 938,463

LR AL AL Y PRI ) 493 5. dF BT AR TR AR R ARAT IR G R AR IR Y BT %
B, LR KA B BT TN RARIE B F R S B AT AR A .
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P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B

ARFF 7

A, AW FMAR B HE (5)

15.

B 2% &R e

ALH B R AR ITE 6 L e T

JBdh
FAN A

LB SR PN 4
AR TARHE NS
NP3
AR

SRR

Ritdrm
FABER

E SR 2

I F N E HNHK
P-4

SRR

e a1

HFRAHR
FABR

WA A
FA A
AR A
AR S
EE T E

SRR

#H

SRR

FABR

2006 4 A
BEAMAN N3
B & F R 5B RIESRY ik A E kA 4

347,476 4,750,831 1,573,285 399,372 7,070,964
71,591 510,476 308,327 7,871 898,265
46,405 809,566 5,087 . 861,058
102,695 185,666 356,732 87,380 732,473
(510) (223,091) (111,963) (74,029) (409,593)
567,657 6,033,448 2,131,468 420,594 9,153,167
161,032 895,235 928,453 250,057 2,234,777
95,781 144,254 199,367 51,050 490,452
46,888 130,395 212,692 7,192 397,167
(391) (57,852) (77,620) (54,317) (190,180)
303,310 1,112,032 1,262,892 253,982 2,932,216
264,347 4,921,416 868,576 166,612 6,220,951
186,444 3,855,506 644,832 149,315 4,836,187
. 323,275 . . 323,275

- 29,504 - - 29,504

. (111,013) . . (111,013)

- (49,884) - - (49,884)

- 191,972 - - 191,972
264,347 4,729,444 868,576 166,612 6,028,979
186,444 3,532,321 644,832 149,315 4,512,912

F 2006 4 12 A 31 B, 454 H AR D 249,419 F 42005 41 AR § 365378 F )69 5 B B HH

) P ASGEEAE JRFE
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T E AR F (R ) R R 4]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

A, AW FMAR B HE (5)
15. BEE> AR08 (%)
ALH AT 28 A E T 0K EF 5 T

2006 %12 A 31 B 2005 % 12 A 31 H

B B BRI 1,528,116 1,242,535

16. AEILE

AEANERIRIZRA LERRIFRGTORFTERLRAD. LEXFHAE T

2006 4 &
24 Rk
B F R LA A i3
FERREI) FRKE  KITFRA Htb il

AR A
SRR 329,668 624,280 299,736 91,762 1,345,446
RN E DN 4 - - - 10,111 10,111
RS H A3 o S 63,994 109,284 464,290 128,178 765,746
YNGR Pt e (389,521) - (367,394) (119,615) (876,530)
SR AR 4,141 733,564 396,632 110,436 1,244,773
RAL A
AN - - - 26,472 26,472
E N - - - (15,472) (15,472)
SR AR - - - 11,000 11,000
e
S RAR 4,141 733,564 396,632 99 436 1,233,773
SRR 329,668 624,280 299,736 65,290 1,318,974
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W & AR (4 H) A A PR 8]
W 540 R HHE (5)
2006 412 A 31 B
ARFF 7

E. AW HRAT B BE (8)
16. AEEILE (%)

F 2006 512 A 31 B, #EZIRP LML HART 537,345 F 42005 4§ AR T 537,345 F 1)
8 L HAE A, A X6 E A AL A GEEL PR P,

17. ZE K>

ALH AT T8 KAt T

2006 4 &
AR A
E 34k A AR AARR A B ALtk A1t
e !
AR 25,765 103,290 25,568 154,623
EECE AR E S ¢ - 6,267 - 6,267
A5 hm 4 56 80,334 1,470 81,860
AR PAE A (617) (55,100) (5,292) (61,015)
AR # (20,189) - - (20,189)
£ XAR 5,015 134,785 21,746 161,546
BAL B &
£ XAR 3,040 - - 3,040
ER P 3,040 - - 3,040
%5
FREH 1,975 134,785 21,746 158,506
FERB 22,725 103,290 25,568 151,583
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P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B

ARFF

A, AW FMAR B HE (5)

18.

B RARIES

FRHFE FE s PR SRR TR B L& A EM T ARRGSE T HARIES.

2006 412 A 31 B 88 de -

P4 K
S5 b R AT IR I 447
S AT E R AT

AN

A AT RIS AT

o [ K 4RAT IR 44
B R A RAT R 54

D

VA% 55 Ak 4RAT B AT

FEARR
o B KT L35 4]

&t

2005 4
2006 %12 A 31 B 12 A 31 B

e e S EN A R e
260,000 AR 61 /A 260,000
500,000 U2 61 /A 500,000
760,000 760,000
140,000 WS A2 61 A 140,000
180,000 o P 12 /A 180,000
280,000 TR 6 /NA -
600,000 320,000
60,000 T 12 /MR 60,000
100,000 o P 12 /A 100,000
1,520,000 1,240,000



P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B

ARFF

A, AW FMAR B HE (5)

19.

20.

WA T

ALK B A T 69 A L de T

5 BB
H A B 2R
R P &R

A

B ARAE KT AR A

#

B IEHLRAE A

AR BEHK A T

BRI A
R CIE X
JE A A 5 R

TEAERIRERE H A &2

AR T " AL B
P b A BAE M
KR FINTH AR
b

&t

2006 %12 A 31 H

2005 %12 A 31 H

723,043
23,659
62,535

7.275

7,834

816,512
(352,641)

7,834

463,871

7,834

2006 412 A 31 H

2005 412 f 31 H

55,564
280,249
105,433
50,143
51,671
51,136
27,289
8,615

20,070

630,100
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P B AR e (R B LAY A TR 8]

W AR R R ()
2006 412 A 31 B
AR F A

A, AW FMAR B HE (5)

21.

22,

23.

IR
IR SRR K3 A PRAEAE Ko
I HH

A BRI A A e T

Tk AR
EART A2
LRI
LW = Yk
g BAMRSG %
A H
Rk A%

PR o 3] 30
K2 I I A2
45 38 o £

H e B

&t
GRS

KRR R AR RIS A DT P EREA

2006 %12 A 31 H

2005 412 A 31 H

821,264
1,822,916
7,148,912
980,327
2,503,485
1,355,133
94,076
161,459
9,488,468
3,324,956
22,925,581

50,626,577

18,077

o
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T E AR F (R ) R R 4]
WS-k A (45)
2006 4 12 A 31 B

AR F
A, AWM FREAR B RE (%)
24, EZHwmE~
AW 2@ R 5 T ke T
2006 %12 A 31 B 2005 412 A 31 B
F R 2,095,410 -
b E W A 11,340,773 7,095,400
At 13,436,183 7,095,400
X5 %Pt B TR 2006 £ 12 A 31 B 2005 %12 A 31 B
HAT TA] IANA A 10,940,773 7,095,400
RAT I 6ANA Z12AAF AR 400,000 .
A 55 124A L 2,095,410 -
At 13,436,183 7,095,400

ARER YR ERHHZZEE TS DL FHaAegF4e, T 2006 412 A 31 B, REATHIAY
AR 2,231,236 F 46 H B G AR T 11,345,000 F 46945 £ 42 % (2005 41 4 AR H 7,100,000 F
AWHABRTEARERAZ DB TS X HAA GRS, LELZB@BF A £ A
2.39%-5.00%. BEAMSMAMER, KAEHDLEXZREOB T BEEHART 10,940,773 F 5T

25. BAF SRR

AGH AT PRIE K K KR R RN 8]/ 22N 8 i dnde T

DR8]/ BN F) 2006 %12 A 31 H
Vi AR TR F] 97,781
B AF AR R R 3] 95,309
FE W AR IR A R 8] 89,468
Aon Risk Services Hong Kong Limited 75,152
E K FFE TR PR F] 44,310
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FE PR (R ) B TR F]

WS-k A (45)
2006 4 12 A 31 B
ARFF 7

A, AW FMAR B HE (5)

25. RBAT AR (8)

26.

R 3]

AR R A TR 8]
¥ E BRI (SR E) A 8

Vi AR TR F]
Munich Reinsurance Company

F E KM AR A PR 8]
B NRIEL

RER B ANRIES 99 4 he T

ARSUIE F TFIEARIE £
P2 RARIE A

T AR B RIEE

1% B EARIE 4

BT PRIE A

B4

&t

68

2006 %12 A 31 H

2005 %12 A 31 H

170,740
85,533
50,848
35200
28,533

2005 %12 A 31 H

3,712,253
891,121
474,040
258,599
39,963
108,764

40,351
36,313

5,484,740

76,664




W & AR (4 H) A A PR 8]
W 540 R HHE (5)
2006 412 A 31 B
AR F

27.

28.

&M AR B HE (%)

BLAEF) &

AR FAT A& 89 B dade T

2006 412 f 31 H

2005 412 f 31 H

T I A A B 146,855 296
EHE G A & 66,337 -
BRIV E &R 13,975 2,586
i@ Jn A7 B A B 23,995 -
H A 57,977 2,252
43t 309,139 5,134
JFLAS A

AL B AT R A 69 B ke T

2006 412 f 31 H

2005 412 f 31 H

RN T ALFAE A R 4] 73,936 73,936
IEE e SU &L S e AN - 1,686
RN TR A (R 4] 1,530 -
WY T vk s A & e B By A TR ) 303 -
F BRI T R E) 1,771 -
T PSRl | & A 800 -
H b 2,678 287
At 81,018 75,909

69



T E AR F (R ) R R 4]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

A, AW FMAR B HE (5)

29. BEHFE

AEH P XA EL T

2006 %12 A 31 B 2005 412 A 31 B
A B 434 691,317 438,319
=X 318,679 135,373
YR YA XA 13,619 8,935
b: i) 96,217 90,098
At 1,119,832 672,725
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P RAR e (B ) A TR 2)
W 540 R HHE (5)
2006 412 A 31 B
ARFF 7

A, AW FMAR B HE (5)

30. R4 AT

ARG E AR AT KA B e T

TR AT R AT 2 BB A

J AT 9P AT A kA
FIER e
FAF Fo 2

AT T A% %, RIXFELRF

FOKAL 2

AT R T
AT A REZ
AT B2 IR
FLAT % ZAR A
RARE FR

R AT B 4k 2

e FRERASLICE

A

AT ]

FS ELEN

FAT A A G EAR e R
H A

&t

2006 %12 A 31 H

2005 %12 A 31 H

711,270 342,431
255,321 198,928
178,754 168,479
140,587 2,850
116,870 71,857
108,115 68,165
59,847 61,604
57,053 22,703
28,237 3,080
25,685 26,965
23,146 10,675
22,570 -
21,539 22,339
17,357 -
11,500 -
8,797 9,578
3214 12,574
5,752 7,632
395,543 325,849

2,191,157 1,355,709
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b R R (e ) R A PR 9]
SRR IE (20)
2006 412 A 31 B

AR

A A MHRAR B HHE (%)

31, HREeREEAS
AERAREREAE TS T:

2006 %12 A 31 B 2005412 A 31 H

E8 ] 60,110 827,279
AR ¥ e H 270,560 209,280
P & (248,813) (976,449)
£ XAR 81,857 60,110

ARARPORGEREREFALINFEARESRLORGREREEITRE , FAFALERE
5 ANA A S e

32. KREFZIEHFHK

AR ERIEHF KT T4 T

2006 %12 f 31 B 2005 %12 f 31 B
B 2H WEILE HAEART B2 H WEILE AR

MK P

AR T 3,155,767 1.0000 3,155,767 1,067,154 1.0000 1,067,154

B 209,965 1.0047 210,946 161,400 1.0403 167,905

£ 7,250 7.8087 56,616 6,107 8.0702 49,288
it 3,423,329 1,284,347
EARP

AR T 322,499 1.0000 322,499 442,779 1.0000 442,779

B 4,258 1.0047 4278 2,449 1.0403 2,547

£ 2 7.8087 16 5 8.0702 43
it 326,793 445369
&3t 3,750,122 1,729,716
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P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B

AR F A
v A SIRAR B HHE (8)

33. —SA BRI A

ASEH — 51 209 K R A5 e T
2006 412 A 31 B 2005 412 f] 31 B

— R B K2 1,336,026
—F A 20K AR 241,456
At 1,577,482

34. KA
AL E KRI B HIG A KT Ko
35. KAAfE#*
AR KK A AR T ARIER Ko
36. FRRIEEELEE
AER Y FRFTERELN L2 R T

() RA “ARkE #PIHE, REPEARESRAEE, KA “GhET BEHH;

i

Q) AFEM Stk EE RS T T @ %R A FAE:
B [ 4R 5 AN 6 34E A 8 BT.5%;
R R AR R B AR 6 T A
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P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

v AWM ARER B M (8)
36. FRITIEEEE (B)
() AERE ik T R RR P B AFER L Z I 4 £ (2000-2003)» BT 424 69 33

4 ForEAELOTETEROETRREFRBETELERROFE T ELEELES):
© R FEVUNIAFRES RIS LT e RA — SRR GRS K, T o e
e AANAS LR FENTY 95 BT,
KRG R RS B F R 7 ik,
do Rt Bk G S R R T S T REE, NEFHRER S LEES;
F o TAEEEE TR T AL EITE B R ENLNAE;

(5) FRARR ST ST E ik
7 He PR M) AR o e ) AR o A 34 B 6 A
j}‘a‘g‘%/ﬁ\/ﬁ*;}ﬁ%éﬁ ﬁi\""l’ﬁ**ﬁﬁgﬁi%ﬁ/} Jféj’éﬁ?— é%)f}ﬂ%‘biﬂ 35 , ﬂ" VA Jl't”ﬁ? /7 X]Lﬁﬁlé,ﬁ':]?ﬁ\{%
JEA) 2 BT FRIR A8 B TR A4
WK P A T AR R
TR ETIT IR &2 5 B QRIS

6) BRELEFLRHELEELAET A& R LGS, AT ET:
- REREEEF TAELEITE B IR P R SR P INEAE R AR A 2 I
AT S R — MBI TT AR LR N, R R AR IR IL 7 Kot Fo
A IR AR FA35%, FeFERKAS MR E TR E ) Aal, 2R
28 F5%" 9HLE;
KR EEFR T ELEEL KT TEAEEETE B R LI NE.
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P PR e (4R B R AT T )
W 540 R HHE (5)
2006 412 A 31 B
ARFF 7

A, AW FMAR B HE (5)

37.

7 fe AR e ARk P

7 e PRI RARIK PR R A 7 R AR [ T Sk 8 H AR P

T R AR I AR IK P RAT A de T

2006 %12 A 31 H

2005 %12 A 31 H

A
AT B 6,047,497 1,255,899
s B AT 1,221,428 1,277,786
A 8 55,441 17,139
YR & 1,469 -
M ERAE R 87,575 86,712
K A A H 646,360 -
— 5 3]0 KA B AR 68,744 3,049
KB HA2 7 13,917,539 6,794,721
KA H - 360,000
&3t 22,046,053 9,795,306

i
F e F 1,200,000 -
e m A+ 2 1,611 41
F N e 20,844,442 9,795,265
&3t 22,046,053 9,795,306
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P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B

AR T

A AFEMFREATR B HIE ()

37. ZReARREIRIK P (%)

7 R PR e SRR PO S PR d e T
2006 4 2005 4 &

F BN 98,236 20,301
K NBR T BN 338 -
FAIE 720,586 213,417
LN PN 2,351 5,951
B AR s & (10,728) (4,447)
& A At A R Ao (14,379) (1,048)
R (72) @7
At 796,332 234,147

38. BAELEHERIBAKS

BRELEREBRFTR, ZARAEAARTELERET X TG EAK P KRERRF & EREIZFIE
PWR A G IR A AN “BIRPRS B BRI K A

2006 412 A 31 B 2005 412 A 31 H

bl ol

BAT 3K 7,311,287 3,771,202
4B K 17,179,989 12,015,073
A 8 40,837 17,101
M SRR & 32,784 72,946
Ho Al ol 3R 2,404 20,495
FENIBAE TS 300,012 -
S R ) 64,368 767
&3t 24,931,681 15,897,584

76



FE PR AR (R BB A R 4]
WS-k A (45)
2006 4 12 A 31 B

AR T
A, AWM FREAR B RE (%)
38. BAELHKBREZTKP (B
2006 %12 A 31 B 2005 4 12 A 31 B
B PR AR

F e F 1,136,513 630,382
FIhFiER L2 19,812,450 15,276,242
HoA AT 3K 208,201 294
IR PR SR I AT 3,774,517 (9,334)
ot 24,931,681 15,897,584

AREABRTELERROIE T LY LEMBL T EEREF LA RBAERFTELERE, FL YR
WK EERETROARTRP: FREBEEFTRP RIERBEZTRS. FEEALE TR R
%*ﬁ(‘f HERZEFTEP . FRARBREHZTELERETREARTKP : RBEZTKFE . FHEHK
T P R HIRAL TR o A8 CAAE 7 AT % h) LR FLF K P69 45 B SR &

A BAELE ) Ik P T AR FERE — AN B 8B TRAL3E/ R B R RAN L T

2006 B 2005 4 B
EEG I Y A EEG I Y A
A8/ = B FE NN At/ = B E NN
. X & Y 1.8333 1.9298 1.3157 1.3850
PRIENC B TR P 1.2007 1.2639 1.1687 1.2303
TR AR 1.8591 1.9570 1.0856 1.1428
B Y AE B K AR TR P 1.2403 1.3056 1.0885 1.1458
AT P 1.3099 1.3574 1.1722 1.2147
4’—4%%1 T P 1.7452 1.8084 1.1758 1.2184
IR R P 2.1309 2.2082 1.1518 1.1935
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P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

F ASPMFRAR B HE (%)
39. A
RN 8] 8 M B S MR A ARG 6,195,053 F 4, AR @AE 1 L, WA ER L g T

2006 %12 A 31 B 2005412 A 31 H

AR 956,402 956,402
¥ E AR 2,680,008 2,680,008
R OB Y i 2,558,643 2,558,643
ot 6,195,053 6,195,053

i AR o B R AR R B
40. FEMR
AR BN 8 AN EF P ande T

2006 %12 A 31 H

2005 412 A 31 H

B A B 1) 14,835,134 14,835,134
B NS 524 2) 327,755 327,441
&3 15,162,889 15,162,575

(1) R ARBM A H R ATF LTI LT IR F T A
(2) ANANEBETBEANTFEHFRLFLZBAT, AN R FR LG5 = o b 5347 7 7 1746 . &

o P AW G-t F 0 A PR 8] i L6 0 sRAE RS B F AR IR AR 5 (2002)039 5 £2(2002)038 5, 7
16 89 5 3G AE A AR 311,297 F Lo AL T AN TR B LR IPAEGE M > £
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W & AR (4 H) A A PR 8]
W 540 R HHE (5)
2006 412 A 31 B
ARFF 7

A, AW FMAR B HE (5)

41.

42.

43.

BARNR

ARPE 2006 41 A 1 B A & 565 < 83D (2005 F1517), A 4R H HFIR A BN 3 4o ARE I BLER K £
F N HATEHR A4 LM S48 P 698 4> (M 4[2006167 5), A& e 2006 51 A 1
H&NBERTHEZETB AN

— R AEE. —REERFRBIZLELS

RIER RHE, REBBREFAT FRPATRFZE LRI T T 69— 2 rbp] & AN 8] 5F 4% rhss)
R — R BEE, Fe-TRIEFHLE A E ) 10% B AN 8] 3F LR R | RIR— AR e 4, T2 1E4H
FLE AV 69 5% R AN E) ST R F LA BT A S 4. A LR B AFESEA B

— B REE AR AT IRTAT FEBATR LR F 69 1%; — RN EAEE R X5 F%IE
FE MR ARG 50%BF, T RBIRI AZ G E A& R 1K 3| A3 FE M ARG 20%8F, T R A
I

CARE P
IR BB AN B FRERA K FHAE, AN & T IR F3AT A H 5 BL:

(1) HwANE—FEFEFTM;

(2)  REFAEARAN R T TG RH6910%69 3% T BANR;

(B RE—BAEEE —REEREREIZEELEE;

) BBRAXERVRPEZB AN, L8N TN AR KA R Rl ;
(5)  IATREARMBAL

Lk T BANREIBERN S EMF AR 50%A LB, T RFR. ZRAKXDRN, FEZBRMR

TR S AR, R RRA B ] REZF I (2R T BANREEBR ARG, GHEANGETE
A INFR TR T 2 M F A 25%
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T E AR F (R ) R R 4]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

A, AW FMAR B HE (5)

4. HFFMRAN

(1) AEBRENZ AR X 269 A 20de T

AR

ES. LS VI

AT e
R
T M 1B M e
A5A0 o
FrAE
12 A
PRAE e
ITAR%
#2 3 B Fe
FIME E e

AFTR R AR [

it

F:
AN
) Fa

B
AN
) Fe

FIME E e
AN
Eiflioe
Fa
AN
Eiflioe
PR o
AN
Eiflioe
7 Re T
AN
Eiflioe
HTFELEE:
AN
Eiflioe

it

St

2006 4 & 2005 £ B
11,707,120 7.934.777
1,961,139 1,760,598
100,036 211,368
584,361 543,482
122368 59,303
776472 577.455
37,367 19,289
62,341 223928
373258 402234
354,520 227541
487914 337,750
399,198 462,390
16,966,094 12,760,115
5,705,670 5,593,895
26,976 27.726
9,865,913 8,736,463
1,268,575 1,167.451
499516 454167
983,169 856,782
3,316,671 3,481,616
1,250,525 1,070,342
23,044 443 18,415,357
3,606,786 3,930,027
15,482,638 11,233.478
- 1,113
3,637,431 3,602,270
300,545 278210
68,988,858 58,848,897
85,954,952 71,609,012
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T E AR F (R ) R R 4]
WS-k A (45)
2006 4 12 A 31 B

ARFF

A, AW FMAR B HE (5)

44. BFUN (B

©)

©)

AR B R BN E 7 XX 549 mde T

PR p I~ AR 22
F BIX A
PRI& 222
AR
N HA4N

D

PR P I~ AR 22
F BIX A
PRI& %22
AR
N HAN

it

&t

AR H A TR B NE I X 2 09 A mde T

TG SRR BN

H Gk S8 AR TN
HA G S-S A AR TR N

&t

2006 B 2005 F &
3,916,467 2,118,633
8,486,356 5,605,251

383,561 254,190
1,991,542 1,337,800
2,188,168 3,444 241

16,966,094 12,760,115

566,082 267,109
6,926,746 6,178,793

224797 295,092

55,308,610 46,239,057

5,962,623 5,868,846
68,988,858 58,348,897
85,954,952 71,609,012

2006 4 2005 4

15,890,243 14,584,420
10,286,805 8,984,684
42,811,810 35,279,793
68,988,858 58,348,897
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W PR R (S ) A AT TR 8]
W 540 R HHE (5)
2006 412 A 31 B
ARFF 7

A, AW FMAR B HE (5)

44. BRFUN (B

@) AR FRARF AR BRI BRI R 5099 ko F -

PR BN
X%

&t
h R
ke

&t

(5)  ARSEE = R B MR 3 AR 2 5 69 9 2

AR
R B X

&t

2006 4 2005 4 &
63,768,767 54,165,791
5,220,091 4,683,106
68,988,858 58,848,897

21,352 16,610
609,947 793,600
631,299 810,210

2006 4 2005 4 &

16,862,471 12,675,812
103,623 84,303
16,966,094 12,760,115
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P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

A, AW FMAR B HE (5)
45. SBRFUAN. SHBRIBRSRER L H

B RFBNG2HHET], A BAL 5 B 8] B ZE L2 5] 09 5B TN SR H R BRI A X

& B g e T
2006 4 B
ORI 8]/ 2 B ) AR PR Bk N A PRI K 3 B Wi B
1 A2 (A )R e 2 22 [ 3] 6,634 - 477
2 WILLIS Limited 3,332 1,374 378
3 Aon Group Limited 3,003 - 1,044
4 FRAR R SR A A RN 8] 2,769 55 608
5 % B AR AR R A TR
3] 1,720 - 349
2005 4 B
RN 8]/ B B ) AR PR Bk N A PRI K 3 B Wi B
1 J & H Marsh & Mclennan
Company, Inc 2,023 - 51
2 Z 2 KRR RGP E)A R
a] 1,902 1,054 506
3 Jardine Insurance Brokers Ltd. 1,543 - 116
4 HSBC GIBBS (Asia-Pacific) Ltd. 1,231 - 100
5 Swiss Reinsurance Co., Hong
Kong Branch 1,230 2 315
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P LR e (B ) A AT TR 2]
W 540 R HHE (5)
2006 412 A 31 B
ARFF 7

A, AW FMAR B HE (5)
46. A E. RESRERX. BRISETA

B B RT O EMHET], AL ANNE] REZLNE] Mo BART . WS RS R RS 5 PR3 F A
fade T

2006 4
AR G ) BB B G AR o B AR % B =) PRI & e =1 PR 3 A
1 B M= BRI A TR
A 1,255,787 709,031 496,881
2 FEAF ARG A R
N 570,307 464,485 72,075
3 Munich Reinsurance Company 530,328 220,505 202,226
4 FEBREEER) G 263,551 408,507 97,242
5 Aon Group Limited 253,467 165,959 88,118
2005 4
AR G ) BB B G AR o h AR % = PRI R e =1 PR 3 A
1 B~ BRI A TR
A 1,125,636 570,939 452,946
2 P EBREEER) G 853,958 758,866 363,389
P B A K AR e A A PR
A 537,650 396,132 76,854
4 Aon Group Limited 316,535 207,564 100,585
5 ViEGHREA TR 249 370 111 14,161




T E AR F (R ) R R 4]
WS-k A (45)
2006 4 12 A 31 B

ARFF 7

A, AW FMAR B HE (5)

47.

L8 &4

AR A F I H A R 2 09 A ke T

s

PIEEY 3§ 8 VI

4 [
K

W My 3E iy
AsAf e
TAER
(ERiiky
PRAE [
TAZ[S
$EAE B e
BIME F e
AFIR T PR e

it
ANFe
A
it

&t

85

2006 B 2005 F &
5,848,773 4,007,695
1,054,062 955,785

12,076 13,480
187,924 163,879
51,946 7,667
401,031 243,882
5,535 210
231,262 210,688
226,854 353,662
195,602 125,640
114,422 68,749
21,171 12,248
8,350,658 6,163,585
965,609 998,010
1,404,908 1,060,214
2,370,517 2,058,224
10,721,175 8,221,809




T E AR F (R ) R R 4]
WS-k A (45)
2006 4 12 A 31 B

AR T
A AFEMFRATR B HIE (%)
48. seth E 57 AT
A A% E 57 54T 69 dade T
2006 F 2005 F &
F 145,313 143,730
1 B [ 449,312 385,174
Fo 51,810 46,001
A oy 344,337 325,893
77 At e 36,520 15,138
Er & et oy 59,129 66,308
At 1,086,421 982,244
49. FHI LA
AW I AT 0 P b de T
2006 F 2005 F &
F A 3,000,014 3,253,500
e Fe 34,657 9,781
& 3,034,671 3,263,281
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W & AR (4 H) A A PR 8]
W 540 R HHE (5)
2006 412 A 31 B
AR F

E. &M EFRAR B RE (B)
50. &8t

ARAF 2L AmAn T

7 fa A
F [ ] 18

&t
51, R4

AEHBESGAmEI T

2006 4

1,134,868
1,635,564

2,770,432

2006 4

356,046
386,577
578,257
4,963,065
1,024,073
1,185,264

2005 4

907,339
1,539,481

2,446,820

2005 4

376,495
364,417
699,604
4,125,763
319,528
1,070,296

8,493,282

6,956,103
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FE PR (R ) B TR F]

WS-k A (45)
2006 4 12 A 31 B
ARFF 7

A, AW FMAR B HE (5)

52.

F &% B

ARG H F 40 L B A X 2 9 A dade T

il

M4 R 5 =

VSRS
FH
% iE
Ao e
AR
AL
IRk
42 A4 B
B E R
ok RS AR e

D

F [

&t

88

2006 4 B 2005 4 B
1,148,758 496,078
144,474 110,872
27,952 27,233
43,427 28,185

5,818 2,538
38,605 33427
12,685 12,736
15,264 15,353
30,269 10,610
41,650 17,076
6,231 3,371
1,515,133 757 479
316,765 206,102
1,831,898 963,581




T E AR F (R ) R R 4]
WS-k A (45)
2006 4 12 A 31 B

AR F
A, AWM FREAR B RE (%)
53 A& X
REDME I B eGR4 T
2006 4 & 2005 4
oy
Y S0 4 ok 346,380 328,185
B4k 55 0 2 T 4,200,664 3,373,161
Bk S-S B0 A 3k 1,695,043 1,260,673
&t 6,242,087 4,962,019
54. B HLER e
AR T BB At de T
2006 4 2005 4 &
=X 1,517,987 828,285
R e AP 2R AL 75,197 55,728
HH K Mo 51,508 25,729
& 1,644,692 909,742
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W & AR (4 H) A A PR 8]
W 540 R HHE (5)
2006 412 A 31 B
ARFF 7

A, AW FMAR B HE (5)

55.

&R

AL 98 L3R A A de T

2006 4 & 2005 4 &
Ik BAH| 4,446,585 2,692,309
HLRAERE 416,733 315,666
{E 5 NARA 109,690 86,796
A S-BAFF 252,677 188,741
) s AR 361,281 262,999
X ¢ 409,510 350,055
B b ) AR A 550,042 506,364
EHFH 8 F 490,452 536,856
T 7= WAl 61,015 51,226
KA A5 3 T R P s 19,066 28,670
EX A ¢ 318,554 239,414
PR B 149,934 133,260
N 419,501 314,187
R W, 286,498 250,665
LA & ek g 100,556 61,376
oy 8,155 6,526
IR A 94,950 98,197
Bt Fo £ AL A I 104,172 57,229
AR KA 296,725 167,970
PR Fa b 4515 4 3% 96,843 91,366
S 5 AT 13,650 10,080
H A 752,445 583,325
&t 9,759,034 7,033,277
AN A 4 8,011,040 6,187,908
FZH S 87,056 53,960
H bk % 1,660,938 791,409
&t 9,759,034 7,033,277
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W & AR (4 H) A A PR 8]
W 540 R HHE (5)
2006 412 A 31 B
ARFF 7

AN

55.

&M AR B HE (%)

gk A (%)

AERZERGLEHFN(EECHEFZE . FEAER. FoAhEhBF2EERS) T RE
5B M SR A F R, ARG E S A BATHE . £ 2005 59 AR, AERAHEITY
&ﬁ%ﬂﬂ%%ﬁﬁﬁFLﬁaﬁ%gﬁ?ﬁﬁlii%ﬁ%%m&%ﬁ%W&%m%fﬁ%%ﬁ
TSR AT A, T 200545 A27 B, And 5 F4Fhf P it dFHR2T FLR7~
”ﬁﬁm BN S AT B “FRFFER ). B 200549 A, KRERGZTEELRYEFZ
EHBT, FREAFEELANRAEIEZREABRR LS REN TR AERAZEEER LS
%%a%ii%%m,%h%ﬁiwlkii%%mo

JE AR AL X

F 2004 42 A5 B, ANGAEFAEAERG S BARBHNS L4 R TF 5L E DI
%o BT 2004 4 £ 2008 4 AAT, 12 AN 8 RAARIE A R AATAET Ao 03 AUR B 45
7 XA, BAPAERA 1 RAND H Bo %R0 4 5 5 B A T4 ERAR B3] LA 3,
A2 FEATAR % 45 3% 7 R A 5 FOKB) 69 005 8 BT R A3 AR AT AU B 4945 34 R I 9 45 R F o vk, b AL
AoAt B AT T TATRAUR 45 3% AT 5 AT A AT H T 5 2 89 £ 57

AER T 2006 F AN LR AR IRS X 28 A AR T 1,019,006 702005 4 & AR $ 61,135
'T_jt)o

ASRHE T 2006 - BAZT 69 R A ARAL I Z 5] T Ao T

(45 F) 2006 4 & 2005 4 &
A0 AL 57,640 41,920
R 3R A 4 15,720 15,720
SR IEAT B 73,360 57,640
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T E AR F (R ) R R 4]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

A, AWM EHAR B RE (&)
55. FLFA (8)

Bk % 0 MRS B H T R R AT AR R W T A A, AR TA—IE B L L AT R, I
THEANFALAAMNLY LS, AEZAFLEF AL, T 2006 412 A 31 B, KEHEEM

56.

IR = A8 AR IR E AR 5 7 A AR T 1,109,101 42005 4 12 A 31 B : AR F 90,095 F 7)o

ARBRELEEREL

AR KRG A & AR 2 P TaA X 2 69 A dmde T

2006 B 2005 4 B

Pl oy

W T i B % =% 574,674 375,351
AT (5,292) 84,927
T (1,799) (163)
e on (121) 6,175
H5AA 1o (11,861) 20,099
FrAE 72,390 23,173
15 R e 213 8
FRIE e (374,224) 12,177
IAZ (13,382) 14,079
%2 1 i e 33,600 5,348
BIME E e 15,000 3,316
R R PR e 3,115 13,380
N 292313 557,870
7 934,888 496,250
At 1,227,201 1,054,120
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P B AR e (R B LAY A TR 8]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

A, AW FMAR B HE (5)

57.

R FIEEELREE

A KRB TS 2R Z B LAP R 58 At T

2006 4 & 2005 4 &

oy

B F B F = 1,987,554 774,991
AT e (769) 76,218
T 3,605 36
S i Ay (1,09) 7,751
Ao Ao e 12,541 3,388
F AT 7,344 36,672
12 A B 538 (1,525)
PRAE (108) (618)
T (803) 1,851
KR IR e 59,115 49,663
TG F e 56,917 59,040
He ok R AR e 3,244 5,230
i 2,128,082 1,012,697
7 1 333,500 359,177
il 2,461,582 1,371,874
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W & AR (4 H) A A PR 8]
W 540 R HHE (5)
2006 412 A 31 B
ARFF 7

A, AWM EHAR B RE (&)
58. kHFiEpL iR E

ALRE e KH Fr e & 23R8 2 B oA X 269 P nde T -

2006 4 B 2005 4 B
W B E =T (2,996) 31,116
4 6,426 (27,927)
R o (42,086) 41,290
1By e 481 618
A5G e 4,301 3,570
FrAE 693 6,057
12 A e 538 47)
PRI e 9,308 408,076
T AEH 16,341 57,957
R R e R 1,246 (1,850)
Caal (5.748) 518,860
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FE PR (R ) B TR F]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

A, AW FMAR B HE (5)
59.  FAb ok 5-F] i

HA Ak Z-A) i £k B AT RN
60. FHFWKH

AERRTMAEGAmS T

2006 4 & 2005 4

F 8N 6,775,504 5,642,939
b A SN PN 6,775,504 5,642,939

P BN 3,076,621 312,333
P EABFT RS &N 2,852,015 229,113
PEAR A% L BN 224,606 83,220
EREMKE/ (B K 8,461,376 (700,988)
Kb mAEEREMN 332,784 439,854
EFRA RS LR EN 5,176,159 (1,099,195)
TR AT F 32 ZH 2,715,543 (41,647)

BAEE £ 4 236,890 -
BTN BAL S E 0 T 263,480 630,147
b e s g & 121,074 733,845
303 /(G 3) KA R T BAE & 142,406 (103,698)
FEARIE - £ AR P4 (41,171) (38,522)
H A (22,741) 39,221
4t 18,513,069 5,885,130

TR AR B, ARE R E D= R E RIRH .
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P B -FZR (R A A R ]
W 540 R HHE (5)
2006 412 A 31 B
AR F

A, AW FMAR B HE (5)

61.

P ON

AEHA) SR NGGH a4 T

BB A BN
38 B Ak A1) BN
BB A) BN
s LA BN
I LA BN
EREAE IR PN

&t

62. FHRMA

AEE 8 F LR RANA M T

I HEER

R K FIEHF 4 RN
R G F 8RN

R I 5-F 48 N
BATFFE RN

B4

&t

2006 4B 2005 4 B
3,534,265 3,816,326
17,639 _
267,513 66,444
26,413 _
1,108 _
103 _
3,847,041 3,882,770
2006 4B 2005 4 B
82,728 15,470
345,702 115,478
2,315 _
1,897 _
875 _
41,568 44379
475,085 175,327
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T E AR F (R ) R R 4]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

A, AW FMAR B HE (5)

63. FEFAREH BN

64.

FE 2 ARAR BN (A )

i ZAT N

A b A R Ak AT ZAT N
B BB FER BN
(P8 AN

W 4/ 1) 3% N

&t

A& Z ok

AEBA G I B AmAe T

B A 8 F ok
A2 B M NBG A 8 Fh
H e F

&t

2006 4 2005 4
56,447 2,000
7,340 16,308
15,830 36,186
38,536 17,164
10,045 1,995
11,467 5,202
139,665 79,355

2006 B 2005 F &
80,343 15,618
40,483 198
8,924 -
129,750 15,816
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T E AR F (R ) R R 4]
WS-k A (45)
2006 4 12 A 31 B

AR T
A AFMFHAR B BHE (8)
65. FrigHt
AR 69 PRI ALE R X 5 09 9 da e T
2006 4 2005 F &
A Ak BT 4FAL 635,182 395,725
B 2006 4 3 FFPLIBAR B w8, 2 69 2004 & 2005
SE A Ak BT, (288,573) -
1 3E HEIR (211,352) (8,088)
& 135,257 387,637

WA B AL GG A T 2006 4 5 A BRS BAMAL20061 6 58 5 A, MAT FEAR TS
K 2004 4 69 TRABLAT 4o R FRAR, JFALE A 2005 SF AL, T2 F bl T2 7 Bl L—5F F THH
A A TR A RS, BB I AL KR TEFAZE KEFEHEAE KPR EHERK). THER
WRAKT 7o £ 5 R RKQG RN H 2 L5 T RFALAT R FRAT. T 2006 4, A 4EH % 2004 £ & 2005
S P2 T B2 T T BT R4 0 SRR RN 0 PR AR IR AT AR T 2.89 12 LA BLIR #5 o
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T E AR F (R ) R R 4]
WS-k A (45)
2006 4 12 A 31 B
ARFF 7

A, AW FMAR B HE (5)

66.

67.

RAEBRAEFNY

AKRANALBRNEFNHI T T

2006 %12 A 31 H

2005 412 A 31 H

A BRAAT 3 31,029,356 11,290,716
L&A 875,282 176,987
AP R BAT 09 AT £ 1,927,145 11,552
B B Ak R 2,530,986 426,491
g Ae 2,101,736 5,560,637
PR b BR 318,810 76,063
ZAA N E M F A 436,474 -
ENBE T 6,730,915 -
& 45,950,704 17,542,446
R - e i

RERASMEEOITE R R T AL XA ade T

2006 F 2005 F &

A F a4 2,506,395 -
ZHINE R S 5,335 -
& 2,511,730 -
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P E PR (R ) B A R F]

W F-AME (5)
2006 412 A 31 |
ARFFA
v RS
2006 412 A 31 |
AF R W= AR e AT B3 H b WA &t
% RA 78,302,958 4,336,327 336,074 3,916,078 8,520,341 (4,140,886) 91,270,892
B RARAT R R b R - - 10,553,850 - - - 10,553,850
Pl Fe - - 1,727,381 - - - 1,727,381
R H3 - - 46,583,138 - 2,568,523 - 49,151,661
LB AR A e R B R I 2R 2,338,460 1,521,341 - - - - 3,859,801
R AR 1,380,990 - - - - - 1,380,990
K2 BRI BT 199,320,658 10,448,408 24,067,020 25,922,108 2,849,378 (17,796,552) 244,811,020
A K 1,171,481 250,712 280,396 413227 1,364,276 (805,237) 2,674,855
- U 5,383,227 917,330 514,187 69,254 377,935 - 7,261,933
A ARIES 920,000 600,000 - - - - 1,520,000
Ik IR PR 24,931,681 - - - - - 24,931,681
bR i 827,466 342,484 1,120,259 111,268 245,660 (145) 2,646,992
ot 314,576,921 18,416,602 85,182,305 30,431,935 15,926,113 (22,742,820) 441,791,056
iy
BPEHH% - - 73,045,148 - 39,962 (875,223) 72,209,887
BRI & & PN & - - 4,918,258 819,914 - (1,281,736) 4,456,436
£ HE ¥ H 10,850,000 50,000 301,410 - 2,234,773 - 13,436,183
PR 773,667 577,919 - - - - 1,351,586
FAT P 4 A 4,106,627 - - - - - 4,106,627
e 259,432,436 11,681,439 - - - - 271,113,875
R FEFIEHKHK - - - - 5,734,049 (1,983,927) 3,750,122
TRk P AR 24,931,681 - - - - - 24,931,681
b G 3,454,996 2,230,945 1,010,010 812,594 1,812,608 (805,237) 8,515,916
ot 303,549,407 14,540,303 79,274,826 1,632,508 9,821,392 (4,946,123) 403,872,313
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P E PR (R ) B A R F]

W 4R R ME (4)
2006 %12 A 31 8
ARF 7
7 2Rt (8)
2006 % &
AF R W= PR e AT B3 H e A &3t

AR ek N
PR AN 68,988,858 16,966,094 - - : - 85,954,952
AR BN - 28,447 - - - - 28,447
R BER (631,299) (3,639,972) - - - - (4,271,271)
PR ok SR N A3t 68,357,559 13,354,569 - - - - 81,712,128

PRk %%k
W3k F (2,370,517) (8,350,658) - - - - (10,721,175)
R PR ARG 544,855 1,901,581 - - - - 2,446,436
AR HOBRN - 45,617 - - - - 45,617
ARG R E - (8,645) - - - - (8,645)
Ay B 5T 44t (1,086,421) - - - - - (1,086,421)
i AR AT (3,034,671) - - - - - (3,034,671)
AT (2,770,432) - - - - - (2,770,432)
BARA (8,493,282) - - - - - (8,493,282)
4R35 R & - (3,983) - - - - (3,983)
F 4k Lk (317.219) (1,568,090) - - - 53,411 (1,831,898)
14 3 (6,242,087) - - - - - (6,242,087)
T AL B e (596,405) (928,198) (8,943) (23,911) (87,235) - (1,644,692)
R (5,464,888) (3,157,618) (73,457) (885,871) (696,812) 519,612 (9,759,034)
A PR AR R R 277,927 1,270,567 - - - - 1,548 494
RBAR PR K4 (137,787) (132,773) - - - - (270,560)
PRk 4 3k &3t (29,690,927) (10,932,200) (82,400) (909,782) (784,047) 573,023 (41,826,333)
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P E PR (R ) B A R F]

W 4R A ME (5)
2006 %12 A 31 8
ARF 7
7 2Rt (8)
2006 % B
AFR K W= AR e AT &3k H A A &t
BEERIEE
R AREZAESEE (3,272,465) (2,882,993) - - - - (6,155,458)
B BEREEIELEL 2,337,577 2,590,680 - - - - 4,928,257
RBCRE| M T &4 (2,311,911) (6,390,404) - - - - (8,702,315)
B BRI FEREE S 1,978,411 4,262,322 - - - - 6,240,733
RPKIFTELEES - (2,408,042) - - - - (2,408,042)
e HERPTELEES - 2,413,790 - - - - 2,413,790
RBF oA 42 (243,534,111) - - - - - (243,534,111)
B B ERFTIERES 198,372,329 - - - - - 198,372,329
RIBKIE RS T AL S (30,126,399) - - - - - (30,126,399)
B #HEKRBEER T RS A 24,568,558 - - - - - 24,568,558
S B it £ o9t (51,988,011) (2,414,647) - - - - (54,402,658)
ALEFNE/ (FH) (13,321,379) 7,722 (82,400) (909,782) (784,047) 573,023 (14,516,863)
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P E PR (R ) B A R F]

W 4R A MR (%)
2006 412 A 31 8
AR F T
7 2Rt (8)
2006 4 &
AR M 1R e 947 s H A 43t

AARFNE /(T AR) (13,321,379) 7,722 (82,400) (909,782) (784,047) 573,023 (14,516,863)
Hac HA ok 4519 (8,052) 3,165 5,265 3,452 57,395 (45,145) 16,080

BN E 16,999,442 536,216 41,359 575,840 370,922 (10,710) 18,513,069

PN IN 3,011,444 128,788 189,254 382,959 218,603 (84,007) 3,847,041

F NGB F RN 16,730 53 5,924 5,197 70 - 27,974

F 8RN 53,411 - 10,280 - 971,905 (560,511) 475,085

HE F AR RN 19,955 - - - 119,710 - 139,665

T (413,432) (16,973) (800) (26,546) (22,276) - (480,027)
B ALE Ed (3,260) (2,082) (79,790) (25,288) (103,337) 84,007 (129,750)

15 P oA ZR (1,486,737) : : - - - (1,486,737)

£ E W (146,882) (9,229) (3,668) (9,576) (2,710) - (172,065)

H bk 5-F 498 2 (32,488) . (2,642) - (47,491) 32,488 (50,133)

BB KA - - - - (947) - 947
B AR/ (F ) 4,688,752 647,660 82,782 (3,744) 777,797 (10,855) 6,182,392
Jme RO 20,750 9,430 17,382 18 39,305 - 86,885
B B Aksh I 64,341 (17,994) (4,603) (3,277) (49,739) - (11,272)
18/ (5 4R).% R 4,773,843 639,096 95,561 (7,003) 767,363 (10,855) 6,258,005
B PRARAL 463 6,208 (24,872) 20,607 (137,663) - (135,257)
G A1 4,774,306 645,304 70,689 13,604 629,700 (10,855) 6,122748
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P E PR (R ) B A R F]

W F-AME (5)
2006 412 A 31 |
AR F T
7 2Rt (8)
2005 412 A 31 |
AF R W= AR e FAT B3R H b A &t
Uil 62,204,058 3,432,774 1,275 11,752,978 4,046,026 (955,075) 80,482,036
B FARAT R Ak KR - - 446,762 - - - 446,762
R 90,386 - 405,781 - - (364,773) 131,394
R - - 252,434 - 278,115 - 530,549
LB AR A o B B R I 2K 19,654 1,449,278 - - - - 1,468,932
PR T AR K 864,483 . - . } B 864,483
K2 BRI BT 166,053,466 7,699,349 - 14,490,790 2,299,981 (10,950,129) 179,593,457
TR & 250,120 168,187 20 3,657 45,497 - 467,481
- U 4,654,175 879,853 3,596 37,055 257,134 - 5,831,813
A ARIES 920,000 320,000 - - - - 1,240,000
Ik IR PR 15,897,584 - - - - - 15,897,584
HAL T~ 664,771 329,027 7,763 37,143 110,547 - 1,149.251
o3t 251,618,697 14,278,468 1,117,631 26,321,623 7,037,300 (12,269,977 288,103,742
iy
B PR - - 58,428 - 36,313 - 94,741
BRY & PN & - 90,386 556,503 274,387 - (884,900) 36,376
£ HE ¥ H 6,080,000 370,000 - 645,400 - - 7,095,400
TR 1,496,955 382,853 - - - - 1,879,808
AR P4 A 2,864,005 - - - - - 2,864,005
e 211,980,633 9,266,792 - - - - 221,247,425
R FEFIEHKHK - - - - 2,164,664 (434,948) 1,729,716
IR IR PR 15,897,584 - - - - - 15,897,584
b G 2,030,312 1,761,442 4,730 169,676 103,681 - 4,069,841
o3t 240,349,489 11,871,473 619,661 1,089,463 2,304,658 (1,319,848) 254,914,896
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P E PR (R ) B A R F]

W R A (4)
2006 %12 A 31 8
ARF 7
7 2Rt (8)
2005 4 &
AF R W= AR e AT 3R H e A &3t
AR ek N
B BN 58,848,897 12,760,115 - - - - 71,609,012
PR S 8 ON - 16,112 - - - - 16,112
e o BEF (810,210) (3,431,267) - - - - (4,241 477)
PR A S N A3t 58,038,687 9,344,960 - - - - 67,383,647
PRk %%k
e ] (2,058 224) (6,163,585) - - - - (8,221,809)
B PEE PR 564,085 1,911,274 - - - - 2,475,359
AR HOBRN - 48,974 - - - - 48,974
ARG R E - (3,851) - - - - (3,851)
Ay B 5T 44t (982,244) - - - - - (982,244)
At (3,263,281) - - - - - (3,263,281)
At (2,446,820) - - - - - (2,446,820)
BARA (6,956,103) - - - - - (6,956,103)
4R35 R & - (2,093) - - - - (2,093)
F 4k Lk (206,102) (817,373) - - - 59,894 (963,581)
14 (4,962,019) - - - - - (4,962,019)
T AL B e (187,706) (700,104) (297) (2,411) (19,224) - (909,742)
kA (4,022,338) (2,336,153) (12,160) (410,158) (277,808) 25,340 (7,033,277)
R PEE AR T R 227,299 1,143 494 - - - - 1,370,793
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2006 %12 A 31 H

2005 4% 12 A 31 H

L
BRAT H K 3,857,662 11,671,832
4B PR 5,248,547 2,935,280
A 8 5,067 22232
HoAl ol 3R 210,633 -
— S B8 KA T 350,177 198,375
KA AL HT 1,416,181 _
KB AL 1,534,666 828,947
KA mHF 21,958 -
At 12,644,891 15,656,666

7B
HTANFT A 819,914 274,387
EHE K~ - 645,400
HoAl AT 3K 4,687 53
At 824,601 919,840

X 11,820,290 14,736,826
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2006 5 B

475,165
379,507
45299
5,197
66,265
3,422

974,855

(2,000)
(59)
(9,576)
(25,288)
(8,042)
(946)
(51,356)

877,589

g 2005 %
9 A 1 8% 2005 4
12 A 31 Bab4 1

17,313
169,011
10,777

2,175

199,276

(600)
(2,052)

(961)

195,663
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v E RN S BERYFREANHREFATR

Feof B 2t N S ] 69 0 S-aRok b 4 B IR W SR Ok I ) 69 W SRR A 22 £ e T

A5t %A A ER 23 2006 % 2005 4 &
AR T F 7 AR T F
P B AT AN % H) 69 R SR A 5,985,962 3,338,428
RRMEREEE 6) 149,234 (439,832)
KB RBN TR EEE (i) (15,529) 309,646
Flew g e (iii) (6,544,374) (3,005,894)
3 3E LR R AT R A (iv) 5,480,526 3,829,708
B R Bk R A 89 A AL ) 3,095,511 359,769
1% 3L P 1AL (vi) (413,479) (158,725)
D BIEAAE B A 100,418 (7,018)
H B R 5304 /B ) S ) 69 W S-HR K 7,838,269 4,226,082
it O & R 2006 412 A 31 B 2005412 A 31 B
AR T F AR T F
P B AT AN % H) 69 R SR A 36,667,865 32,664,006
KRR HAEEE 6) (1,401,149) (1,550,383)
KB ARBN T EE&EE (i) 86,140 101,669
FHo it i& e (iii) (35,762,405) (25,815,612)
3 AR P K AF R (iv) 31,866,330 26,428,450
B R Bk R A 89 A ANAL P ) 16,935,254 1,440,096
1% 3t P A3HL (vi) (1,839,769) (69,040)
b BIE AR E B A (176,744) (202,696)
e ) I W G308 2 ) 2 ) 69 I - dR Ak 46,375,522 32,996,490
AR

() 20065+ B AENBEAT, REBHAEELS AN C A AECRERCT AL RIREOIREF Wi
RIS REBEBE TG EE, FTERAAEARENREFRNBRELE, BEFERBRL
& 894%AE 4 M 200649 A1 B A, fEERG L 5428 2 RREE LR (F B AR %A 4[2000]
85 B9 HLE, RA4EM %, Bornhuetter-Fergusonik#f4& , JF & BORAF 45 R 09 & KA A RAEAE A
AEBFEYFREAENREAT, REDEFL T EETCAEARRERRZRR AL S
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F B &R 5 B RM SRS AR RIREFAT A (B

(i)

(iii)

(iv)

)

(vi)

220065 F B A EMIRA T, Fllkfog KA TIEEEE BT BT 50 8 GHRFIEANY
50%. JE B FRM SR AN ARA T, AMR B M A 7k (1/3653) %) 2 R B I THE &4

F22006 5 P B A ENREA T, FRFTELEEELARBE T AR AGA AE AN L. £RHY
SMEANBET, AERER CARMSRERENFI4IT—RELSR AL RLARER LA
W) 89 2 R H &R F e i mE 4

AE2006FF B 2IERRAT, Me. FERFHLGFORERFRAT L EFHAS G £EFF
WAARE RN ARAT, AREER CEFRMFRERNF45—REEFDY AERLSBXE 27
EMegRR, HRE. FEFFREFFRAT REE, RFBLHTERH TR, 250 ERTRE
IR P AT AR MNP B4, SR AR TR VATR 3F 55 ILAG A IR ILAA 49 ) 5 refpl
Ao

FE2006 8 F B AHENBEA T, AT LA RARBEA N BRERT> AR BT RKABZT. £
BEFTRARARLE TNIMEITZ, HRIZETRARARLS TRD2ARMKITE. #£IE <CBERLT
BN F325—o gk TEGEERINR & CAFRASTAN 395 —2 T L6 ilftE> , A%
AEERGETFT o AmE: UAANMEAFZEELLTH T ARBZGZE. THEREEKIR. &
A EIIZF AR TR B BT THEER T AMANMLTZ BT AR A GZFT AN
AMAET) T o #HH BT AR ER K FR AR RAT] T ANAMETEBLL TN
MBGEFTAMAMAES M AR EIKE R KA S BAEE PR THEEZRFEHA
AL 7 A0 R LI E IR ARG P Rk, 5T R 23 A2 b RE AL, RAEE
A P 69 R T IR AR KA A € 5 I RAR KA R T H A

I CEFEAF AN E125— 3643 |, ER &R P E AN IEL B IR 440 2% 42 0 3R

RO EFH ARG EF. B, KEH B ERZFBAE RS W 0 F & A 69 AT 7 ALHL R A4
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S B P H Ao oA 33 09 KA R R AR S

WRIE AR &M HIR R 63T KA R RFRE ST

2006 4 & B F KB E (%) 13 S AN N
A PEE A AT Al PR A3
ER-IP = P (39.6%) (41.9%) (2.34) (2.34)
g A A 16.9% 17.8% 1.00 1.00
A 16.3% 17.3% 0.97 0.97
FolpdE 28 AR 2 )5 69 4 A 15.5% 16.4% 0.92 0.92
2005 4 & B F KB E (%) 13 S AN D)
A PEE AT Al PR A3
ER-IP = P (14.7%) (15.3%) (0.77) (0.77)
g A A 11.7% 12.2% 0.62 0.62
A i 10.2% 10.6% 0.54 0.54
Fo R 3E 2 AR 55 694 A8 10.0% 10.4% 0.53 0.53

Lo, feIEZ2 TR A G G2 N:

2006 B 2005 F &
AR T F 4 AR T T4
A E 5,985,962 3,338,428
A /(B) L FIRAAR
B R EAAL T BT~ BRI LK FH =,
ALK T~ - AP A (45,380) (26,779)
«‘eré‘/A 3 B % #&%E-/\mé/\i/\fr% BRI
FRAL )G 0 A B AP, E 20,367 17,271
VART 5 B B 23T 3 &N BAL f & 69 45 =) (277,291) (74,997)
2 F MBS (302,304 (84,505)
Aot FRARALY vl B 11,311 5,056
VR 3 Yo oA Dk P 2,910 794
FolhdE 2% M AR 55 69 4 ) i1 5,697,879 3,259,773

VAL B F I B R A A R S e b BRI AT 200141 19 B B A 2 CNTFRATIE K 845 B4k &
AR F95» FrERZ I HE X H.
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3.

KEBRAAAEEAmE

ALRE T BAL A&t T

2006 5 B
(i ARTFR) AR E R
= WAL H b
A MizA SRR AR HE R = FH 45 e 4 JB R # 4 R 4t SRR
AR A A3t 123,769 34,253 (146,351) - (146,351) 11,671
b REHEK 6,513 - (6,433) - (6,433) 80
e T4y 500 34,253 (23,162) - (23,162) 11,591
EemK 116,756 - (116,756) - (116,756) -
IR & A 237,411 572,538 - (61,487) (61,487) 748,462
b HhHe 5 24,737 359,611 - (8,736) (8,736) 375,612
FLRAR R 9 92,442 63,544 - (657) (657) 155,329
bRl 2K 11 68,925 144,184 - (52,094) (52,094) 161,015
LB R K 3R 9 51,307 5,199 - - - 56,506
KA 2R BAL e BT 347,768 108,474 (168,784) (12,482) (181,266) 274,976
b R BAIH 12 297,101 85,656 (153,297 (12,482) (165,779) 216,978
KA AL H 13 12,316 12 (12,316) - (12,316) 12
K AL BH 14 38,351 22,806 (3,171) - (3,171) 57,986
BB kB 6 93,550 2,530,800 - (193,624) (193,624) 2,430,726
B & K= AL & 15 323,275 29,594 (111,013) (49,884) (160,897) 191,972
rd: BERBRERY 15 323,275 29,594 (111,013) (49,884) (160,897) 191,972
JE3E T BAE R A 16 26472 - - (15,472) (15,472) 11,000
T R AL 17 3,040 - - - - 3,040
AT T WAL & 19 - 352,641 - - - 352,641
HAb KR R RALE 19,274 - (665) (3,140) (3,805) 15,469
Bt 1,174,559 3,628,300 (426,813) (336,089) (762,902) 4,039,957
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¥ B AR (R B) R TRA 8
#1823 R AREEFAF R

BH AL AR T

7 B Mz R B &R 25

2006 %12 A 31 B EARE (RATAHAN) 36,667,865

1 =2 KR AL £ B 57,705
2 = AN U AE = B L Tt N 4 B 40 5 69 &k

=BT R gk 16,937,493

3 =. 4 BTA A ER T A (2,239)

4 =.5 Fl o e (5,726,528)

5 =.6 Rk H G L (1,401,149)

6 =7 2 3AE A AR (56,485)

7 =. 8 B A3H%, (1,131,086)

8 .9 A, (86,281)

2007 41 A1 B3R TH8 BA M AR 23k

) 45,259,295
9 =. 10 VB AR AR AR A A 1,366,391
2007 %1 A 1 BRARSE FF43HAR) 46,625,686

J& U £ F R A IEA R E FIA T ARAERIS

LRy KF Rk AEE
xR EA FEASHIMERATA 2T R G A
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BV EEF AT AT RALR K, BALE S R
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2006 4 B 2005 4 B
AR L AR

6,195,053 6,195,053
15,162,575 15,146,431
314 16,144
15,162,889 15,162,575
1,718,832 1,384,989
784,001 .
599,682 333,843
3,102,515 1,718,832
3,023,577 3,023,577
784,001 617,080
(784,001) 166,921

- 784,001

394,510 394,510
16,752 -
16,752 -
35,679 .
40,954 35,679
76,633 35,679
28,774 -
28,774 -
5,349,779 3,415,101
5,985,962 3,338,428
(599,682) (333,843)
- (166,921)

(16,752) .
(40,954) (35,679)
(28,774) .
(1,982,417) (867,307)
8,667,162 5,349,779
36,667,865 32,664,006
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SECTION 1 IMPORTANT NOTICE

The Board of Directors, the Supervisory Committee and the directors, supervisors and senior
management of the Company undertake that this report contains no false representation,
misleading statement or material omission, and join land severally accepts full responsibility for

its authenticity, accuracy and completeness.

The annual report and its summary for the year 2006 were considered and passed on the ninth
meeting of the seventh Board of Directors of the Company on April 11, 2007. All directors of the
Company have attended the meeting. The Board meeting shall be attended by 18 directors. 17
directors attended in person and one attended by proxy.( Mr. FAN Gang appointed Ms. LIN Lijun,

a Director of the Company, as his proxy to attend the meeting and vote.)

Ernst & Young Hua Ming has audited the financial statements of the Company and has issued a

standard unqualified auditor's opinion.

The Board of Directors of

Ping An Insurance (Group) Company of China, Ltd.

MA Mingzhe, the Chairman of the Board of Directors and the Chief Executive Officer, CHEUNG
Chi Yan Louis, the President and Chief Financial Officer and REN Huichuan, the Senior Vice
President, confirm the authenticity and completeness of the financial statements in the Annual
Report 2006.
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SECTION 2 BASIC CORPORATE INFORMATION

Registered Company Name (in Chinese): /1 [E 7&K (ZEFD Bt BR AT ( the
“Company” or the “Group”)

Registered Company Name (in English): Ping An Insurance (Group) Company of China, Ltd.

Chinese Abbreviated Name of the Company : H[E %
English Abbreviated Name of the Company : Ping An of China
Legal representative: MA Mingzhe

Secretary of the Board of Directors: SUN Jianyi

Securities Affairs Representative: ZHOU Qiang

Telephone Number: 4008866338

Fax: 0755-82431029

E-mail : ir@pingan.com.cn ; pr@pingan.com.cn

Address: Ping An Building, Ba Gua No. 3 Road, Shenzhen, the PRC.
Registered Address: Ping An Building, Ba Gua No. 3 Road, Shenzhen, PRC
Place of Business: Ping An Building, Ba Gua No. 3 Road, Shenzhen, PRC
Postcode: 518029

Website: http://www.pingan.com.cn

E-mail: ir@pingan.com.cn : pr@pingan.com.cn

Company’s Designated Newspaper for Information Disclosure: China Securities Daily,

Shanghai Securities Daily and Securities Times

Website specified by the China Securities Regulatory Commission ("CSRC") for publishing

Annual Report: http://www.sse.com.cn

Annual Report available at: The Office of the Board of Directors

A Shares Listing Venue: Shanghai Securities Exchange
Abbreviated Stock Name of A Shares: H [~}

Stock Code of A share: 601318

H Shares Listing Venue: Hong Kong Stock Exchange

Abbreviated Stock Name of H Shares: 7 [E*F>Z(Ping An of China)
Stock Code of H share: 2318

Other Relevant Information

Date of first registration: March 21,1988
Place of registration: State Administration for Industry & Commerce of the PRC

Legal Person Business Licence Registration Number of the Company: 1000001001231
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Registration Number for Tax Affairs: Guo Shui Shen Zi No. 440301100012316
Shen Di Shui Zi No. 440300100012316
Domestic Accountants appointed by the Company: Ernst & Young Hua Ming
Business Address of the Domestic Accountants appointed by the Company: 16/F Tower E3,
Ernst & Young Towers, Oriental Plaza, No. 1 East Chang An Avenue, Dong Cheng District,
Beijing
International Accountants appointed by the Company: Ernst & Young
Business Address of the International Accountants appointed by the Company: 18/F., Two
International Finance Centre, 8 Finance Street, Central, Hong Kong
9 - This report is prepared in both Chinese and English. In the event of any inconsistency

between the two versions, the Chinese version shall prevail.
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SECTION 3 SUMMARY OF FINANCIAL FIGURES AND BUSINESS

INFORMATION

I. Key Financial Information for This Reporting Period

Unit: RMB thousand

ltems Amount
Profit before tax 6,258,005
"Net profit 5,985,962
"Net profit after deducting non-recurring items 5,697,879
||Profit from principal operationst” (14,516,863)
||Operating profit 6,182,392
Investment income®® 22,360,110
Subsidy income -
Non-operating income and expenses, net 75,613
"Net cash flows from operating activities 37,357,714
"Net increase in cash and cash equivalents 28,408,258

(1) The Group has adopted the “Accounting System for Financial Institutions”, which do not differentiate
revenue from principal or non-principal operations. The “profit from principal operations” stated above
is extracted from “underwriting losses” in the Group’s income statement. Investment income and
interest income, both being the major sources of income of the Group, were not grouped under “profit
from principal operations”. In fact, the “operating profit” stated above is a better reflection of the

profitability of the Group’s principal operations.

(2) Including investment income and interest income in the income statement.

The Company recognises and measures its non-recurring profit or loss according to the

requirements of the “Questions and Answers on Standard No. 1 Disclosure Requirements of

Public Listed Companies- Non-recurring Profits or Losses” (Zhengjiankuaijizi[2004]No.4) issued

by the CSRC. Among which, non-recurring profits or losses deducted and its amounts are as

follows:

Unit: RMB thousand

Non-recurring items

Amount

Gains or loss on disposal of long-term equity|
investments, fixed assets, construction in progress,

intangible assets and other long-term assets 45,380
Non-operating income and expenses after deduction of
recurring assets impairments provided in accordance
with the Accounting System for Financial Institutions (20,367)
\Write-back of asset impairments recognized in prior
lyears 277,291
Tax impact (11,311)
Minority’s share (2,910)
Total 288,083
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II. Reconciliation of GAAP Differences between PRC Accounting Standards and IFRS

Unit: RMB thousand

Consolidated net profit Consolidated Equity
December 31, December
Notes 2006 2005 2006 31, 2005

Financial statements
prepared in accordance
with PRC Accounting
Standards (excluding
minority interests) 5,985,962 3,338,428 | 36,667,865 | 32,664,006
lciaim reserves (1) 149,234 | (439.832) | (1,401,149) | (1,550,383)
Long-term and unearned| (2)
premium reserves (15,529) 309,646 86,140 101,669
Deferred policy acquisition (4)
costs 5,480,526 3,829,708 | 31,866,330 | 26,428,450
Fair value adjustment off ()
investment  assets  and
financial liabilities 3,095,511 359,769 | 16,935,254 1,440,096
Ipeferred tax ®) | (413479) | (158725)| (1.839,769) |  (69,040)
"Minority interests and others 100,418 (7,018) (176,744) (202,696)
Financial statements
prepared in accordance

ith IFRS (excluding
minority interests) 7,838,269 4,226,082 | 46,375,522 | 32,996,490

@

&)

©)

4

®)

Under 2006 PRC Accounting Standards, claim reserves are provided for claims reported but not
settled, and claims incurred but not reported at the balance sheet date. Reserves for claims incurred
but not reported are estimated on the basis of 4% actual claim losses. From September 1, 2006, in
accordance with the “Regulations on health insurance” (Baojianhuiling [2006] No. 8), the
Chain-ladder method and the Bornhuetter-Ferguson method are used to calculate the reserves for
health insurance business. The higher of the two results will be the best estimate. Under IFRS,
reserves for claims incurred but not reported are estimated using actuarial techniques.

Under 2006 PRC Accounting Standards, unearned premium reserves of life insurance businesses
should be no less than 50% of the net premium for the current period. Under IFRS, the unearned
premium reserves are provided using actuarial valuation results (1/365 method).

Under 2006 PRC Accounting Standards, policyholders’ reserves are provided in accordance with
related actuarial regulations released by China Insurance Regulatory Commission (the “CIRC").
Under IFRS, policyholders’ reserves are provided in accordance with IFRS 4 Insurance Contracts
and by reference to US GAAP.

Under 2006 PRC Accounting Standards, the handling costs and commission expenses of acquiring
new policies are recognized in the income statement when incurred. Under IFRS, the handling costs
and commission expenses of acquiring new policies are deferred and amortized over the premium
paying period of the insurance contracts or amortized in proportion to the present value of estimated
gross profits expected to be realized over the life of the insurance contracts, in accordance with
IFRS 4 Insurance Contracts and by reference to US GAAP.

Under 2006 PRC Accounting Standards, the Group classifies its investments into short-term
investments and long-term investments, depending on liquidity and the period for which these

5
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investments are intended to be held. Short-term investments are carried at the lower of cost and
market value, while long-term investments are stated at the lower of book value and the recoverable
amount. Under IFRS, the Group classifies its investments into four categories: financial assets at fair
value through profit or loss, held-to-maturity financial assets, loans and other receivables and
available-for-sale financial assets, in accordance with IAS 32 Financial instruments: Presentation as
well as IAS 39 Financial Instruments: Recognition and measurement. Available-for-sale financial
assets and financial assets at fair value through profit or loss are stated at fair value.
Held-to-maturity financial assets and loans and other receivables are carried at amortized cost.
Unrealized gains or losses, arising from changes in fair value of financial assets at fair value through
profit or loss, are recognized in the income statement. Unrealized gains or losses, arising from
changes in fair value of available-for-sale financial assets, are reported in equity. On derecognition
or impairment of available-for-sale financial assets, the cumulative unrealized gains or losses
previously reported in equity is transferred to the income statement.

(6) The above differences between PRC Accounting Standards and IFRS are temporary differences in
accordance with IAS 12 Income taxes. The Group recognizes deferred tax assets on the basis of the
above differences and the tax rates expected to apply to taxable income in the years in which those
temporary differences are expected to be recovered or settled.

lll. Key Financial Figures and Performance Indicators for the Three Years before the End

of the Reporting Period

Items 2006 2005 2004

Underertlng income (RMB thousand) 81.712.128 67.383.647 61.495 615
"Profit before tax (RMB thousand) 6,258,005 3,755,790 3,217,852
"Net profit (RMB thousand) 5,985,962 3,338,428 2,608,081
Net profit after deducting non-recurring items

(RMB thousand) 5,697,879 3,259,773 2,625,639
Total assets (RMB thousand) 441,791,056 | 288,103,742 |238,967,113
Shareholders’ equity (excluding  minority}

interests) (RMB thousand) 36,667,865 32,664,006 | 30,176,742
Net cash flows from operating activities (RMB

thousand) 37,357,714 31,890,081 | 34,370,145
"Fully diluted earnings per share (RMB) 0.97 0.54 0.42
Earnings per share based on latest share

capital(RMB)™" 0.81 - -
\Weighted average earnings per share (RMB) 0.97 0.54 0.47
Fully diluted earnings per share after deducting

non-recurring items (RMB) 0.92 0.53 0.42
\Weighted average earnings per share after

deducting non-recurring items (RMB) 0.92 0.53 0.47
Net assets per share (RMB) 5.92 5.27 4.87
IAdjusted net assets per share (RMB) 5.89 5.25 4.85
Net cash flows per share from operating

activities (RMB) 6.03 515 6.18
Fully diluted return on net assets (%) 16.3 10.2 8.6
\Weighted average return on net assets (%) 17.3 10.6 11.6
Fully diluted return on net assets after deducting

non-recurring items (%) 15.5 10.0 8.7
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16.4 10.4 | 11.6 H

(1) On February 9, 2007, the Company issued 1.15 billion ordinary A-Shares and as a result the
Company’s total share capital increased to 7,345,053,334 shares. This earnings per share is
calculated based on the latest share capital.

educting non-recurring items (%)

P/\/eighted average return on net assets after
d

IV. Changes in Shareholders’ Equity During the Reporting Period and the Reasons for
the Changes

Unit: RMB thousand

Increase | Decrease
Opening during the | during the Closing
Items balance period period balance
Share capital 6,195,053 - - 6,195,053
Capital reserve 15,162,575 314 -| 15,162,889
Surplus reserve fund 5,526,410 599,682 - 6,126,092
Including: statutory public welfare]
fund 784,001 - (784,001) -
"General reserve 394,510 - - 394,510
"General risk provision - 16,752 - 16,752
"General provision 35,679 40,954 - 76,633
|Loss provision for trust business - 28,774 - 28,774
Retained profits 5,349,779 | 5,985,962 | (2,668,579) 8,667,162
Total shareholders’ equity 32,664,006 | 6,672,438 | (2,668,579) | 36,667,865

Reasons for the changes are set out as follows:

1. Capital reserve: the increase was mainly due to the equity investment credit difference
arising from the acquisition of Pan-China Real Estate (Jingzhou) Co., Ltd. by China Ping
An Trust & Investment Co., Ltd (hereinafter as “Ping An Trust’), a subsidiary of the
Company.

2. Surplus reserve fund: the increase was mainly due to provision of statutory surplus reserve
fund made by the Company on certain proportions to net profit in accordance with relevant
regulations.

3. Statutory public welfare fund: the decrease was mainly due to transfer of the balance of its
statutory public welfare fund to its statutory surplus reserve fund by the Company in
accordance with the“Notice on issues encountered on the implementation of the Company
Law. (Caiqgi [2006] No.67).
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4. General risk provision, general provision and loss provision for trust business: the increase
was due to provisions made by the Company in accordance with the requirements of
relevant regulations regarding to securities, banking and trust business.

5. Retained profits: the increase was attributable to net profit for the year, while the decrease
was due to the Company’s distribution of profit by way of cash dividends payments and

appropriation to surplus reserve fund and various reserve funds.

V. Key Financial Figures and Regulatory Indicators
(I) Returns on net assets and earnings per share

Set out below is the returns on net assets and earnings per share of the Company for the
year 2006 which was calculated in accordance with the requirements of the “Standard No.9
Disclosure Requirements of Public Listed Companies — Calculation and Disclosure of Return on
Net Assets and Earnings Per Share” issued by the CSRC.:

Returns on net assets| Earnings per share
Profit for the (%) (RMB)
period Fully | Weighted Fully  |Weighted
ltems (RMB thousand)| diluted | average diluted | average
Profit from principal
operations™ (14,516,863) (39.6) (41.9) (2.34) | (2.34)
"Operating profit 6,182,392 16.9 17.8 1.00 1.00
"Net profit 5,985,962 16.3 17.3 0.97 0.97
Net profit after deducting
non-recurring items 5,697,879 15.5 16.4 0.92 0.92

(1) The Group has adopted the “Accounting System for Financial Institutions”, which do not differentiate
revenue from principal or non-principal operations. The “profit from principal operations” stated above
is extracted from “underwriting losses” in the Group’s income statement. Investment income and
interest income, both being the major sources of income of the Group, were not grouped under “profit
from principal operations”. In fact, the “operating profit” stated above is a better reflection of the
profitability of the Group’s principal operations.

(I) Other key financial figures and regulatory indicators

December 31, | December 31, | December 31,
Indicators 2006 2005 2004

Overall indicators

||Gearing ratio™ (%) 91.7 88.7 87.4
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"Liquid ratio®(%) 143.0 354.6 504.1
"Life insurance business
"Net premium growth rate®(%) 17.8 7.4 (6.8)
"Payment ratio (%) 3.4 3.9 4.1
"Lapse rate®(%) 3.4 3.4 2.7

ctual solvency margin of Ping An Life
(RMB thousand) 18,000,200 15,177,116 11,335,039
Minimum solvency margin of Ping An Life
(RMB thousand) 13,095,590 10,787,057 9,206,213
Solvency margin ratio of Ping An Life (%) 137.5 140.7 123.1
Property and casualty insurance
business
"Net premium growth rate®(%) 42.9 25.7 30.0
[combined ratio®(%) 99.9 96.9 95.0
"Underwriting profit marginm(%) 0.1 3.1 5.0
Loss ratio® (%) 59.7 61.0 59.8
Actual solvency margin of Ping An Property
& Casualty (RMB thousand) 3,437,444 2,113,234 1,753,788
Minimum solvency margin of Ping An
Property & Casualty (RMB thousand) 1,989,749 1,377,350 1,105,407
Solvency margin ratio of Ping An Property &
Casualty (%) 172.7 153.4 158.7

(1) Gearing ratio = (Total liabilities + Minority interests) / Total assets;
(2) Liquid ratio = Current assets / Current liabilities;
3

4

®)

(6)

)

®

Net premium growth rate = (Underwriting income for the current year — Underwriting income for the
prior year) / Underwriting income for the prior year;

Payment ratio = (Payments on death and medical claims + Payments on maturities + Payments on
annuities + Claim expenses —Claims recoverable from reinsurers) / [(Provision for claim reserves +
Write-back of claim reserves + Provision for unearned premium reserves + Write-back of unearned
premium reserves + Provision for policyholders’ reserves for life insurance + Write-back of
policyholders’ reserves for life insurance + Provision for long-term reserves for health insurance +
Write-back of long-term reserves for health insurance) / 2];

Lapse ratio = Payments on surrenders / [(Provision for policyholders’ reserves for life insurance +
Write-back of policyholders’ reserves for life insurance + Provision for long-term reserves for health
insurance + Write-back of long-term reserves for health insurance) / 2];

Combined ratio = (Underwriting expenses + Change in claim reserves) / (Underwriting income —
Change in unearned premium reserves — Change in long-term unearned premium reserves);
Underwriting profit margin = Underwriting profit / (Underwriting income — Change in unearned
premium reserves — Change in long-term unearned premium reserves);

Loss ratio = (Claim expenses — Claims recoverable from reinsurers — Subrogation income + Claims
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for reinsurance accepted + Change in claim reserves) / (Underwriting income — Change in unearned
premium reserves — Change in long-term unearned premium reserves).

10
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SECTION 4 CHANGES IN SHARE CAPITAL AND SHAREHOLDERS’

I. Changes in Share Capital

(I) Changes in share capital

PROFILE

Unit: share

Before the Change

Increase/decrease this time (+, -)

After the Change

Number

Issue

Perce of

ntage(
%) share

new

Bon
us
shar

Con
vers
ion
of
rese
rve
fun

into
shar
es

Oth
ers

Su
b-t
ota

Number

Perce
ntage
(%)

I. Shares subject to trading moratorium

1. State-owned shares

588,859,239

- 588,859,239

9.5

2. State-owned
Legal-person shares

367,542,525

5.9 -

- 367,542,525

5.9

3. Other domestic
shares

2,680,007,872

43.3 -

- 2,680,007,872

43.3

Including:

Domestic
Legal-person shares

2,680,007,872

43.3 -

- 2,680,007,872

43.3

Domestic
Natural-person
shares

4. Foreign shares

Including:

Overseas
Legal-person shares

Overseas
Natural-person
shares

Total

3,636,409,636

58.7 -

- 3,636,409,636

58.7

Il. Shares not subject to trading moratorium

1. Renminbi ordinary
shares

2. Domestic listed
foreign shares

3. Overseas listed

foreign shares™

2,558,643,698

41.3 -

- 2,558,643,698

41.3

4, Others

Total

2,558,643,698

41.3 -

- 2,558,643,698

41.3

I1I. Total number of

shares®

6,195,053,334

100.0 -

- 6,195,053,334

100.0

1
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(1) Among the shareholders of H shares, HSBC Insurance Holdings Limited and Dai-ichi Mutual Life
Insurance Company shall not dispose the H shares (which were transferred from overseas
Legal-person shares) they hold within three years after the listing of H shares respectively, while the
other shareholders of H shares are not subject to such trading moratorium period.

(2) Ashares of the Company was listed on the Shanghai Stock Exchange in the PRC on March 1, 2007.
Total number of A shares issued was 1.15 billion at the issue price of RMB33.8 per share. Upon such
issue of A shares, the total shares of the Company amounted to 7,345,053,334 shares.

(I Issuance and Listing of Shares

1. Share issuing over the previous three years

Unit: share
Number of
Class Number of shares Termination
Date of Issue
of shares Listing Date approved for date of
issue price
shares issued listing and trading
trading
H June 24,
HK$10.33 | 1,261,720,000 | June 24,2004 | 2,558,643,698 -
Shares 2004

After consideration and discussion at the first Extraordinary General Meeting of the Company in
2004 convened on March 9, 2004 and in accordance with the “Approval of Ping An Insurance
(Group) Company of China, Ltd. to list overseas and issue H Shares” (Baojianfu [2003] No.228)
issued by the CIRC dated December 31, 2003 and the “Approval of Overseas Shares Issuance
by Ping An Insurance (Group) Company of China, Ltd.” (Zhengjianguohezi [2004] No.18) issued
by the CSRC dated May 12, 2004, the Company was allowed to issue H Shares. In June 2004,
the Company issued 1,387,892,000 H Shares at the price of HK$10.33 per share, comprising
1,261,720,000 new shares and 126,172,000 state-owned shares. Meanwhile, 1,170,751,698
foreign shares were allowed to be converted into H Shares. Upon issuing the H Shares, the total
shares of the Company changed to 6,195,053,334 shares, comprising 2,558,643,698 H Shares
and 3,636,409,636 domestic shares, accounting for 41.3% and 58.7% of the total shares
respectively. On November 28, 2005, the State Administration for Industry & Commerce issued
the corporate legal person business licence (registration no.: 1000001001231) after the issue of
H Shares by the Company, and the registered capital increased to RMB6,195,053,334.

2. Changes in total number of shares and shareholding structure

During the reporting period, there were no changes in the Company’s total number of shares

and shareholding structure arising from distribution of bonus shares and share allotment, etc.

12
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3. Existing employees’ shares
In the reporting period, the Company had no internal staff shares.
II. Shareholders profile
() Number of shareholders and their shareholdings
Unit: share

Total number of shareholders at

7,247 (Of which 53 are holders of domestic unlisted legal person

shares)
the end of the reporting period
Top ten shareholders
Number of
Prop Increase | shares held
Total Shares
Name of Nature of ortio /Decreas | which are
number of pledged or
shareholders shareholding n einthe subject to
shares held frozen
(%) year trading
moratorium
Shareholders of
HSBC Insurance
foreign 9.99 | 618,886,334 - 493,333,334 -
Holdings Limited
shares
The Hongkong
and Shanghai Shareholders of
Banking foreign 9.91 | 613,929,279 - - -
Corporation shares
Limited
Shenzhen
Investment Shareholders of
Holding state-owned 8.77 | 543,181,445 - 543,181,445 -
Company shares
Limited
Shenzhen New
Horse
Investment Others 6.29 389,592,366 - 389,592,366 -
Development
Co., Ltd.
Yuan Trust Others 6.13 | 380,000,000 - 380,000,000 -

13
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Investment
Company Ltd.
Shenzhen Jingao
Industrial
Others 5.34 | 331,117,788 - 331,117,788 -
Development
Co., Ltd.
Shenzhen Shum
244,030,00
Yip Investment  |Shareholders of
0 shares
Development state-owned 4.87 | 301,585,684 - 301,585,684
were
Company shares
pledged
Limited
Guangzhou
Hengde Trade
Others 3.23 | 200,000,000 - 200,000,000 -
Development
Co., Ltd.
65,151,976
Shenzhen Wuxin
shares
Yufu Industrial ~ |Others 3.16 | 195,455,920 - 195,455,920
were
Co., Ltd
pledged
176,000,00
Shenzhen Liye
0 shares
Group Company [Others 2.84 | 176,000,000 - 176,000,000
were
Limited
pledged

Shareholdings of the top ten shareholders not subject to trading moratorium

Name of shareholders

Number of shares not
subject to trading

moratorium held

Class of shares

The Hongkong and Shanghai Banking

Corporation Limited

613,929,279

shares

Overseas listed foreign

Overseas listed foreign

THE GOLDMAN SACHS GROUP INC 7,077,876
shares
Overseas listed foreign
PATOKA LIMITED 343,000
shares
Overseas listed foreign
RIGHT TIME HOLDINGS LTD 230,000
shares
CHAN MING HUNG 150,000 | Overseas listed foreign

14
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shares
Overseas listed foreign
KONG YIU MAN SIMON 150,000
shares
Overseas listed foreign
A-CLASS INVESTMENT LIMITED 100,000
shares
Overseas listed foreign
CHOW KIM SIN 100,000
shares
THE PUI YING MIDDLE SCHOOL OF HONG 100,000 | Overseas listed foreign
KONG shares
TAM WING FAN 100,000 | Overseas listed foreign

shares

Description on connected relation or
act-in-concert relation among the above

shareholders

1. HSBC Insurance Holdings Limited and The Hongkong

and Shanghai Banking Corporation Limited are

connected as they both are under the control of HSBC

Holdings.

2. There is connection relation between Shenzhen New
Horse Investment Development Co., Ltd. and Shenzhen
Jingao Industrial Development Co., Ltd. because they
share the same investors.

Saved for the above, the Company is unaware of any

connected relation among the other shareholders

(1) Introduction to the controlling shareholder and actual controller

The Company’s shareholding structure is diversified and there is no controlling shareholder or
actual controller. The first and second largest shareholders of the Company are HSBC
Insurance Holdings Limited and Hongkong and Shanghai Banking Corporation Limited
respectively, both of which are wholly-owned subsidiaries of HSBC Holdings plc. As at

December 31, 2006, these two companies have an interest of 1,232,815,613 H Shares of the

Company in total.

(Il1) Other legal person shareholders who are interested in over 10% of total shares

As at the end of the reporting period, the Company did not have any other legal person

shareholder who is interested in over 10% of total shares.

15
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SECTION 5

DIRECTORS, SUPERVISORS, SENIOR MANAGEMENT AND

EMPLOYEES

I. Basic Information of Directors, Supervisors and Senior Management

Shares Shares Increase
held at | held at| or Reason
Date of | year-beg | year-en | decrease | for
Name Position Sex | Age | starting inning d of shares | Change
MA Mingzhe | Chairman Male | 51 May 2006
and Chief - 2009
Executive Re-election ) ) ) )
Officer
CHEUNG Executive Male | 43 May 2006
Chl- Yan Dlrector,Pr — 2909 248,000 | 248,000 i i
Louis esident Re-election H shares | H shares
and CFO
SUN Jianyi Executive | Male | 54 May 2006
Director,B — 2009
oard Re-election
Secretary
and ) ) ) )
Executive
Vice
President
HUANG Non-execu | Male | 47 May 2006
Jianping tive — March - - - -
Director 2007
LIN Yu Fen Non-execu | Male | 36 May 2006
tive — 2009 - - - -
Director Re-election
CHEUNG Non-execu | Male | 60 May 2006
Lee Wah tive — 2009 - - - -
Director Re-election
Anthony Non-execu | Male | 60 May 2006
Philip tive - 2009
HOPE Director, Re-election - - - -
Vice
Chairman
LIN Lijun Non-execu | Fem- | 44 May 2006
tive ale — 2009 - - - -
Director Re-election
FAN Gang Non-execu | Male | 52 May 2006
tive — 2009 ] ) ) )

16
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Director Re-election

DOU Non-execu | Male | 41 May 2006

Wenwei tive — March - -
Director 2007

SHI Yuxin Non-execu | Male | 52 May 2006
tive — March - -
Director 2007

HU Aimin Non-execu | Male | 58 May 2006
tive — 2009 - -
Director Re-election

CHEN Non-execu | Male | 55 May 2006

Hongbo tive - 2009
Director , Re-election - -
Vice
Chairman

WONG Tung | Non-execu | Male | 55 May 2006

Shun Peter tive — 2009 - -
Director Re-election

NG Sing Yip | Non-execu | Male | 55 May 2006
tive — 2009 - -
Director Re-election

BAO Youde Independe | Male | 75 May 2006
nt - 2009
Non-exec Re-election - -
utive
Director

KWONG Independe | Male | 57 May 2006

Che Keung | nt - 2009

Gordon Non-exec Re-election - -
utive
Director

CHEUNG Independe | Male | 57 May 2006

Wing Yui nt — 2009
Non-exec Re-election - -
utive
Director

CHOW Wing | Independe | Male | 56 May 2006

Kin nt — 2009

Anthony Non-exec Re-election - -
utive
Director

ZHANG Independe | Male | 61 March

Hongyi nt 2007 —
Non-exec 2009 - -
utive Re-election
Director

CHEN Su Independe | Male | 49 March - -

17
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nt 2007 —
Non-exec 2009
utive Re-election
Director
XIAO Chairman Male | 73 May 2006
Shaolian of the - 2009
Superviso Re-election
ry
Committe
. . -
(Indepen
dent
Superviso
r
SUN Fuxin Independe | Male | 68 May 2006
nt — 2009
Superviso Re-election ) )
r
DONG Likun | Independe | Male | 64 May 2006
nt — 2009
Superviso Re-election ) )
r
DUAN Supervisor | Fem- | 38 May 2006
Weihong ale - 2009 - -
Re-election
LIN Li Supervisor | Male | 43 May 2006
— 2009 - -
Re-election
CHE Feng Supervisor | Male | 37 May 2006
— 2009 - -
Re-election
HU Jie Supervisor | Fem- | 51 May 2006
ale - 2009 - -
Re-election
HE Shi Supervisor | Male | 42 May 2006
— 2009 - -
Re-election
WANG Supervisor | Fem- | 39 May 2006
Wenjun ale - 2009 - -
Re-election
LEUNG Ka | Executive Male | 59 June 2006
Kui Vice — - -
Dominic President
Richard Chief Male | 51 November
JACKSON Finance 2005—
Business ) )
Officer

18
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KU Min-shen | Senior Vice | Male | 50 February 177,500 | 177,500
President 2003— H shares | H shares )
John Senior Vice | Male | 44 January
PEARCE President 2007— ) ) )
REN Senior Vice | Male | 37 January
Huichuan President 2007 — ) ) )
GOH Yethun | Senior Vice | Male | 37 January
President 2007 — ) ) )
WANG Senior Vice | Fem- | 50 January
Liping President | ale 2004— ) ) )
CHEN Senior Vice | Male | 49 January
Kexiang President 2007 — ) ) )
LO Sai Lai Senior Vice | Male | 44 January
President 2007 — ) ) )

(1) Mr. Lin Li, a Supervisor of the Company, indirectly holds 176,000,000 locked-up A shares of the

Company through Shenzhen Liye Group Co., Ltd. (formerly known as “Shenzhen Liye Investment

Development Co., Ltd.”) controlled by him.

(2) Apart from direct shareholdings, some Directors, Supervisors and Senior Management of the

Company indirectly hold the shares of the Company through employees’ investment pool and

Jiangnan Industrial. As at 31 December 2006, the beneficiary owners of employees’ investment pool

held 11.63% of the total existing share capital of the Company while Jiangnan Industrial held

139,112,886 shares of the Company. The shares indirectly held by Directors, Supervisors (other than

Mr. Lin Li) and Senior Management of the Company were as below:

Equity interest held in

Pro rata shareholdings in Jiangnan

Name employees’ investment pool Industrial (%)

MA Mingzhe 4,743,600 5.86
CHEUNG Chi Yan Louis 500,000 2.93
SUN Jianyi 4,168,300 3.83
DOU Wenwei 5,000 -
FAN Gang 502,080 0.44
LIN Lijun 992,800 0.12
HE Shi 836,160 0.35
HU Jie 2,358,240 -
WANG Wenjun 64,602 -
LEUNG Ka Kui Dominic 300,000 -
Richard JACKSON - 0.59
KU Min-shen 300,000 1.76
REN Huichuan 735,040 1.41
GOH Yethun 300,000 3.57
WANG Liping 1,721,520 1.17

19



$ oews

2006 FEEERE
CHEN Kexiang 1,373,040 3.81
LO Sai Lai 300,000 0.70
Total 19,200,382 26.54

Il. Working Experiences and Part-time Works of Directors, Supervisors and Senior

Management

(I) Executive Directors

MA Mingzhe, has been the Chairman of the Board of Directors and Chief Executive Officer of
our Company since April 1994 and April 2001 respectively. He is a member of the 10th National
Committee of the Chinese People’s Political Consultative Conference. Since the establishment
of Ping An Insurance Company in March 1988, he has held various positions, including
President, Director and Chairman of the Board, and has throughout been fully involved in the
operation and management of our Company. Prior to that, Mr. Ma was the Deputy Manager of
China Merchants Shekou Industrial Zone Social Insurance Company. Mr. Ma has a Doctorate
degree in Money and Banking from Zhongnan University of Economics and Law (previously

Zhongnan University of Economics).

CHEUNG Chi Yan Louis, has been serving as our Chief Financial Officer and President since
February 2003 and October 2003 respectively and has been an Executive Director since May
2006. He joined our Company in February 2000 and previously served as Senior Advisor to the
Chairman, Chief Information Officer, Senior Vice President and Chief Financial Officer. From
1993-2000, Mr. Cheung was a management consultant and later became a global partner of
McKinsey & Company, advising mainly financial services clients throughout Asia. Mr. Cheung

has a Ph.D. degree in Business Information Systems from the University of Cambridge.

SUN Jianyi, has been the Executive Vice President and Vice Chief Executive Officer of our
Company since October 1994 and February 2003 respectively. Mr. Sun has been serving as the
Board Secretary and the Executive Director since May 2006 and March 1995. Mr. Sun is also an
independent non-executive director of Shenzhen Vanke Co., Ltd.. Since joining our Company in
July 1990, he has been the General Manager of the Management Department, Senior Vice
President and Executive Vice President. Prior to joining our Company, Mr. Sun was the Head of
the Wuhan Branch of the People’s Bank of China and the Deputy General Manager of the
Wuhan Branch Office of the People’s Insurance Company of China and the General Manager of
Wuhan Securities Company. He has a Diploma in Finance from Zhongnan University of

Economics and Law (previously Zhongnan University of Economics).
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(I1) Non-executive Directors

HUANG Jianping (resigned with effect from March 19, 2007), has been a Non-executive
Director of the Company since May 2002. He is also the Deputy Director of the planning and
finance department of Shenzhen Municipality Investment Holding Company Limited. Mr. Huang

has a Diploma in Finance from Shenzhen University.

LIN Yu Fen, has been a Non-executive Director of the Company since October 2002. He is also
an executive director of Capital China Group Company Limited. He graduated from City
University of Hong Kong with an Honor degree in Finance. Mr. Lin is also a fellow member of the

Association of Chartered Certified Accountants.

CHEUNG Lee Wah, has been a Non-executive Director of the Company since October 2002.
He has served as the General Manager for Wuhan Huachuang Enterprise Management
Consulting Company Limited since 2001. Mr. Cheung was previously a Manager of Hilichamp

Company Limited. He has a Bachelor’s degree from McMaster University in Canada.

Anthony Philip HOPE, has been a Non-executive Director of the Company since November
2002. Mr. HOPE has also been serving as Vice Chairman of the Board since August 25, 2005.
Mr. HOPE was appointed Chairman of HSBC Insurance Holdings Limited in 1987 and Group
General Manager of Insurance of HSBC Holdings plc in 1996, but he resigned from this position
with effect from October 31, 2006. Mr. HOPE retired on February 27, 2007 but remains as a
Non-executive Director of the Company and the Vice Chairman of the Board. He was appointed
an Independent Non-executive Director of Paris Re, Bermuda (formerly Axa Re) from March 14,
2007.

LIN Lijun, has been a Non-executive Director of the Company since May 2003 and is currently
the Vice Chairman of the Company Union. Ms. Lin has served as the Chairman of the board of
directors of Shenzhen New Horse Investment Development Co., Ltd. since 2000. Ms. Lin
previously served as the Deputy General Manager of the Human Resources Department in Ping
An Property & Casualty Insurance Company of China, Ltd. (the “Ping An Property & Casualty”),
a subsidiary of our Company from 1997 to 2000.She has a Bachelor's degree in Chinese

Language and Literature from South China Normal University.

FAN Gang, has been a Non-executive Director of the Company since May 2003. Mr. Fan is also

a director of Shenzhen Jiangnan Industrial Development Co., Ltd. Mr. Fan has been the General
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Manager of the Chairman’s Office of our Company since 2002. Mr. Fan joined our Company in
1988. Mr. Fan served as the General Manager of the Shenzhen Branch (Property & Casualty) of
our Company from 1998 to 2000. Mr. Fan was previously the Deputy Director of the Insurance
Management Committee of our Company. Mr. Fan has a Diploma in History from Hubei

University.

DOU Wenwei (resigned with effect from March 19, 2007), has been a Non-executive Director of
the Company since May 2003. Mr. Dou is also a Director of Shenzhen Jiangnan Industrial
Development Co., Ltd. Mr. Dou has been the assistant general manager of the legal and
compliance department of our Company since 2004. He has a Master’s degree in PRC Civil Law

from Jilin University.

SHI Yuxin (resigned with effect from March 19, 2007), has been a Non-executive Director of the
Company since October 2003. Mr. Shi has served as the Managing Director of Shenzhen Wuxin
Yufu Industrial Co., Ltd. (formerly Wuhan Wuxin Industrial Co., Ltd.) since December 1992. Mr.
Shi is also the director of Wuhan Dapeng Industrial Company Limited. Mr. Shi has an L.L.M.

degree from Wuhan University.

HU Aimin, has been a Non-executive Director of the Company since March 2004. Mr. Hu has
served as the Chairman of the board of directors of Shum Yip Holdings Company Limited and
Shenzhen Investment Limited since April 2003 and June 2003 respectively. Mr. Hu has also
served as the Chairman of the board of directors of Shenzhen Shum Yip Investment
Development Company Limited since November 2003. Mr. Hu previously served as the
Secretariat to the People’s Government of Shenzhen and the director of the general office of the
People’s Government of Shenzhen concurrently. Mr. Hu has a Master’s degree in Management

from Hunan University.

CHEN Hongbo, has been a Non-executive Director of the Company since June 23, 2005. Mr.
Chen has also been serving as Vice Chairman of the Board since August, 2005. Mr. Chen is the
Chairman and the Secretary of the Party Committee of Shenzhen Investment Holdings Co., Ltd.
since September 2004 and was the Deputy Director of Shenzhen State-owned Assets
Supervision and Administration Commission from April 2004 to September 2004 and the
Assistant Director, the Deputy General Director of the Economic System Restructuring Office of
Shenzhen Municipal Government from December 1992 to April 2004. Mr. Chen graduated from
Zhongnan University of Economics and Law (previously Zhongnan University of Economics)

with a Master’s degree in Economics.
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WONG Tung Shun Peter, as been a Non-executive Director of the Company since May 2006.
Mr. Wong joined HSBC in February 2005 and has been the Group General Manager and the
executive director of The Hongkong and Shanghai Banking Corporation Limited since April 2005,
being responsible for the Hong Kong and mainland China businesses. Mr. Wong is currently
also a Director of Hang Seng Bank Limited., Chairman of HSBC Insurance (Asia-Pacific)
Holdings Limited, and a Director of Bank of Communications Limited, Ping An Bank Limited (the
“Ping An Bank”) and Hong Kong Interbank Clearing Limited. Mr. Wong joined the banking
industry in 1980 when he joined Citibank as Assistant Financial Controller, and was later made
director of Business Development, deputy managing director and director of Banking, director of
Sales, Services and Distribution Channels for Citibank’s North Asian operations in 1996. Mr.
Wong was appointed the Head of Consumer Banking of Standard Chartered Bank in 1997 for its
Hong Kong and China operations and later became Chief Executive Officer for its Hong Kong
operations in 2000 and director of Greater China operations in 2002. Mr. Wong was educated at
the Indiana University in the USA and holds a Bachelor’s degree in computer science, an MBA

in marketing and finance and an MSc in computer science.

NG Sing Yip, has been a Non-executive Director of the Company since May 2006. Mr. Ng has
been the Head of Legal and Compliance of the Hongkong and Shanghai Banking Corporation
Limited since January 1998. Mr. Ng is admitted as a solicitor to the Supreme Courts of England,
Hong Kong and Victoria, Australia. He previously worked as a Crown Counsel in the Attorney
General's Chambers before going into private practice. Mr. Ng joined the Hongkong and
Shanghai Banking Corporation Limited in June 1987 as Assistant Group Legal Consultant, and
was later appointed Deputy Head of the Legal and Compliance Department in February 1993.
Mr. Ng has a Bachelor's degree and Master’s degree in Laws (L.L.B. and L.L.M.) from the

University of London, and also has a Bachelor’s degree in Laws (L.L.B.) from Beijing University.

(111) Independent Non-executive Directors

BAO Youde, has been a Non-executive Director of the Company since September 1995 and
has been an Independent Non-executive Director of the Board since 2003. Prior to retiring in
1999, he was a Deputy Chairman of the board of directors and the General Manager of the
Shanghai International Trust Investment Company. In 1987, Mr. Bao was selected to serve as a
representative in the Chinese Communist Party’s 13th Congress. In both 1988 and 1993, he
was selected to serve as a representative in the Shanghai People’s Congress. He graduated

from Shanghai University of Finance and Economics with a Diploma in Accounting.

KWONG Che Keung Gordon, has been an Independent Non-executive Director of the
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Company since May 2003. Mr. Kwong is also independent non-executive director of a number of
companies listed on the Hong Kong Stock Exchange, namely Cosco International Holdings
Limited, Tianjin Development Holdings Limited, Beijing Capital International Airport Company
Limited, Frasers Property (China) Limited, NWS Holdings Limited, China Oilfield Services
Limited, Concepta Investments Limited, China Chengtong Development Group Limited, Global
Digital Creations Holdings Limited, Quam Limited, Tom Online Inc., China Power International
Development Limited, New World Mobile Holdings Limited, Henderson Land Development
Company Limited, Henderson Investment Limited, and Agile Property Holdings Limited. From
1984 to 1998, Mr. Kwong was a partner of Pricewaterhouse and was a council member of the
Hong Kong Stock Exchange from 1992 to 1997. He has a Bachelor of Social Science degree
from the University of Hong Kong and is a fellow member of the Institute of Chartered
Accountants in England and Wales. Mr. Kwong previously served as a non-executive director of
Cosco Pacific Limited until his resignation in January 2006 and was an independent

non-executive director of Henderson China Holdings Limited which was privatized in July 2005.

CHEUNG Wing Yui, has been an Independent Nonexecutive Director of the Company since
May 2003. Mr. Cheung is also an independent director or non-executive director of a number of
companies listed on the Stock Exchange, namely SmarTone Telecommunications Holdings
Limited, SUNeVision Holdings Limited, Tai Fook Securities Group Limited, Tianjin Development
Holdings Limited, Shanghai Real Estate Limited, Tai Sang Land Development Limited, Hop Hing
Holdings Limited, Ching Hing (Holdings) Limited and Agile Property Holdings Limited. Mr.
Cheung is also a practicing lawyer and a consultant of Woo, Kwan, Lee & Lo. In addition, he was
the Vice Chairman of the Mainland Legal Affairs Committee of the Law Society of Hong Kong
until he retired on December 31, 2005 and is now a Council Member of the Open University of
Hong Kong and a member of the Board of Review (Inland Revenue Ordinance). Mr. Cheung has
a Bachelor’s degree in Commerce majoring in Accounting from New South Wales University in

Australia. Mr. Cheung is also a member of Australian Society of CPAs.

CHOW Wing Kin Anthony, has been an Independent Non-executive Director of the Company
since June 2005. Mr. Chow has been practicing as a solicitor in Hong Kong and is a partner of
the law firm, Peter C. Wong, Chow & Chow. He is also a China-appointed attesting officer. He
has been serving as an independent non-executive director of Fountain Set (Holdings) Limited
since September 2004 and an independent non-executive director of Kingmaker Footwear
Holdings Limited since May 1994 and subsequently a non-executive director. Mr. Chow has
been appointed as an independent non-executive director of the Link Management Limited and
Evergro Properties Limited (formerly Dragonland Limited), a company listed on the Singapore

Stock Exchange since May 2006 and April 2006 respectively. Mr. Chow was the Vice Chairman
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of the Estate Agents Authority until October 31, 2006 and a member of the Hong Kong Housing
Authority until May 8, 2006, and is a member of the Law Reform Commission of Hong Kong,
Chairman of the Process Review Panel of the Securities and Futures Commission, and a
Council Member of The Hong Kong Institute of Education. He is also a member of National
Committee of the Chinese People’s Political Consultative Conference and a member of the

board of Steward of the Hong Kong Jockey Club.

ZHANG Hongyi, a Senior Economist, has been an independent Non-executive Director of the
Company since March 19, 2007.Mr Zhang is a fellow of the Hong Kong Institute of Bankers and
a professor at the Graduate School of the People’s Bank of China. Mr.Zhang is currently the
Executive Vice President of China Development Institute (Shenzhen « PRC) and previously
served as the President of the Shenzhen branch of Bank of China, Vice Mayor of Shenzhen,
Deputy Director of Hong Kong & Macau Management Division of Bank of China, Chairman of
the Nanyang Commercial Bank and Chairman of Hua Chiao Commercial Bank Ltd, Vice
Chairman of Bank of China Credit Card (International) Company Limited, General Manager of
the Macau branch of Bank of China, Executive Vice President of BANCO TAI FUNG, Chairman
of Nam Tung(Macau) Investment Co.,Ltd, Chairman of Zhuhai Nantong Bank, Chairman of the

Macau Bankers Association and Member of the Macau SAR Economics Affairs Committee.

CHEN Su, has been an Independent Non-executive Director of the Company since March 19,
2007. Mr. Chen is currently the Joint Secretary to the Committee of the Communist Party of
China at the Institute of Law at the Chinese Academy of Social Science and the international law
center, the Deputy Director of the Research Department of the Institute of Law and the Deputy
Director of the Research Department of the Institute of International Law. Mr. Chen was also a
member of the Special Committee for Company Law Amendments of the Legality Office of the
State Council and a member of the Special Committee for Securities Law Amendments of the

Financial and Economics Affairs Committee of the National People’s Congress.

(IV) Supervisors

XIAO Shaolian, has been an Independent Supervisor of our Company and the Chairman of our
Supervisory Committee since August 1994 and May 2003, respectively. Mr. Xiao previously
served as the Deputy Governor of the Shenzhen Branch of the People’s Bank of China and

Deputy Director of Shenzhen Foreign Exchange Administration Bureau concurrently.

SUN Fuxin, has been an Independent Supervisor of our Company since May 2003. Mr. Sun is

currently the Chairman of the board of directors of Tian Yi Investment Guarantee Company and
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a deputy director of Dalian Credit Ranking Commission. Prior to his retirement in April 2003, Mr.
Sun served as a Deputy Governor of the Dalian Branch of Industrial and Commercial Bank of
China Limited, a Deputy Secretariat of People’s Government of Dalian in charge of budget,
finance, real estate and tax. Mr. Sun also previously served as the director of the Management
Committee of Bank of Communication’s Dalian Branch, the Securities Regulatory Office of
Dalian, the general office of financial management of Dalian, Head of Dalian Real Estate
Development Administration Office and the Resource Allocation of Underdeveloped Areas of

Dalian and the Chairman of the board of directors of Dalian Commercial Bank.

DONG Likun, has been appointed as an Independent Supervisor of our Company since May
2006. Mr. Dong is currently the Head of the Graduate School of Hong Kong Law of the
Shenzhen University, senior researcher of the Hong Kong-Macau Research Centre of
Development Research Centre of the State Council of the People’s Republic of China, General
Secretariat of the Chinese International Law Society, Deputy President of the Chinese
International Private Law Society, Chief Secretariat of the Hong Kong-Macau Research Centre
of the Guangdong Law Society and arbitrator at the China International Economic and Trade
Arbitration Commission. Mr. Dong was previously the Head of the International Law Centre of
The Shanghai Academy of Social Sciences, Dean of the School of Law of the Shenzhen
University, a representative of the Shanghai People’s Congress and Member of the Guangdong

Political Committee. Mr. Dong graduated from the School of Law at the Beijing University.

DUAN Weihong, has been a Supervisor as the representative of shareholders of our Company
since May 2003. Ms. Duan was the Chairperson of the board of Shenzhen Deng Feng
Investment Group Company, Limited. She has an EMBA degree from the School of Economics

& Management, Tsinghua University.

LIN Li, has been appointed as a Supervisor representing the shareholders of our Company
since May 2006. Mr. Lin is currently the Chairman of Shenzhen Liye Group Company Limited.
Mr. Lin previously served at Bank of China Shenzhen Branch. Mr. Lin is a graduate of the

School of Finance and Accounting of the Hubei Technical Academy.

CHE Feng, has been appointed as a Supervisor representing the shareholders of our Company
since May 2006. Mr. Che is currently the Chairman and Chief Executive officer of Hong Kong
Yaoche Technology Group Limited, and is the Executive Director of the Institute of International
Relations at Peking University. Mr. Che was previously the Deputy Manager of Hainan Haiboh
Enterprises Company Limited, Chairman of Hainan Hengye Real Property Development

Company Limited and Chairman of Shanghai Tianjian Real Property Development Company
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Limited. Mr. Che graduated from the Graduate School of The Chinese Academy of Social

Sciences.

HU Jie, has been appointed as a Supervisor representing the employees of our Company since
May 2006. Ms. Hu served as the Chairman of the Ping An Property & Casualty. Ms. Hu has a

Master’s degree in Banking from the Nankai University and is a qualified senior accountant.

HE Shi, has been a Supervisor representing the employees of our Company since May 2003.
He is currently the Deputy Director of the Human Resources Department as well as the Manager
of the Talent Management Division of our Company. He is also a director of Shenzhen New
Horse Investment Development Co., Ltd.. Mr. He previously served as the deputy general
manager of our Hainan Branch and as the general manager of the Human Resources
Department at the property & casualty insurance business of our Company. Mr. He joined our
Company in September 1991. He graduated from the graduate program of the Chinese

Academy of Social Sciences with a Diploma in International Finance and Banking.

WANG Wenjun, has been appointed as a Supervisor representing the employees of our
Company since May 2006. Ms. Wang is also currently serving as the assistant to dean of group
general office of the Company. Ms. Wang holds a Bachelor’s degree from the Shanghai Foreign
Languages University and a Master's in Public Administration from Xi'an Communication

University.

(V)Senior Management

See “Executive Directors” for working experiences and part-time works of MA Mingzhe,
CHEUNG Chi Yan Louis and SUN Jianyi.

LEUNG Ka Kui Dominic, Executive Vice President and Chief Insurance Business Officer of our
Company since June 2006 and March 2006. Mr. Leung joined our Company in January 2004
and served as Chairman and Chief Executive Officer of Ping An Life Insurance Company of
China, Ltd. (the “Ping An Life”). From 1996 to 2003, he worked in Prudential Corporation Asia
Ltd. as the Managing Director, Greater China. From 1989 to 1996, he worked in Taiwan
Nanshan Life Insurance Company, Ltd. and his last position was the General Manager of the
company. From 1975 to 1989, he worked in American International Assurance Company and his
last position was Senior Vice President. Mr. Leung has a Bachelor’s degree in Science from the

Chinese University of Hong Kong.
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Richard JACKSON, Chief Finance Business Officer of our Company since November 2005. Mr.
JACKSON joined our Company in November 2005. From 1985 to 2005, Mr. JACKSON served
in various positions at Citibank, including Head of International Business for Citigroup Insurance
International, and Financial Institutions Head for Asia Pacific, Chairman and CEO of Citibank
Hungary, Director of Bank Handlowy in Poland and Country Manager and Consumer Business
Head of Citibank Korea. From 1974 to 1985, Mr. JACKSON served as Deputy Manager for
Hong Kong and Regional Marketing Manager for Asia in Commercial Union Assurance

Corporation. Mr. JACKSON is the Fellow of the Chartered Insurance Institute.

KU Min-shen, Senior Vice President of our Company since February 2003. Mr. Ku joined our
Company in May 2001. From February 2003 to January 2007, he served as Chief Human
Resources Officer of our Company and from June 2001 to February 2003 he served as the
Head of Human Resources of our Company. From 1995 to 2001, Mr. Ku served as Vice
Chairman and President of Shanghai Van Den Bergh Company, Ltd., a joint venture between
Unilever and Shanghai Sugar Cigarette and Wine (Group) Company, Ltd. and the Human
Resources Director of Unilever HPC China. Mr. Ku has a Bachelor’s degree in Educational

Psychology from Fu Jen Catholic University of Taiwan.

John PEARCE, Senior Vice President and Chief Investment Officer of our Company since
January 2007. Mr. PEARCE joined our Company in January 2007. From 2003 to 2006, he
served as CEO of Colonial First State Investments Ltd., and from 2000 to 2003 served as the
General Manager of that company, responsible for investment businesses. From 1991 to 2000,
Mr. PEARCE took various positions within the Australian Colonial First State Group, including
Head of Funding, Head of Risk Management, Head of Financial Market and Head of Treasury

Division. Mr. PEARCE has a Master’s Degree in Applied Finance from Macquarie University.

REN Huichuan, Senior Vice President of our Company since January 2007. Mr. Ren joined our
Company in 1992. From February 2004 to January 2007, he served as Vice President of our
Company and Financial Director of our Company from February 2003 to January 2007. From
2002 to 2003, he served as Senior Vice President of Ping An Property & Casualty. From 1992 to
2002, Mr. Ren worked in the property & casualty insurance business of our Company with his
last position as Vice President, and he also served as the Assistant General Manager of Ping An
Group Development and Reform Center in 1999. Mr. Ren has a Bachelor’s degree in Computer
Application from Harbin Ship Engineering College and he has completed an MBA at the

Guanghua School of Management Peking University.

GOH Yethun, Senior Vice President and Chief Marketing Officer of our Company since January
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2007 and August 2005, and General Manager of Development and Reform Center of our
Company since September 2003. Mr. Goh joined our Company in February 2000 to take part in
the group’s e-commerce initiative, then served as Chief Operating Officer of Ping An Securities
Company, Ltd. ( the “Ping An Securities”). From December 2004 to January 2007, Mr. Goh was
the Vice President of our Company. From September 2003 to January 2007, he served as Head
of Strategic Development of our Company. Before joining our Company, Mr. Goh was an
engagement manager in McKinsey & Company. Mr. Goh has a Bachelor’s degree in Economics

from Hamilton College, USA.

WANG Liping, Senior Vice President of our Company since January 2004. Ms. Wang joined our
Company in June 1989 and served as Vice Chief Insurance Business Officer from July 2006 to
January 2007. From August 2005 to July 2006, Ms. Wang was the Chairman and President of
Ping An Annuity Insurance Company of China, Ltd. ( the “Ping An Annuity”). From 2002 to 2004,
she served as the Chairman and Chief Executive Officer of Ping An Life. From 1998 to 2002,
she served as Vice President and Senior Vice President of our Company successively. From
1995 to 1997, she served as the General Manager of the Management Department and Vice
President of the life insurance business of our Company. From 1994 to 1995, she served as the
President of the Securities Department of our Company. Ms. Wang has a Master’s degree in

Monetary & Banking from Nankai University.

CHEN Kexiang, Senior Vice President and General Manager of the General Office of our
Company since January 2007 and June 2002. Mr. Chen joined our Company in December 1992.
From February 2003 to January 2007, Mr. Chen served as Vice President of our Company and
General Secretary of the Board of our Company from June 2002 to May 2006. From 1999 to
2002, Mr. Chen served as Senior Vice President and then President of Ping An Trust. From
1996 to 1999, Mr. Chen served as the Deputy Manager of the General Office of our Company.
From 1995 to 1996, Mr. Chen served as the General Manager of Ping An Building Management

Company. Mr. Chen has a Master’s degree in Finance from Zhongnan University.

LO Sai Lai, Senior Vice President and Chief Information Officer of our Company since January
2007 and February 2006, and General Manager of the Information Management Center of our
Company since February 2003. Mr. Lo joined our Company in June 2002. From February 2006
to January 2007, he served as the Vice President of our Company. From October 2003 to
February 2006, he served as Head of Information Technology. From 2002 to 2003, he served as
the General Manager of the Data Center of our Company. From 2001 to 2002, Mr. Lo worked as
Senior Consultant of our Systems Development Center. From 1993 to 2001, Mr. Lo worked as a

researcher at the University of Cambridge, a research engineer at the Olivetti Research

29



@ m'il'.mﬁ 2006 EEERE

Laboratory, a senior researcher at the Olivetti and Oracle Research Laboratories and a senior
researcher at AT&T Laboratories — Cambridge. Mr. Lo has a Ph.D. in Computer Science from

the University of Cambridge.

lll. Positions of Directors, Supervisors and Senior Management in Shareholders’ Units

Whether
receiving
Name of shareholders’ - Term of remuneration
Name . Position :
units office from
shareholders’
units
L Deputy Director
HUANG Shenzhen Mun|C|p_aI|ty of the Planning | November
T Investment Holding . Yes
Jianping L and Finance 2001-
Company Limited
Department
Shenzhen Municipality September
CHEN Hongbo Investment Holding Chairman P Yes
o 2004-
Company Limited
LINYuFen | Capital ChinaGroup Executive | il 2000- Yes
Limited Director
1987-
Anthony HSBC Insurance .
P.HOPE Holdings Limited Chairman February ves
2007
The Hongkong & .
WONG  Tung | ghanghai Banking Executive | il 2005- Yes
Shun Peter : o Director
Corporation Limited
The Hongkong & Heada?lf dLegaI Januar
NG Sing Yip Shanghai Banking . y Yes
: o Compliance 1998-
Corporation Limited
Shenzhen New Horse Januar
LIN Lijun Investment Chairman 2000_y No
Development Co., Ltd.
Shenzhen Jiangnan
FAN Gang Industrial Director June 2003- No
Development Co., Ltd
Shenzhen Jiangnan
DOU Wenwei Industrial Director June 2003- No
Development Co., Ltd
. Shenzhen Wuxin Yufu Managing December
SHI Yuxin Industrial Co., Ltd Director 1992- ves
Shenzhen Shum Yip
HU Aimin Investment Chairman | June 2003- Yes
Development
Company Limited
Shenzhen Deng Feng December
DUAN : 2003-
. Investment Group Chairman No
Weihong Compan December
pany 2006
LIN Li Shenzhen Liye Group Chairman | 1995 - Yes
Company Limited
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Shenzhen New Horse
HE Shi Investment Director June 2000- No
Development Co., Ltd.
Note:

The Directors and Supervisors (other than DUAN Weihong) holding positions in shareholders’ units did
not receive any remuneration from the Company. They were remunerated by their respective
shareholders’ units where they held positions. However, LIN Lijun, FAN Gang, DOU Wenwei (all being
Non-executive Directors) and He Shi (being the Supervisor representing the employees) were
remunerated differently. They did not receive any remuneration from shareholders’ units, but were
remunerated as employees by the Company based on their specific administrative positions.

The Senior Management of the Company did not hold any position in shareholders’ units or any

other unit of non-shareholder other than the Group.

IV. Remunerations of Directors, Supervisors and Senior Management

The Company engages an international human resources consulting company to determine and

adjust the remunerations of its Directors, Supervisors and Senior Management based on

reasonable industry level, and to formulate and implement an incentive plan for Executive

Directors based on international performance benchmarks. The plan will be submitted to the

Board of Directors and the General Meeting and will be executed upon their approvals.

Remunerations received by Directors and Supervisors from the Company are as below:

Unit:RMB thousand

Salaries,
allowances
and Bonus Contribution | Total
Fees benefits to pension | remuneration
Name Position after tax | after tax after tax schemes after tax
Chairman and
MA Mingzhe Chief Executive - 3,069.48 | 10,277.81 34.93 13,382.22
Officer
) Executive
CHEUNG_ chi Director ,Preside - 5,715.34 5,438.80 0.48 11,154.62
Yan Louis
nt and CFO
Executive
Director, Board
SUN Jianyi Secretary and - 1,650.36 4,129.70 34.85 5,814.91

Executive Vice
President

Anthony Philip
HOPE

Non-executive
Director,Vice -
Chairman

WONG Tung

Non-executive -
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Shun Peter Director
NG Sing Yi Non-executive i i i
gYip Director
Non-executive
CHEN Hongbo Director,Vice - - - - -
Chairman
HUANG Non-executive i i i
Jianping Director
. Non-executive
HU Aimin . - - - - -
Director
CHEUNG Lee Non-executive i i i
Wah Director
. Non-executive
SHI Yuxin . - - - - -
Director
Non-executive
LIN Yu Fen . - - - - -
Director
Non- )
LIN Lijun o.n executive - 304.92 25.01 48.67 378.60
Director
Non- )
FAN Gang o.n executive - 387.68 27.14 49.77 464.59
Director
DOU Wenwei No.n-executlve - 195.05 13.55 40.72 249.32
Director
Independent
BAO Youde Non-executive 122.00 - - - 122.00
Director
CHEUNG Independent
. . Non-executive 232.00 - - - 232.00
Wing Yui .
Director
KWONG Che Independent
Keung Non-executive 232.00 - - - 232.00
Gordon Director
CHOW Win Independent
. g Non-executive 232.00 - - - 232.00
Kin Anthony .
Director
Henr . .
y Resigned Director - - - - -
CORNELL
LIU Haifen . .
. d Resigned Director - - - - -
David
Independent
ZHANG .
Honavi Non-executive - - - - -
9y Director
Independent
CHEN Su Non-executive - - - - -
Director
Chairman of the
Supervisory
XIAO Shaolian Committee 198.00 - - - 198.00

(Independent

Supervisor)
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|
SUN Fuxin ndependent 50.40 : : : 50.40
Supervisor
|
DONG Likun | 'dependent 30.18 : : : 30.18
Supervisor
DUAN Supervisor
Weihong P
Resi
ZHOU Fulin GSIgne(_j - - - - -
Supervisor
Resi
CHEN Bohai e5|gneq - - - - -
Supervisor
CHEN ReS|gned. 20.22 ) ) ) 20.22
Shangwu Supervisor
LIN Li Supervisor - - - - -
"CHE Feng Supervisor - - - . _
Resi
HE Peiquan eSIgned. - 127.05 - - 127.05
Supervisor
Resi
SONG Liankun | esianed . 112.75 : - 112.75
Supervisor
HE Shi Supervisor - 484.83 32.31 47.34 564.48
HU Jie Supervisor - 201.57 - 27.47 229.04
WANG Wenjun | Supervisor - 148.26 4.36 36.93 189.55
Total
remuneration
of Directors 1,116.80 12,397.29 | 19,948.68 321.16 33,783.93
and
Supervisors

(1) The bonuses of Mr. Ma Mingzhe and Mr. CHEUNG Chi Yan Louis include the pre-paid amount of the

&)

©)

4

2006 bonus and the compensated amount of the 2005 bonus (namely the amount payable in 2005
and paid in 2006) .

The bonus of Mr. SUN Jianyi includes the pre-paid amount of the 2006 bonus and the full amount of
the 2005 bonus (namely the amount payable in 2005 and paid in 2006).

A re-election took place on May 25, 2006 in which SONG Liankun and HE Peiquan (both being
Supervisors) resigned (the table represents their salaries and allowances from January 1, 2006 to May
25, 2006) while Hu Jie and Wang Wenjun were elected as Supervisors (the table represents their
salaries and allowances from May 25, 2006 to December 31, 2006).

A re-election took place on May 25, 2006 in which CHEN Shangwu (being a Supervisor) resigned (the
table represents his remuneration from January 1, 2006 to May 25, 2006) while Dong Likun was
elected as Independent Supervisor (the table represents his remuneration from May 25, 2006 to
December 31, 2006).

Among 12 Senior Executives of the Company, the remunerations of 3 Directors have been

disclosed in the remuneration table of Directors and Supervisors, and the details of the

remunerations of the remaining 9 Senior Executives are as below:

Unit:RMB thousand
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Salaries,
allowances Contribution | Total
and benefits | Bonus after | to pension | remuneration
Name Position after tax tax schemes after tax
Executive
LEUNG Ka Kui Dominic Vice 4,797.92 12,304.35 0.48 17,102.75
President
Chief
Richard JACKSON Finance 12,280.04 ; ; 12,280.04
Business
Officer
KU Min-shen Senior Vice 3,451.06 ; 0.48 3,451.54
President
John PEARCE Senior Vice - - - -
President
. Senior Vice
REN Huichuan . 943.13 76.06 46.60 1,065.79
President
Senior Vice
GOH Yethun . 2,731.10 - 9.16 2,740.26
President
- Senior Vice
WANG Liping . 974.53 75.87 35.32 1,085.72
President
. Senior Vice
CHEN Kexiang . 944.60 114.31 44,91 1,103.82
President
LO Sai Lai Senior Vice 2,034.12 ; 0.48 2,034.60
President
Total 28,156.50 12,570.59 137.43 40,864.52

(1) The bonus of Mr. LEUNG Ka Kui Dominic includes the prepaid amount of the 2006 bonus
and the full amount of the 2005 bonus(namely the amount payable in 2005 and paid in
2006);

(2) Mr. John PEARCE did not receive any remuneration from the Company in 2006.

In addition to the above, the Company has established a long-term incentive in the form of share
appreciation rights scheme, which was approved by the First Extraordinary General Meeting of
the Company in 2004 and has been adopted for the senior executives and certain key
employees of the Company since then. No physical shares will be issued under this scheme.
The rights are granted in units with each unit representing one H share of the Company. The
eligible participants and their units granted under the scheme are determined on the basis of the
performance and contributions of employees as assessed in each year from 2004 to 2008, upon
the approval from the Remuneration Committee of the Board. The units under the long-term
incentive plan are granted over five years. When the unit was first granted in 2004, the grant
price was determined as the offering price (HK$10.33) of H shares of the Company and the
amount granted was 41,920,000 units, with 13,973,300 units exercisable each year from 2007 to
2009. The share appreciation rights granted each year from 2005 to 2008 are exercisable at the
third anniversary of the grant date. 15,720,000 units were granted at the grant price of HK$12.47
in 2005 and 15,720,000 units at the grant price of HK$21.5 in 2006.
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Upon exercise of the said rights, all participants will receive a cash payment from the Company,
subject to the restrictions that the annual amount of aggregate cash payment to all participants
shall not exceed 4% of the estimated net profits (in accordance with the International Financial

Reporting Standards) in the year in which the rights are exercised.

V. Changes to Directors, Supervisors and Senior Management

1. The terms of office of Mr. Henry CORNELL and Mr. LIU Haifeng David, both former Directors
of the Company, expired upon the re-election at the 2006 Annual General Meeting of the
Company held on May 25, 2006 and they did not accept any appointment due to their personal
reasons. At the re-election at the 2006 Annual General Meeting of the Company, Mr. CHEUNG
Chi Yan Louis was appointed as an Executive Director of the Company, Mr. WONG Tung Shun
Peter and Mr. NG Sing Yip were appointed as Non-executive Directors and other Directors were

reelected.

2. The terms of office of Mr. CHEN Shangwu, Mr. ZHOU Fulin and Mr. CHEN Bohai, the former
Supervisors of the Company, expired upon the re-election of the 2006 Annual General Meeting
of the Company held on May 25, 2006 and they did not accept any appointment due to their
personal reasons. At the re-election of the 2006 Annual General Meeting of the Company, Mr.
DONG Likun, Mr. CHE Feng and Mr. LIN Li were appointed as Supervisors and other

Supervisors (other than Supervisors representing the employees) were reelected.

3. The terms of office of Mr. HE Peiquan and Mr. SONG Liankun, the former Supervisors
representing the employees of the Company, expired upon the re-election of the 2006 Annual
General Meeting of the Company held on May 25, 2006 and they did not accept any
appointment due to their personal reasons. At the 2006 First Staff Representative Meeting of the
Company held on March 13, 2006, Ms. HU Jie and Ms. WANG Wenjun were elected as

Supervisors representing the employees and Mr. HE Shi, a Supervisor, was reelected.

4. In order to fulfill the requirement of the China Security Regulatory Commission that at least
one-third of the board members of the companies having listed A shares have to be independent
directors, on March 19, 2007, the Company convened the 2007 First Extraordinary General
Meeting, upon which Mr. Huang Jianping, Mr. Shi Yuxin and Mr. Dou Wenwei, the former
Directors of the Company, resigned as Non-executive Directors and Mr. Zhang Hongyi and Mr.

Chen Su were elected and appointed as the Independent Non-executive Directors.

5. Mr. XU Guangzhong, the former Senior Vice President and Chief Internal Supervision Officer

of the Company, retired on December 31, 2006 as he reached retirement age. Ms. YANG Xiuli,

35



@ m'il'.mﬁ 2006 EEERE

the former Senior Vice President, internally retired on December 31, 2006 due to her personal
reasons. Mr. Stephen Thomas MELDRUM, the former Senior Vice President and Chief Actuarial
Officer, was appointed as the Chief Actuarial Consultant of the Group in January 2007 and did
not serve as the Senior Vice President and Chief Actuarial Officer of the Company due to the
change of his position. In January 2007, the Company appointed Mr. John PEARCE as the
Senior Vice President and Chief Investment Officer of the Company and Mr. REN Huichuan, Mr.
GOH Yethun, Mr. CHEN Kexiang and Mr. LO Sai Lai as the Senior Vice Presidents of the
Company.

VI. Number, Qualifications and Education Attainment of the Employees of the Company

As at 31 December 2006, the Company had totally 52,229 employees and 32 retired employees.
Among them, 43,666 people (representing 83.6% of total employees) were personnel engaged
in insurance operation; 2,031 persons (3.9%) were personnel engaged in investment operation;
1,966 people (3.8%) were personnel engaged in banking operation; 4,566 people (8.7%) were
personnel engaged in other operations. Among these employees, 1,807 people (3.5%) held
doctoral or master degree; 18,607 people (35.6%) held bachelor degree; 19,552 people (37.4%)
had college and professional training education; and12,263 people (23.5%) had other education

attainments.
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SECTION 6 CORPORATE GOVERNANCE

I . Corporate Governance of the Company

During the reporting period, the Company has been in strict compliance to the “Company Law of
the People’s Republic of China” ( the “Company Law”), the “Insurance Law of the People’s
Republic of China” and other applicable laws. In accordance with the rules and regulations
issued by regulatory authorities and at the same time in consideration to the Company’s actual
situation, the Company continues to improve corporate governance. General meetings, the
Board of Directors, the Supervisory Committee and senior management perform their respective
duties in accordance with the Articles of Association of Ping An Insurance (Group) Company of
China, Ltd (the “Articles”) and carry out their functions, rights and obligations legally and
independently without breaching any laws or regulations. The performance of the Company in

its corporate governance is as follows:

(I) Shareholders and general meetings

During the reporting period, the company had convened the 2006 Annual General Meeting and
four extraordinary general meetings. Notification, convention and voting procedures of these
general meetings were in compliance to the requirements of the Company Law and the Articles.
The convention of general meetings benefit building up a sound and effective communication
channel between the Company and its shareholders and enable the Company to collect
opinions and suggestions from its shareholders in order to ensure all shareholders have the

rights to know, participate and vote in major events of the Company.

(II) Directors and Board of Directors

As at December 31, 2006, the Company’s Board of Directors consisted of nineteen members,
including three executive Directors, twelve non-executive Directors and four independent
non-executive Directors. The number of Directors and its composition are in compliance to the
regulatory requirements and the requirements of the Articles. During the reporting period, the
Board of Directors held seven board meetings. All Directors are dedicated to their
responsibilities and have attended meetings in person or through electronic communications. In
order to protect the interests of the Company and all shareholders, all Directors have been
endeavoring to make suitable decisions based on in-depth understanding to each issue. Board
committees were responsible for reviewing special issues. It has also made recommendations to
the Board of Directors for their consideration. In 2006, the audit committee held four meetings

and has reviewed the annual financial report of the Company for the year ended December 31,
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2005 and the interim financial report for the six months ended June 30, 2006.In the first audit
committee conference held on April 10, 2007 the audit committee reiewed the annual financial
report of the Company for the year ended December 31, 2006. Further, in order to better
evaluate the financial reporting systems and internal control procedures of the Company, all
members of the audit committee held meeting with the Company’s external accountants to
review their performance, independence and objectivity. During the reporting period, the
remuneration committee held three meetings in total and has reviewed the performance and
remuneration package of all Directors and members of senior management. Moreover, the
remuneration committee has received reports on the implementation of the long-term incentive
plan during the year of 2005. As special matters, the remuneration committee has reviewed the
remuneration packages for Directors and newly appointed senior management during 2006 and
has made recommendations to the Board of Directors. During the reporting period, the
nomination committee held three meetings and resolutions in relation to the nomination of
Directors of the seventh Board of Directors, Chairman, Vice Chairman, Secretary of the Board of

Directors and Vice Presidents of the Company were passed at the meetings.

(II) Supervisors and Supervisory Committee

The Supervisory Committee comprises 9 members, 3 of which are independent supervisors,
shareholders’ representatives and employees’ representatives respectively. The number of
supervisors in the Supervisory Committee and its composition are in compliance to regulatory
requirements and the requirements of the Articles. During the reporting period, the Supervisory
Committee held four meetings and reviewed documents and special reports submitted by the
Company. By conducting reviews and investigations, the Supervisory Committee inspected and
supervised the Company’s operation and financial activities. All supervisors have duly carried
out its supervisory duties in a fair and truthful manner in order to protect the interests of the

Company and its employees and shareholders.

In addition, the supervisors have attended general meetings and board meetings held during the
reporting period and have supervised the performance of Directors and senior management of
the Company. This has ensured the continuous, stable and healthy development of the

Company.

(IV) Information disclosure and transparency

The Company discloses its major information in a timely, accurate, true and complete manner by

strict compliance to laws and regulations and requirements of the Articles in order to ensure that
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all shareholders have equal opportunity to acquire information of the Company. The Company is
committed to continuously achieving high standards of corporate governance and believes that
sound corporate governance enhances the effective and reliable management of the Company
and is essential for the Company to maximize shareholders’ value. During the reporting period,
the Company was awarded "Best CRM Practice Awards - Greater China" by professional CRM
(customer relation management) of the Greater China, was ranked first among "The Most Viable
Companies in the PRC" for the third time consecutively by the All-China Federation of Industry &
Commerce; was ranked first among Asia insurance companies and mainland Chinese
companies in the annual ranking for "Asian Best Managed Insurance Companies 2006" by a
famous finance magazine Euromoney and was ranked fifth among all such companies in Asia;
and was awarded the "Most Progress in Investor Relations" by the internationally renowned

magazine “IR magazine”.

II. Duty Performance of Independent Directors

(I) Attendance of the independent Director in the board meetings

The seventh Board of Directors of the Company consisted of four independent Directors
originally. After the first extraordinarily general meeting for the year 2007 held on March 19, 2007,
two more independent directors were appointed and the number of independent Directors has

increased to Ssix.

During the reporting period, independent Directors have performed their duty stipulated in
relevant laws and regulation and the requirements in the Articles in a truthful and diligent manner.
They have attended board meetings and other committee meetings, provided constructive
opinions and suggestions on the Company’s management, development and operation and
have paid special attention to the lawful rights and interests of public shareholders and minority

shareholders.

Name of Number | Meetings Meetings | Absence | Remarks
independent of board | attended attended | (times)
Director meetings | in person by proxy
held (times) (times)
BAO Youde 7 6 1 - | He appointed Mr. Cheung

Wing Yiu, an independent
non-executive Director, as

his proxy to attend the
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second meeting of the
seventh Board of Directors

and vote

KWONG Che 7 7 - -/
Keung

Gordon

CHOW Wing 7 6 1 - | He appointed Mr. Cheung

Kin Anthony Wing Yiu, an independent
non-executive Director, as
his proxy to attend the
second meeting of the
seventh Board of Directors

and vote

CHEUNG Wing 7 6 1 - | He appointed Mr. Chow

Yui Wing Kin, an independent
non-executive Director, as
his proxy to attend the
fourth meeting of the
seventh Board of Directors

and vote

ZHANG Hongyi - - - - | Appointed as independent
non-executive Directors on
March 19, 2007

CHEN Su - - - - | Appointed as independent
non-executive Directors on
March 19, 2007

(II') Independent Director's objection to the relevant matters of the Company

During the reporting period, the independent Directors of the Company did not make objection to

the resolutions of the Board of Directors of the Company and other resolutions of the year.

II.Independence of the Company from its Controlling Shareholders in Regards to its

Operation, Personnel, Assets, Structure and Financial Aspect

The Company does not have any controlling shareholder or actual controller. As a financial

conglomerate and under the supervision of the CIRC, the Company is completely independent
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in terms of its operation, personnel, assets, structure and finance. Being an independent legal
entity, the Company is responsible for its own management, profits and losses, and has full

capacity in operating its business and to operate independently.

IV. Appraisal and Incentive Mechanism for Senior Management

The Company has set detailed three-year rolling plans and annual targets for the senior
management according to its business planning. Two performance appraisals are conducted
every year, and together with a 360 degree comprehensive feedbacks. Both the long-term and
short-term awards and salaries, and the appointment and removal of management are closely
related to the result of such appraisals while the overall appraisals will serve as an important

reference to the development of the management
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SECTION 7 SUMMARY OF GENERAL MEETINGS
I. Annual General Meeting

The 2006 Annual General Meeting of the Company was held on May 25, 2006, and its result
announcement was published on Hong Kong Economic Times, South China Morning Post and

the website of Hong Kong Stock Exchange on May 28, 2006.

Il . Extraordinary General Meetings

(1) The First Extraordinary General Meeting

The First Extraordinary General Meeting of the Company in 2006 was held on September 29,
2006, and its result announcement was published on Hong Kong Economic Times, South China

Morning Post and the website of Hong Kong Stock Exchange on September 30, 2006.
(II) The Second Extraordinary General Meeting

The Second Extraordinary General Meeting of the Company in 2006 was held on November 13,
2006, and its result announcement was published on Hong Kong Economic Times, South China

Morning Post and the website of Hong Kong Stock Exchange on November 14, 2006.
(III) The First Domestic Shareholders’ Class Meeting

The First Domestic Shareholders’ Class Meeting of the Company in 2006 was held on
November 13, 2006, and its result announcement was published on Hong Kong Economic
Times, South China Morning Post and the website of Hong Kong Stock Exchange on November
14, 2006.

(IV) The First H Shareholders’ Class Meeting

The First H Shareholders’ Class Meeting of the Company in 2006 was held on November 13,
2006, and its result announcement was published on Hong Kong Economic Times, South China

Morning Post and the website of Hong Kong Stock Exchange on November 14, 2006.
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SECTION 8 REPORT OF THE DIRECTORS

I. Discussion and Analysis of Operating Performance during the Reporting Period
(I) Summary of overall operating performance

In 2006, China’'s economy performed extremely well and achieved stable and rapid growth,
with a steady growth in its consumers spending, This created a favourable market
environment for the reform and development of China’s insurance and financial industries.
During the year, the Company’s net profit reached RMB5,986 million, representing an increase
of 79.3% from 2005. Total assets reached RMB441,791 million while shareholders’ equity
increased to RMB36,668 million. The Company recorded underwriting income of RMB81,712
million, representing an increase of 21.3% from 2005. The above figures indicated that the

Company sustained its momentum of stable and rapid development in 2006.

During the reporting period, highlights of our overall operation were set out as below:

1. Overall profitability of insurance business significantly enhanced, and development

speeds up

The Company’s core insurance business recorded historical high in terms of net profit.
Premium income from life insurance and property and casualty insurance accounted for
RMB68,989 million and RMB16,966 million respectively. Meanwhile, benefited from a strong
stock market performance and appropriate investment strategies, the Group’s investment yield
achieved rapid growth with total investment return including interest income reaching
RMB22,360 million. The embedded value of the Group reached RMB65,573 million.

In 2006, our life insurance business recorded premium income of RMB68,989 million,
representing an increase of 17.2% as compared to last year and accounting for a 17.0% share
of the PRC life insurance market. The value of one year’s new business amounted to
RMB5,132 million, representing an increase of 13.1% as compared to last year. Net profit for
the year reached RMB4,774 million, representing an increase of 68.5% as compared to last

year.

The property and casualty insurance business continuously maintained strong growth at a rate
exceeding that of the market, recording premium income of RMB16,966 million in 2006.
Among which, Ping An Property & Casualty recorded premium income of RMB16,862 million,
accounting for a 10.7% share of the PRC property and casualty market. Net profit amounted

to RMB645 million, representing an increase of 121.2% from last year.
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Other insurance businesses continued to improve their business platforms and recorded
further development. We started the restructuring of annuity business and group insurance
business. The applications to set up 35 branches across the country was approved by the
CIRC. New business development and operating plans for health insurance business were
implemented, and the Company has been proactively exploring an operation and

management model for its health insurance business that is appropriate to the PRC market.

2. The platforms of investment management and banking operation continuously

strengthened, and the integrated financial services structure further improved

The year 2006 saw a smooth progress in the construction of the Group’s investment platform.
As Ping An of China Asset Management (Hong Kong) Company Limited (“Ping An Asset
Management (Hong Kong)”) was successfully established, we are now in the process of
organizing a internationally experienced team and constructing a global investment operating

platform.

The proactive transformation initiatives conducted on securities and trust businesses had
shown initial success with significant growth in both businesses in 2006, with breakthroughs in
business volume and product features of the trust operations. Our securities business
recorded a net profit of RMB554 million in 2006, representing a record high since the

establishment of Ping An Securitie.

In our banking business sector, Ping An Bank obtained its license from the CBRC to provide
Renminbi services to corporate customers in June 2006. At the end of 2006, the Company
obtained 89.36% equity interest in Shenzhen Commercial Bank Co., Ltd. (“SZCB”) through
acquisition of equity interest and capital injection. Subsequently, SZCB will acquire the entire
equity interest in Ping An Bank held by Ping An Trust, a subsidiary of the Company, and HSBC,
thereby it will have 100% control over Ping An Bank. The plan to integrate the two banks into
one banking brand name and the relevant reorganization work are currently proceeding
smoothly. The banking business will become one of the core profit sources of the Company,

and the importance of its sales channels and its contribution will gradually increase.

3. Operating platform backbone improves further

The Company has made smooth progress in the construction of its Integrated Operating
Center, which becomes an effective support platform for its business development and risk

management. The Company’s Integrated Operating Center, one of the largest financial
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back-office centers in Asia, will directly and significantly promote our business development,
internal risk control and internal management, and constantly boost the Group’s cost

effectiveness and market competitiveness through continuous improvement and development.

4. Leading management quality and brand value

Under the leadership of the Company’s experienced professional management team, our
corporate governance structure, risk management system and operating administration
system have been further improved. In 2006, the Group was awarded one of the “Asia’s Best
Managed Companies” by Euromoney, ranked fifth among the Asian companies and first

among the Chinese companies.

With the Group’s strong operating results and enhanced overall strength, together with the
support of optimistic market sentiment about the prospects of the PRC financial industry, the
price of the Company’s H share rose steadily. In addition, not long before the release of this

annual report, the Company successfully completed the listing of its A shares.

(I) Principal business and operating performance

In 2006,with our principal operating subsidiaries, namely Ping An Life, Ping An Property &
Casualty, Ping An Trust, Ping An Securities, Ping An Bank, Ping An Annuity, Ping An Health
Insurance Company of China, Ltd. (“Ping An Health”), Ping An Asset Management Co., Ltd.
(“Ping An Asset Management”) and Ping An Asset Management (Hong Kong), we offer our
customers a wide range of financial products and services through our multi-channel

distribution network under a single brand name.

1. Our life insurance business and its operating performance

Ping An Life provides life insurance products to individual customers and group customers
through 35 provincial branches and nearly 2,000 branches and sales offices in various areas
throughout the PRC. As at December 31, 2006, Ping An Life had a registered capital of
RMB3,800 million and total assets of RMB313,585 million.

(1) Analysis of premium income by channels

Our life insurance business can be divided into individual life insurance, bancassurance and
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group insurance in terms of distribution channels.

Unit: RMB thousand

2006 2005
AS a As a
percentagelChange percentagelChange
of total over the of total over the
amount previous amount previous
ltems Amount (%) year (%) |Amount (%) year (%)
Individual life)
i 55,308,698 80.2 19.6 | 46,239,057 78.6 14.9
insurance
Group
i 7,436,576 10.8 14| 7,331,651 12.4 (15.5)
insurance
Bancassurance| 6,243,584 9.0 18.3 | 5,278,189 9.0 (11.2)
Total 68,988,858 100 .0 17.2 | 58,848,897 100.0 7.2

@ Individual life insurance
The premium income of our individual life insurance business is as follows:

Unit: RMB thousand

2006 2005
As a As a
percentage percentage
ltems Income (%) Income (%)
First year premiums 13,220,534 23.9 11,642,386 25.2
First year regular and
single premiums 10,254,243 18.5 8,985,714 19.4
Short term accident and
health insurance 2,966,291 5.4 2,656,672 5.8
Renewal premiums 42,088,164 76.1 34,596,671 74.8
Total 55,308,698 100.0 46,239,057 100.0

Our life insurance products are primarily sold through individual life insurance sales agents. As

at December 31, 2006, the Company had approximately 205,400 individual sales agents.
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The following table shows the productivity of our individual sales agents:
Items 2006 2005
First year premium income per agent 4737 4. 446
per month
New life insurance policies per agent 21 23
per month

The following table shows the 13-month and 25-month persistency ratios for our individual life

insurance customers:

Items 2006 2005
13-month persistency ratio for our
o o 89.0 85.9
individual life insurance customers (%)
25-month persistency ratio for our
80.3 81.9

individual life insurance customers (%)

® Bancassurance

Our bancassurance products are sold through counters at banks, post offices and wealth

management centers.

The premium income of our bancassurance business is as follows:

Unit: RMB thousand

2006 2005
As a As a
percentage percentage
ltems Income (%) Income (%)
First year premiums 5,995,910 96.0 5,051,794 95.7
First year regular and
single premiums 5,993,854 96.0 5,049,593 95.7
Short term accident and
health insurance 2,056 - 2,201 -
Renewal premiums 247,674 4.0 226,395 4.3
Total 6,243,584 100.0 5,278,189 100.0
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® Group insurance

Our group insurance products are mainly sold through group sales representatives. The
Company has 2,127 group sales representatives throughout its branches in the PRC. In
addition, Ping An Property & Casualty utilized its own sales network to cross sell the group
insurance products of Ping An Life. The Company also distributes its group insurance products
through insurance intermediary institutions such as institutional insurance agents, insurance

brokerage institutions and ancillary agency organizations.

According to the “Reply on the Issue Concerning the Restructuring of Ping An Annuity
Insurance Company of China, Ltd.” (Baojianfagai [2006] No. 1416) issued by the CIRC on
December 15, 2006, the CIRC approved the Company’s transfer of the group insurance
business of Ping An Life to Ping An Annuity step by step and to migrate the sales force and
sales network of the group insurance division of Ping An Life in whole to Ping An Annuity. Ping

An Annuity is currently preparing the establishment of its branches and sub-branches.

The premium income of our group insurance business is as follows:

Unit: RMB thousand

2006 2005
As a As a
percentage percentage
ltems Income (%) Income (%)
First year premiums 6,960,604 93.6 6,874,924 93.8
First year regular and
single premiums 4,708,860 63.3 4,850,691 66.2
Short term accident and
health insurance 2,251,744 30.3 2,024,233 27.6
Renewal premiums 475,972 6.4 456,727 6.2
Total 7,436,576 100.0 7,331,651 100.0

@ The following table shows the sales network of our life insurance:

ltems December 31, 2006 December 31, 2005
Number of individual life sales agents 205,437 200,193
Number of group sales representatives 2,127 1,644
Bancassurance outlets 24,214 27,222
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(2) Geographical analysis of premium income

In 2006, the top ten regions from which the Company derived premium income of life
insurance business were Guangdong, Shanghai, Beijing, Jiangsu, Liaoning, Shandong,
Zhejiang, Fujian, Sichuan and Hebei. Premium income derived from the above top ten regions
accounted for 71.6% of our total premium income from life insurance business. The
geographical distribution of premium income is closely related to the level of economic
development, population density and the residents’ awareness of the importance of insurance

in various regions.

Unit: RMB thousand

2006 2005
As a percentage AS a percentage

Regions Amount (%) Amount (%)
Guangdong 8,024,598 11.6 6,549,312 11.1
Shanghai 7,680,459 11.1 6,754,013 11.5
Beijing 6,654,200 9.6 6,216,014 10.6
Jiangsu 5,593,196 8.1 4,584,871 7.8
Liaoning 5,038,782 7.3 4,309,374 7.3
Shandong 4,763,906 6.9 4,092,261 7.0
Zhejiang 4,035,010 5.8 3,355,201 5.7
Fujian 3,082,944 4.5 2,644,459 4.5
Sichuan 2,320,511 3.4 1,965,955 3.3
Hebei 2,250,893 3.3 1,862,010 3.2
Sub-total 49,444,499 71.6 42,333,470 72.0
Total premium income 68,988,858 100 .0 58,848,897 100 .0

(3) Legacy high guaranteed return products

Like other major PRC life insurance companies, we offered life insurance products with
relatively high guaranteed rates of return equal to or in excess of 5% from 1995 to 1999,
primarily as a result of the prevailing high market interest rates in that period. In June 1999, the
CIRC imposed a cap of 2.5% with respect to the guaranteed rate of return a life insurance
company may offer on its products. As a result, we have offered guaranteed return products
with rates of return equal to or less than 2.5% since June 1999. The policyholders’ reserves for

life insurance policies with high guaranteed rates of return as calculated based on our PRC
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Accounting Standards financial data represented 37.3% of our total policyholders’ reserves as
at December 31, 2006 compared to 40.0% as at December 31, 2005. The average pricing rate
for all of our guaranteed return life insurance products was 4.5% in 2006 as compared to 4.7%
in 2005. We expect these high guaranteed return life insurance policies as a percentage of our
total in-force life insurance policies to decline as our new policies with lower or no guaranteed

rates of return continue to grow.

2. Our property and casualty insurance business and its operating performance

Our property and casualty insurance products are mainly offered by Ping An Property &
Casualty. In addition, China Ping An Insurance (Hong Kong) Company Limited also provides

property and casualty insurance service in the market of Hong Kong.

As at December 31, 2006, Ping An Property & Casualty had a registered capital of RMB3,000

million and total assets of RMB18,239 million.

(1) Premium income

@ Analysis by insurance products

In 2006, the Company’s premium income from property and casualty insurance business

reached RMB16,966 million, an increase of 33.0% over last year.

The motor and third party liability insurance has been a major source of the premium income
from the property and casualty insurance business of the Company, which recorded a
premium income of RMB11,707 million in 2006, an increase of 47.5% over last year, bringing

its proportion of the premium income to 69.0%.

The premium income from non-automobile insurance amounted to RMB4,417 million in 2006,
accounting for 26.0% of the total premium income. The commercial property insurance

constituted the largest part of non-automobile insurance business in terms of premium income.

The premium income from the accident and health insurance reached RMB842 million,

representing an increase of 49.0% over last year.

Unit:RMB thousand

2006 2005
Percentage Change
of the totallChange Percentageoflover
amounts |over last the total last
ltems Amount  [(%) year(%) |Amount Jamounts(%) |year(%)
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Motor and third partyl

11,707,120 69.0 475 | 7,934,777 62.2 20.2
liability insurance
Non-automobile
i 4,416,540 26.0 3.7 | 4,260,047 334 13.8
insurance
Accident and health
i 842,434 5.0 49.0 565,291 4.4 46.3
insurance
Total 16,966,094 100.0 33.0 |12,760,115 100.0 18.9

@ Analysis by geographical area
In 2006, the top ten regions from which the Company has derived premium income of the property and
casualty insurance business were Guangdong, Shanghai, Beijing, Zhejiang, Jiangsu, Shandong,
Liaoning, Hebei, Fujian and Sichuan. Premium income derived from the above ten regions accounted
for 70.9% of total premium income from property and casualty insurance business. The geographical
digtribution of premium income is closely related to the level of economic development in those
regions and the resident’s awareness of the importance of insurance.

Unit:RMB thousand

2006 2005

Percentage of Percentageof

the total the total
Regions Amount amounts (%)  |Amount amounts (%)
Guangdong 3,248,182 19.2 2,388,413 18.7
Shanghai 1,564,808 9.2 1,296,104 10.2
Beijing 1,261,169 7.4 1,000,442 7.8
Zhejiang 1,188,529 7.0 848,547 6.6
Jiangsu 1,154,277 6.8 763,866 6.0
Shandong 974,368 5.8 741,744 5.8
Liaoning 767,901 4.5 599,471 4.7
||Hebei 672,684 4.0 541,257 4.2
Fujian 616,194 3.6 454,411 3.6
Sichuan 581,581 3.4 376,475 3.0
Sub-total 12,029,693 70.9 9,010,730 70.6
Total premium income| 16,966,094 100.0 12,760,115 100.0

(2) Distribution network
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The distribution network for our property and casualty insurance products includes 39 branch
offices with another being set up located in substantially all of the PRC’s provinces,
autonomous regions and municipalities, together with over 1,300 sub-branches located
throughout the PRC. We distribute our property and casualty insurance products primarily
through our in-house sales representatives and through various intermediaries, such as banks ,

automobile dealerships, and insurance brokers.

Items 2006 2005
Number of direct sales 8,424 7,708
representatives
Number of insurance agents 10,868 6,176

(3) Major Operation Indicator

Indicator 2006 2005

Combined ratio ™ (%) 99.9 96.9

(1) Combined ratio = (Underwriting expenses + Changes in claim reserves) / (Underwriting income -

Changes in unearned premium reserves - Changes in long-term unearned premium reserves).

As a result of the increasingly tense competition and the rapid growth in the ownership of
automobiles, the proportion of the automobile insurance business in the overall industry has
seen a remarkable increase in 2006. In such a situation, the combined ratio of Ping An
Property & Casualty increased from 96.9% in 2005 to 99.9% in 2006.

3. Ping An Trust

We provide asset management services to our customers through Ping An Trust. In addition,
Ping An Trust also acts as an investment holding company for some of our long-term equity
investment and provides infrastructure investment and property investment services to our
other subsidiaries. As at December 31, 2006, Ping An Trust had a registered capital of
RMB4,200 million and total assets of RMB6,753 million. In 2006, our trust business developed
several new product lines, such as equity related trust products and foreign exchange related
trust products. This product innovation will provide our trust business with new opportunity of
revenue growth. As at December 31, 2006, assets held in trust amounted to RMB16,677

million.
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4. Ping An Securities

We conduct our securities business through Ping An Securities, and provide securities
services to customers through 22 branch offices nationwide and through our PA18 Internet
financial portal. As at December 31, 2006, Ping An Securities had a registered capital of
RMB1,800 million and total assets of RMB8,853 million. In 2006, the stock market recorded
new highs in terms of both transaction volume and new capital being raised. Both our
traditional business and innovative business recorded robust growth. Ping An Securities
recorded a net profit of RMB554 million in 2006, the highest ever recorded since its
incorporation. In 2006, Ping An Securities passed the assessment on securities companies
with relevant innovative business and became one of the innovative securities companies in

the industry, which has laid a solid foundation for its future development.

5. Ping An Bank

Ping An Bank obtained an approval from the China Banking Regulatory Commission ( the
“CBRC”) to provide Renminbi services to corporate customers on June 23, 2006. In 2006,
while continuing to adopt a prudence approach, Ping An Bank also optimized its product mix,
applied multi-distribution channels and extensively explored its customer bases. As at
December 31, 2006, Ping An Bank had a registered capital of RMB614 million and its total
assets amounted to RMB3,046 million, total deposit balance amounted to RMB772 million,
total loans balance amounted to RMB1,469 million. Its capital adequacy ratio was 50.2%, and

it had no non-performing loans.

6. Shenzhen Commercial Bank(“SzZCB”)

SZCB, being established on August 3, 1995, is the first city commercial bank in the PRC. By
the end of 2006, SZCB had completed its restructuring and its registered capital was increased
from RMB1,600 million to RMB5,502 million. The Group, through equity transfer and
contribution of funds, acquired 89.36% of SZCB and became its largest shareholder. As at
December 31, 2006, SZCB'’s total assets amounted to RMB81,725 million, total deposit
balance amounted to RMB72,273 million and total loans balance amounted to RMB47,457
million. Its capital adequacy ratio was 10.7% and the non-performing loan’s ratio was 6.5% as
at December 31, 2006.

7. Ping An Annuity
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Ping An Annuity was set up on December 13, 2004. Having obtained approval from the CIRC
on December 27, 2006, Ping An Annuity underwent a reorganization. Following the
reorganization, its principal business will remain to be corporate annuity and supplementary
pension while at the same time gradually integrate the group insurance business from Ping An
Life. It intends to set up 35 branches and 127 sub-branches across the country in the next few
months. As at December 31, 2006, Ping An Annuity had a registered capital of RMB300 million,
and its total assets amounted to RMB488 million. The entrusted assets under our corporate

annuity amounted to RMB634 million.

8. Ping An Health

Ping An Health was set up on June 13, 2005, with a registered capital of RMB500 million. It is
one of the foremost companies to be granted to provide health specialty insurance. In 2006, by
leveraging the financial strength and the international and professional operational and
management model of the Group, Ping An Health commenced the development of brand new
health insurance services by soliciting international experts. Our goal is to provide
comprehensive health management and services to its customers. In December 2006,

Shanghai branch office of Ping An Health commenced operation.

9. Ping An Asset Management

As at December 31, 2006, Ping An Asset Management had a registered capital of RMB200
million and its total assets amounted to RMB223 million. Assets under the management of
Ping An Asset Management grew steadily in 2006. As at December 31, 2006, the assets under
its management amounted to RMB329,424 million. Both its investment income and investment
yield recorded growth. To broaden the investment channels for its insurance funds, Ping An
Asset Management initiated non-capital market investment, and has been designated as one
of the leading companies to participate in infrastructure investment. In terms of internal
management, Ping An Asset Management has standardized and regulated its business flow,
reinforced its internal management, risk measurement, assets allocation and performance
assessment mechanism to sustain a continuous improvement in investment management

capability.

10. Ping An Asset Management (Hong Kong)

Ping An Asset Management (Hong Kong) was incorporated on May 16, 2006 and had a
registered capital of HK$25 million as at December 31, 2006. Being responsible for our

overseas investment management business, it intends to provide Hong Kong and overseas
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investment products and third party assets management service to domestic and overseas
professional investors, in addition to being entrusted to manage investment assets of our other
subsidiaries. At present, it has set up an experienced international investment team and an

operating platform.

11. Back-office centralization

The construction of the Integrated Operating Center (“IOC”) is progressing smoothly. The IOC

will serve as a supporting platform for business development and risk management.

Specifically, we have made the following progress at the date of this report:

* Centralized all underwriting, claims and document processing of individual life

insurance and bancassurance businesses;

* Centralized 40% policy owner services of individual life insurance businesses;

* Centralized 60% claims processing of property and casualty insurance business and

the automated underwriting percentage for automobile insurance reached 50%;

+ Centralized all accounting activities of operating expenses of property and casualty

insurance, life insurance and annuity businesses;

* Built a national call center that serves all life insurance customers and 90% property

and casualty insurance customers.

The 10C is one of the largest financial back-office support centers in Asia and will raise the
standard of our operation in term of service quality, operating efficiency and risk management
etc. We believe that the IOC will further enhance our marketing capabilities, improve and
centralize our management of underwriting and claims processing for both life insurance and
property and casualty insurance, enhance our internal controls and risk management system,
increase our management efficiency through proper division of responsibilities among different

levels of management, and reduce operating costs to improve our overall profitability.

12. Information on major customers

In 2003, 2004, 2005 and 2006, premium income from the five largest customers of the

Company accounted for 1.6%, 1.1%, 1.1% and 1.1 % of the Company’s total premium income
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respectively. No premium income from any one single customer of the Company exceeded

50% of the total premium income, and the Company has not relied on the above customers.

(111) Discussion and Analysis of Important Information relating to Operating Activities

1. On February 9, 2007, the Company issued 1,150 million RMB denominated ordinary shares
(A shares) at its initial public offering in the PRC at an issue price of RMB33.80 per share, and
raised total proceeds of approximately RMB38,800 million. The proceeds from the issue of A
shares will, after deducting the share issue expenses, be added to the Company’s capital

and/or be used for other purposes as approved by the relevant supervisory authorities.

2. In October 2006, as approved by the CIRC and the State Administration of Foreign
Exchange, Ping An’s “Foreign currency denominated Insurance - Best Choice for Overseas
Students”, the first foreign currency denominated life insurance product in the PRC, was
launched in the market throughout China. It is a significant product and service innovation in
the PRC insurance industry following the release of “the State Council’s Opinion on the Reform
and Development of China’s Insurance Industry”, which offers new insurance coverage for

those customers who plan to study and live overseas.

3. In July 2006, the Company entered into the relevant agreement to acquire 89.24% of the
SZCB'’s shares through investment and capital injection of approximately RMB4,910 million
into the SZCB, which improved the SZCB’s capital adequacy ratio to the level required by the
CBRC. The acquisition was a remarkable step in the Company’s effort to form an integrated
financial services group. On February 16, 2007, as part of the Company’s strategies to
integrate its banking operations and streamline its corporate structure, the SZCB entered into
an equity transfer agreement with the Hong Kong and Shanghai Banking Corporation Limited
and Ping An Trust, the latter being a 99.88% owned subsidiary of the Company, for the

conditional acquisition of 27% and 73% of the interests in Ping An Bank respectively.

4. In May 2006, the Company established Ping An Asset Management (Hong Kong) in Hong
Kong with the aim to build an internationally advanced investment platform. Ping An Asset
Management (Hong Kong) and Ping An Assets Management in Shanghai will be integrated
into one unified Ping An assets management system, and be developed towards building an
internationally advanced investment management platform for global assets allocation. On
March 1, 2007, Ping An Asset Management (Hong Kong) formally obtained the qualification to
carry out type 9 regulated activities in Hong Kong, that is, the assets management license

issued by the Securities and Futures Commission of Hong Kong (“SFC”).
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5. In August 2006, Ping An Trust was awarded three awards, namely, the best renowned brand
name, the best real estates trust scheme and the best trust manager, in the first election of
excellent trust companies, demonstrating the company’s unique competitive edge under Ping
An Insurance Group’s comprehensive financial service structure, which provides a strong

support for the expansion of its trust business.

6. Latest regulatory developments of supervisory authorities and its impacts

In 2006, the State Council, the CIRC and other relevant PRC regulatory authorities

promulgated a series of new or amended laws and regulations.

(1) Administrative Measures on the Pilot Indirect Investments of Insurance Funds into

Infrastructure Projects

On March 14, 2006, the CIRC promulgated the Administrative Measures on the Pilot Indirect
Investments of Insurance Funds into Infrastructure Projects, which is the first regulation
governing the indirect investment of insurance funds in infrastructure projects and has
important and practical meaning on the regulation of investment of insurance funds in
infrastructure projects as well as optimizing the structure of insurance assets. Under the
measures, the process of investments in the infrastructure projects developed by the

Company in prior periods will be accelerated.

(2) Regulations on Mandatory Traffic Accident Liability Insurance for Motor Vehicles

On March 21, 2006, the State Council promulgated the Regulations on Mandatory Traffic
Accident Liability Insurance for Motor Vehicles which came into effect on July 1, 2006. It
clearly stipulates the scope of application of the Mandatory Traffic Accident Liability Insurance
System for Motor Vehicles, the principles, the rights and obligations of the insurer and the
insured, as well as the governing areas of the regulatory bodies. This regulation is
fundamental to the successful implementation of the Mandatory Traffic Accident Liability
Insurance System for Motor Vehicles. The Company believes that the underwriting activites of
motor vehicles insurance will significantly increase and will bring in more premium income and

profits.

(3) Administration Measures for the Issuance of Securities by Listed Companies

On May 6, 2006, the CSRC promulgated the Administration Measures for the Issuance of

Securities by Listed Companies. It strengthens the mechanism on regulating securities
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issuance to the public, tightens control over fund raising, encourages return to shareholders
and further enhances market refinance mechanism and its efficiency. These measures will

facilitate the development of the underwriting business of the Company.

(4) Administration Measures for Initial Public Offering and Listing of Shares

On May 17, 2006, the CSRC promulgated the Administration Measures for Initial Public
Offering and Listing of Shares which further regulated the initial public offering and listing of
shares in the domestic share market. This facilitates the establishment of the market operating

mechanism in IPO and improves the efficiency of fund raising activities.

(5) Several Opinions of the State Council on the Reform and Development of the Insurance

Industry

On June 15, 2006, the State Council promulgated Several Opinions of the State Council on the
Reform and Development of the Insurance Industry (Guofa [2006] No.23) which sets out ten
specific opinions regarding the full implementation of a scientific development approach;
guiding opinions, targets and policies for the development and reform of the insurance industry;
speeding up the development pace of the insurance industry and promoting social harmony
(the “Ten Specific Opinions”). The issuance of the “Ten Specific Opinions” is a milestone in the
development history of the PRC insurance industry which create a precious opportunity for the

development of the Company.

(6) Health Insurance Management Regulation

On August 7, 2006, the CIRC promulgated the Health Insurance Management Regulation
which came into effect on September 1, 2006. It is the first regulation on commercial health
insurance, has important and practical meaning on promoting health insurance development,
product innovation, market regulation as well as protection of the insured’s interest and
improvement of external environment and also has important guiding meaning on the

development of Ping An Health in a period to come.

(7) Measures for Administration of Investment in Domestic Securities by Qualified Foreign

Investment Institutions

On August 24, 2006, the CSRC, the People’s Bank of China and the PRC Foreign Exchange
Management Bureau jointly promulgated the Measures for Administration of Investment in

Domestic Securities by Qualified Foreign Investment Institutions, which came into effect on

58



@ m'il'mﬁ 2006 EEERE

September 1, 2006. The new administrative measures substantially lowered the entry barrier
for investment in domestic securities by qualified foreign investment institutions so as to
encourage more long-term funds to enter the PRC market and for the healthy development of

the domestic capital market. This will lead to a positive impact to the investment business.

(8) Administrative Measures on the Offering and Underwriting of Securities

On September 17, 2006, the CSRC promulgated the Administrative Measures on the Offering
and Underwriting of Securities, which came into effect on September 19, 2006. Such
measures aim at regulating the price consultation process, price determination and allocation
of shares during initial offering of shares. It sets up the clawback mechanism and introduces
the share allocation system for allocating shares to strategic investors as well as the
over-allotment option system (“Greenshoe”) so as to further improve the existing price
consultation system. In addition, it also tightens the control over the behaviors of the issuers,
securities companies, securities service institutions and investors participating in securities
investment. This regulation directs the development and risk management requirement of

investment banking business, and shall facilitate our investment banking business.

(9) The Notice Regarding Equity Investment in Commercial Bank by Insurance Companies

On October 16, 2006, the CIRC promulgated the Notice Regarding Equity Investment in
Commercial Bank by Insurance Companies. Pursuant to the Notice, insurance funds can be
invested in commercial banks, which broadens the scope of application of insurance funds and
provides long-term investment channels which better suits the needs of each insurance
company, and in turn improves the asset allocation of insurance funds, diversifies investment

risks and enhances investment return.

II. The Company’s Future Development Prospect

(1) Development objective of the company

1. The Company is devoted to become a leading financial conglomerate with focus on

insurance, banking and assets management businesses

The Company is devoted to become a leading international financial conglomerate and target
to position itself as one of the market leaders. Based on the foundation of insurance

businesses, the Company aims at developing its banking and asset management businesses
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to form a three pillar core business system.

2. The Company will sustain steady profit growth and bring stable return to its

shareholders

During the course of its development in the past, the Company has maintained a high growth
rate and created value for its shareholders. In the coming years, by fully leveraging on the
rapid economic growth and continual increase in household wealth in the PRC, the Company

will endeavor to maintain a healthy profit growth and bring stable return to its shareholders.

(Il ) Development trend of the industry the Company engages in and market

competitive environment the Company confronts
1. Significant growth potential in the PRC insurance market

The Company is currently engaged in insurance business. According to the Sigma report
(Issue 5 of year 2006) issued by Swiss Reinsurance Company, global premiums totaled
US$3,426 billion in 2005, of which US$1,974 billion was contributed by life insurance, and
US$1,452 billion by non life insurance (including property and casualty insurance, accident
insurance and health insurance). In terms of total premiums, the PRC insurance market was
the third largest insurance market in Asia, the eleventh largest insurance market in the world
and one of the fastest growing insurance markets in the world. Domestically speaking, the

insurance industry is one of the fastest growing industries in the PRC economy.

In 2006, the PRC insurance industry generated premiums of RMB 564.14 billion, representing
an increase of 14.4% from that of the previous year. Total assets of the insurance companies
reached RMB1,970 billion, representing an increase of 29% from that at the end of 2005. In
2006, the insurance penetration rate was 2.8% while insurance density was RMB431.3 per
capita. Judging from the insurance penetration rate and insurance density, the penetration rate
in the PRC, as compared with those in the US, Europe and certain comparatively developed
Asian markets, remained relatively low, indicating that huge growth potential exists in the PRC

insurance market.

2. Analysis on competition

By the end of 2006, there were 98 insurance companies and 2,110 professional insurance
agencies operating in China. With 4 insurance asset management companies and 1 insurance
funds use center newly established, the numbers of assets management companies reached
9. At present, a total of 41 overseas insurance companies have entered into the PRC

insurance market, and 133 overseas insurance companies from 20 countries and regions have

60



2006 EEERE

established 195 representative offices in the PRC. Thus, a market environment of fair

competition and common development with coexistence of insurance companies in various

forms and different ownership structures, including state-owned holding (group) companies,

joint stock companies and overseas companies, was initially formed.

The table below set out the ranking of revenue and market share

companies in 2006:

of the life insurance

Premiums Market share

Company name (RMB million) (%)

China Life Insurance Company Limited 183,839 45.3
Ping An Life Insurance Company of China, Ltd. 68,989 17.0
China Pacific Life Insurance Co., Ltd. 37,838 9.3
New China Life Insurance Co., Ltd. 26,657 6.6
Taikang Life Insurance Company Ltd. 20,809 51
Others 67,977 16.7
Total 406,109 100.0

Source: CIRC website

The table below set out ranking of revenue and market share of the property and casualty

insurance companies in 2006:

Premiums Market share

Company name (RMB million) (%)

PICC Property and Casualty Company Limited 71,299 45.1
China Pacific Property Insurance Co., Ltd. 18,123 11.5
Ping An Property & Casualty Insurance Company of 16,862 107
China, Ltd.

Others 51,751 32.7
Total 158,035 100.0

Source: CIRC website

In 2006, in terms of premiums, the Company ranked second largest life insurance company

and third largest property and casualty insurance company in the PRC.

The table below set out premiums and market share of the Company:
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2006 2005
Ping An Life
Premiums (RMB million) 68,989 58,849
Market share (%) 17.0 16.1
Ping An Property & Casualty
Premiums (RMB million) 16,862 12,676
Market share (%) 10.7 9.9

Source: CIRC website

During the past two years, Ping An Life and Ping An Property & Casualty have improved their

market shares.

3. Development opportunities and challenge in the future

Looking forward to 2007, driven by a favorable overall economic environment internationally
and blooming consumption demand domestically, the PRC economy will sustain a healthy
rapid growth. The PRC insurance industry, after decades of development, has become an

important part of the nation’s economy.

The robust PRC macro economy provides a favorable backgrounds for the financial insurance
industry to achieve sustainable development, and brings about precious opportunities for the
Company to realize its established strategic objectives. However, the Company is also
confronted with certain challenges. For example, as compared with major competitors in the
domestic market, the Company lags behind in number of outlets, sales teams and customers
and premiums scales. Following China’s entry into WTO, the PRC insurance market will be
opened to the world gradually, thus intensifying competition in the industry. Moreover, there are
challenges the Company will face in ensuring its sustainable healthy growth, its specialized

operations in multi-fields and the synergy among its different business channels.

In 2007, the Company will adhere to the basic principles of quality priority, profit-oriented,
observance of laws and regulations and challenging new goals, and will continue to strengthen
the construction of the corporate governance structure, the financial service platforms and the
internal operating mechanism, and steadily promote the construction of its customer-oriented
operating model. While seizing the development opportunities afforded by economic growth,
the Company will manage operation risks seriously and effect sustainable growth with quality

and efficiency.
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Regarding business development, the Company will further strengthen the profitability of its
insurance core business; and by exploring new channels and new business platforms for
banking and assets management, it will enhance the contribution of such new businesses to
the Group's profit, aiming at balanced development among its insurance, banking and assets
management businesses. By capitalizing on Ping An’s consolidated edge, the Company will
integrate and enhance its banking platform to provide one-stop and diversified comprehensive

financial services.

Regarding back-office construction, the Company will commence construction of its second
largest backup center, continuously optimize its resources-sharing platform and mechanism to
support its sales team and strengthen intra-group coordination and achieve synergy in the

financial conglomerate.

Regarding investment, the Company will proactively explore and implement investing models
that are applicable to the PRC market, and will continue to expand investment channels, with
an aim to realize a match allocation of asset and liability. In future, more investment will be
made in infrastructure projects so as to broaden its investment channel, and in the meantime,
construction of global investment platforms will be sped up to diversify investment risks, and
increase the return on the Group’s investment, striving for enhancement of competitiveness of

various financial products.

Regarding management, the Company will recruit international top caliber executives to
continually enhance specialized operation and management in each of its businesses.
Meanwhile, the Company will strengthen the risk management ability of each of its businesses
through constant perfection of the corporate governance and optimization of the internal
controls, to ensure that the management is able to cope with comprehensive operation risks

they faced from the shift of a single insurance operation to comprehensive operation.

lll. Analysis on the Financial Position and the Results of Operations
(I) Analysis on the consolidated financial statements

1. Analysis on change ratio of the increase or decrease in the key financial indicators

and reasons thereof

Unit;: RMB thousand

Key financial 2006 2005 Change Main reason
indicator (%)
Total assets 441,791,056 288,103,742 53.3 [Expansion in the
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business and addition of
SZCB in consolidation

Total liabilities

403,872,313

254,914,896

58.4

Expansion in the
business and addition of
SZCB in consolidation

Shareholders’ Equity

36,667,865

32,664,006

12.3

The mutual effects of net
profit generated and cash
dividends distributed
during the reporting period

Operating profit

6,182,392

3,821,930

61.8

Increase of profits from
\various principal activities
and investment return

Net profit

5,985,962

3,338,428

79.3

Increase of profits from
\various principal activities
and investment return

2. ltems with changes over 30% in financial statements and reasons thereof

Unit: RMB thousand

_Key financial 2006 2005 Change Main reason

indicator (%)

Items in balance

sheet

Cash 347,282 14,150 2,354.3 | Addition of SZCB in
consolidation

Balances with 1,134,759 176,987 541.2 | Expansion of securities

clearing companies business

Precious metal 111,001 - N/A | Addition of SZCB in
consolidation

Balances with 7,713,643 20,271 | 37,952.6 | Addition of SZCB in

central bank consolidation

Due from banks and 2,840,207 426,491 565.9 | Addition of SZCB in

other financial consolidation

institutions

Short-term 24,148,945 116,532,789 46.1 | Expansion of investment

investments scale

Placements with 1,727,381 131,394 1,214.7 | Addition of SZCB in

banks and other consolidation

financial institutions

Short-term loans 10,709,388 400,882 2,571.5 | Addition of SZCB in
consolidation

Policy loans 1,380,990 864,483 59.7 | Increase of the business
scale of policy loans

Assets purchased 6,950,915 - N/A | Increase of short-term

under agreements to lending business and addition

resell of SZCB in consolidation

Discounted bills 12,633,786 - N/A | Addition of SZCB in
consolidation
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Bills negotiation of 317,596 - N/A | Addition of SZCB in

export and import consolidation

L/C

Interest receivables 609,230 438,098 39.1 | Addition of SZCB in
consolidation

Premium 3,072,759 748,808 310.4 | Increase of premium

receivables receivables of life insurance
business

Prepaid claims 135,229 226,016 (40.2) | Decrease of prepaid claim
balances

Deposits with stock 74,047 42,120 75.8 | Expansion of securities

and futures business

exchanges

Other receivables 2,674,855 467,481 472.2 | Increase of prepayment in
investment projects

Materials 2,501 4,132 (39.5) | Decrease of materials

Financial guarantees 94,040 - N/A | Ping An Securities started
warrants business

Dividends receivable 42,735 - N/A | Increase in balance of
dividends receivable from
stocks and securities
investment funds

Long-term bond 2,506,243 779,804 221.4 | Increase of long-term bond

investments due due within one year

within one year

Long-term equity 13,387,680 | 3,006,663 345.3 | Increase of long-term equity

investments investments

Consolidation 599,497 330,433 81.4 | Consolidation surplus arising

surplus from the acquisition of
SZCB

Medium to long-term (24,240,288 129,667 | 18,594.3 | Addition of SZCB in

loans consolidation

Overdue loans 895,441 - N/A | Addition of SZCB in
consolidation

Non-accrual loans 2,785,888 93,550 2,878.0 | Addition of SZCB in
consolidation

Loan loss provisions 2,430,726 93,550 2,498.3 | Addition of SZCB in
consolidation

Long-term deferred 60,818 36,915 64.8 | Addition of SZCB in

expenses consolidation

Repossessed assets 463,871 7,834 5,821.3 | Addition of SZCB in
consolidation

Separate account 24,931,681 (15,897,584 56.8 | Inflow of the renewal

assets

premiums of
investment-linked insurance
products and appreciation of
assets in account
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Deferred tax assets 630,100 20,487 2,975.6 | Addition of SZCB in
consolidation

Short-term 526,710 - N/A | Increase of bank borrowings

borrowings of Ping An Trust and Ping An
Overseas

Short-term deposits 50,626,577 18,077 [279,960.7 | Addition of SZCB in
consolidation

Short-term saving 10,725,197 - N/A | Addition of SZCB in

deposits consolidation

Due to banks and 3,464,731 36,376 9,424.8 | Addition of SZCB in

other financial consolidation

institutions

Placements from 991,705 - N/A | Addition of SZCB in

banks and other consolidation

financial institutions

Assets sold under 13,436,183 | 7,095,400 89.4 | Increase of short-term

agreements to borrowing business and

repurchase addition of SZCB in
consolidation

Handling charges 117,714 76,166 54.5 | Expansion of insurance

payable business

Commission payable 776,008 556,731 39.4 | Expansion of life insurance
business

Due to reinsurers 746,051 532,903 40.0 | Increase of outstanding
balance of due to reinsurers
at the end of period

Deposits from 614 58,121 (98.9) | Decrease of deposits from

reinsurers reinsurers

Guarantee deposits 5,484,740 76,664 7,054.3 | Addition of SZCB in
consolidation

Inward and outward 248,673 - N/A | Addition of SZCB in

remittances consolidation

Interest payable 309,139 5,134 5,921.4 | Addition of SZCB in
consolidation

Salary payable 1,723,438 475,497 262.4 | Increase of salary expense

Welfare payable 295,380 142,411 107.4 | Increase of salary expense

Warrants payable 88,319 - N/A | Ping An Securities started
warrants business

Policyholder 4,106,627 | 2,864,005 43.4 | Increase of premiums of

dividends payable participating life insurance
contracts and investment
return

Taxes payable 1,119,832 672,725 66.5 | Increase of taxes payable at
the end of period

Other payables 2,191,157 | 1,355,709 61.6 | Increase of claims, maturities
and surrenders payable

Accrued expenses 75,146 16,462 356.5 | Increase of accrued

expenses
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Unearned premium 8,702,315 | 6,240,733 39.4 | Expansion of property and

reserves casualty insurance and
short-term life insurance
business

Insurance guarantee 81,857 60,110 36.2 | Increase of premiums income

fund provided for insurance
guarantee fund

Customer deposits 3,750,122 | 1,729,716 116.8 | Expansion of securities
business

Other current 190,772 - N/A | Increase of expected

liabilities liabilities while consolidation
of SZCB

Long-term liabilities 1,577,482 - N/A | Addition of SZCB in

due within one year consolidation

Long-term deposits 3,043,310 - N/A | Addition of SZCB in
consolidation

Long-term saving 454,522 - N/A | Addition of SZCB in

deposits consolidation

Long-term 49,386 - N/A | Addition of SZCB in

guarantee deposits consolidation

Other long-term 1,016 1,862 (45.4) | Decrease in guarantee

liabilities deposits for operating lease
paid in Ping An Trust

Separate account 24,931,681 (15,897,584 56.8 | Inflow of the renewal

liabilities premiums
investment-linked insurance
products and appreciation of
assets in account

Minority interests 1,250,878 524,840 138.3 | Consolidation of SZCB
and increase of interests in
non-wholly owned
subsidiaries

General risk 16,752 - N/A | Provision of general risk

provision provision

General provision 76,633 35,679 114.8 | Provision of general provision

Loss provision for 28,774 N/A | Provision of loss provision for

trust business - trust business

Retained profits 8,667,162 | 5,349,779 62.0 [ Mutual effects of net profit
and profit appropriation

Items in Income

Statement

Reinsurance 28,447 16,112 76.6 | Increase of reinsurance

premium income business

Claim expenses 10,721,175 | 8,221,809 30.4 | Expansion of property and
casualty insurance and
short-term life insurance
business

Claims for 8,645 3,851 124.5 | Expansion of reinsurance

reinsurance

business
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accepted

Expenses for 3,983 2,093 90.3 | Expansion of reinsurance

reinsurance business

accepted

Handling charges 1,831,898 963,581 90.1 | Expansion of insurance
business

Business tax and 1,644,692 909,742 80.8 | Increase of premium income

surcharges and investment income
taxable

Operating expenses 9,759,034 | 7,033,277 38.8 | Expansion of business

Provision for 8,702,315 | 6,240,733 39.4 | Expansion of property and

unearned premium casualty insurance and

reserves short-term life insurance
business

Other profit 16,080 115,500 (86.1) | Increase of other business
expenses

Investment income 18,513,069 | 5,885,130 214.6 | Increase of investment assets
and improvement of
investment yield

Income from assets 27,974 338 8,176.3 | Increase of securities

purchased under purchased under agreements

agreements to resell to resell

Commission income 475,085 175,327 171.0 | Increase of Ping An
Securities’ brokerage
business

Securities 139,665 79,355 76.0 | Increase of Ping An

underwriting income Securities’ investment
banking business

Interest expenses 129,750 15,816 720.4 | Addition of SZCB in
consolidation

Policyholder 1,486,737 | 1,064,118 39.7 | Increase of premiums income

dividends of participating life insurance
contracts and investment
return

Expenses of assets 172,065 91,071 88.9 | Increase of securities sold

sold under under agreements to

agreements to repurchase

repurchase

Other handling 50,133 18,344 173.3 | Increase of expenses of

charges handling charges of Ping An
Trust and Ping An Securities

Loan loss provisions 947 (72,997) (101.3) | Write-back of loan loss
provisions in 2005

Non-operating 86,885 56,618 53.5 | Increase of income of

income disposal of fixed assets

Non-operating 11,272 122,758 (90.8) | Write-back of impairment

expenses provision of fixed assets
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Income tax 135,257

387,637 (65.1)

Preferential tax credit for
salary expenses deduction
enjoyed by Ping An Life and
Ping An Property & Casualty

Minority interests 136,786

29,725 360.2

Increase of profit from major
non-wholly owned

subsidiaries in the year

3.Segment profit

The Company achieved profit after tax of RMB 6,123 million in 2006, representing an increase

of 81.8% as compared to the previous year. Substantial increase of profit after tax was

primarily due to satisfactory results of the Company’s various principal activities and the

improvement of investment yield.

Unit: RMB thousand

2006 2005
As a percentage As a percentage
in total amounts in total amounts
ltems Amount (%) Amount (%)
Life insurance business 4,774,306 78.0 2,833,510 84.1
Property and casualty
insurance business 645,304 10.5 291,711 8.7
[Banking business 70,689 1.2 6,658 0.2
Corporate business,
other  business  and
elimination 632,449 10.3 236,274 7.0
[Profit after tax 6,122,748 1000 | 3,368,153 100.0
4. Analysis of cash flow
Unit: RMB thousand
Items 2006 2005 Change (%)
Cash inflow from operating activities 96,829,403 69,544,704 39.2
Cash outflow from operating
o (59,471,689) (37,654,623) 57.9
activities
Net- ”cash flows from operating 37,357 714 31,800,081 171
activities
Cash inflow from investment
o 202,603,831 77,229,464 162.3
activities
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Cash outflow from investment

o (216,806,690) (112,310,554) 93.0
activities
Net cash flows from investment

o (14,202,859) (35,081,090) (59.5)
activities
HCash inflow from financing activities 256,707,728 119,455,013 114.9
Cash  outflow from financing

o (251,387,463) (113,907,290) 120.7
activities
Net cash flows from financing

o 5,320,265 5,547,723 4.1)
activities
Effect of changes in foreign

(66,862) (18,227) 266.8

exchange rate on cash
Net change in cash and cash

) 28,408,258 2,338,487 1,114.8
equivalents

The increase of cash inflow from operating activities during this year was mainly due to the
continuous increase of premium received. The increase of cash outflow from operating
activities during the year was mainly due to increase of various underwriting expenses such as
claims, maturities, surrenders, handling charges and commissions in line with the expansion of

the Company’s insurance business.

The increase of cash inflow from investment activities during this year was mainly due to
substantial increase of cash dividend received and cash received from assets purchased
under agreements to resell. The increase of cash outflow from investment activities during the
year was mainly due to rapid growth of cash payment for investment, assets purchased under

agreements to resell and deposits under agreements in line with the expansion of investment.

The increase of cash inflow from financing activities during the year was mainly due to the
substantial increase of cash received from assets sold under agreements to repurchase. The
increase of cash outflow from financing activities during the year was mainly due to the
increase of cash payment for assets sold under agreements to repurchase and the distribution

of dividends.

(I1) Segmental Results

1. Life insurance business
Unit: RMB thousand
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2006 2005 Change (%)
Underwriting income 68,357,559 58,038,687 17.8
Including: Premium income 68,988,858 58,848,897 17.2
Underwriting expenses (29,690,927) (24,409,694) 21.6
Including: Claim expenses (2,370,517) (2,058,224) 15.2
Payments on death and 106
medical claims (1,086,421) (982,244)
Payments on maturities (3,034,671) (3,263,281) (7.0)
Payments on annuities (2,770,432) (2,446,820) 13.2
Payments on 9 1
surrenders (8,493,282) (6,956,103)
Handling charges and 6.9
commission expenses (6,559,306) (5,168,121)
Operating expenses (5,464,888) (4,022,338) 35.9
Changes in reserves (51,988,011) (38,027,594) 36.7
lunderwriting losses (13,321,379) (4,398,601) 202.9
Investment income and interest 1318
income 20,010,886 8,632,419
[Policyholders’ dividends (1,486,737) (1,064,118) 39.7
"Net other income and expenses (514,018) (269,234) 90.9
loperating profit 4,688,752 2,900,466 61.7
Net non-operating income and (231.4)
expenses 85,091 (64,744)
[Profit before tax 4,773,843 2,835,722 68.3
"Income tax 463 (2,212) (120.9)
[Profit after tax 4,774,306 2,833,510 68.5

In 2006, the life insurance business of the Company recorded premium income of RMB 68,989

million, representing an increase of 17.2% as compared to the previous year.

With the expansion of our life insurance business, underwriting expenses in 2006 increased to
RMB29,691 million, representing an increase of 21.6% as compared to last year. Claim
expenses increased by 15.2% as compared to last year, which was mainly due to the higher
claim expenses incurred for our short-term accident and health products. The payments for
surrenders increased by 22.1% as compared to last year, which was mainly due to the

increase in payments for surrenders of our participating products. The change of handling
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charges and commission expenses was in line with the expansion of our business. The
increase in operating expenses was mainly due to the increase of premium income and the

expansion of our business.

In 2006, the investment income and interest income for our life insurance business amounted
to an aggregate of RMB20,011 million, representing a substantial increase of 131.8% as
compared to last year. The increase in investment income was mainly due to the expansion of
investment assets and the improvement of investment yield. Interest income of bond
investment was a key component of total investment income. In addition, benefited from a
strong stock market and appropriate investment strategies, investment income from securities

investment and equity investment fund increased significantly.

Policyholders’ dividends increased by 39.7% as compared to the previous year, which was
mainly due to the expansion of participating products and the realization of higher investment

income.

The substantial decrease of income tax for 2006 was mainly due to the substantial increase of
interest income from government bonds and dividend income from equity investment funds
which were entitled to certain tax exemptions and the preferential tax credit for the deductible

amount of taxable salary granted to Ping An Life in 2006.

Due to the above reasons, our life insurance business achieved profit after tax of RMB 4,774

million in 2006, representing a substantial increase of 68.5% as compared to 2005.

2. Property and casualty insurance business
Unit: RMB thousand

2006 2005 Change (%)

Underwriting income 13,354,569 9,344,960 42.9
Including: Premium income 16,966,094 12,760,115 33.0
Underwriting expenses (10,932,200) (7,012,456) 55.9
Including: Claim expenses (8,350,658) (6,163,585) 35.5
Handling charges (1,568,090) (817,373) 91.8

Operating expenses (3,157,618) (2,336,153) 35.2

Changes in reserves (2,414,647) (2,089,427) 15.6
"Underwriting profit 7,722 243,077 (96.8)
"Investment income and interest 665,004 396,004 67.9
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" income

"Net other income and expenses (25,066) (3,798) 560.0
loperating profit 647,660 635,283 1.9
Net non-operating income and

expenses (8,564) (7,654) 11.9
[Profit before tax 639,096 627,629 1.8
lincome tax 6,208 (335,918) (101.8)
"Profit after tax 645,304 291,711 121.2

In 2006, the property and casualty insurance business of the Company recorded premium
income of RMB13,355 million, representing an increase of 42.9% as compared to the previous
year. The rapid growth of property and casualty insurance business was firstly due to the
continuous growth of the PRC economy, secondly, the noticeable result of our persistent

reform in the structure and channel of property and casualty insurance business.

The change in claim expenses was in line with the upward momentum of premium income.
The increase of handling charges was due to the growth of premium income on the one hand,
and the increase of prevailing handling charge rate resulting from intensified competition on
the other hand. The increase of operating expenses was mainly due to the expansion of our

business.

Changes in reserves recorded an increase of 15.6%, which was mainly due to the rapid growth

of premium income.

In 2006, the investment income and interest income of our property and casualty insurance
business amounted to an aggregate of RMB665 million, representing an increase of 67.9% as
compared to last year. The increase of investment income was mainly due to the expansion of

investment assets and the improvement of investment yield.

The substantial decrease of income tax for this year was mainly due to the preferential tax

credit for the deductible amount of taxable salary granted to Ping An Property & Casualty.
Due to the above reasons, our property and casualty insurance business achieved profit after
tax of RMB645 million in 2006, representing a substantial increase of 121.2% as compared to

2005.

3. Banking business
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The operating income and net profit of our banking business achieved substantial increase in
2006, reaching RMB 247 million and RMB 71 million respectively. It was mainly due to the
consolidation of SZCB from December 15, 2006 and the approval of the provision of Rinminbi

services by Ping An Bank to corporate customers commencing from 2006.

Unit: RMB thousand

"Items 2006 2005
"Operating income 246,817 25,136
INet profi 70,689 6,658

4. Trust business

The trust business of the Company achieved operating income of RMB220 million and profit
after tax of RMB88 million (net of the amount attributable to the subsidiaries’ profit and loss
under the equity method). These increases were primarily due to the increase in assets held

under trust managed by Ping An Trust.

Unit: RMB thousand

ltems 2006 2005

Operating income 219,566 85,560

"Profit after tax 87,559 38,427

Unit: RMB thousand

Item December 31, 2006 December 31, 2005

IAssets under trust schemes 16,677,243 3,329,608

5. Securities business

The total income and net profit of the Company's securities business increased rapidly and
significantly in 2006, amounting to RMB1,236 milllion and RMB554 million respectively. These
increases were primarily due to the strong performance of the domestic stock market in
2006.Under the favorable conditions of an improved and booming market environment, the
fund raising and IPO activities in the securities market recovered strongly, and trading volume
increased significantly, as a result, Ping An Securities' brokerage service, investment banking
service, proprietary securities trading business and investment consultancy services all
recorded substantial growth.

Unit: RMB thousand

2006 2005

74




2006 FEEHRE
Operating income 1,235,559 244,624
Net profit 553,860 6,096

6. Other businesses

By the end of 2006, the scale of operation of our annuity business and health insurance
business were relatively small, so these companies made no material contribution to the

Group’s total income and profit.

IV. Embedded Value

In order to provide investors with an additional tool to understand our economic value and
business performance results, the Group has disclosed information regarding embedded value
in this section. The embedded value represents the shareholders’ adjusted net asset value
plus the value of the Group’s in-force life insurance business adjusted for the cost of regulatory
solvency margin deployed to support this business. The embedded value excludes the value

of future new business sales.

The Group has received advice from and consulted with Watson Wyatt Consultancy (Shanghai)
Ltd in the selection of basis and the calculation of the value of in-force life insurance business
and the value of one year’s new business. The Group remains wholly responsible for the
results and presentation of the embedded value which comprises the adjusted net asset and

the value of in-force life insurance business.

The calculation of embedded value necessarily makes a number of assumptions with respect
to future experience. As a result, future experience may vary from that assumed in the
calculation, and these variations may be material. The market value of the Group is measured
by the value of the Group’s shares on any particular day. In valuing the Group’s shares,
investors take into account a variety of information available to them and their own investment
criteria, therefore these calculated values should not be constructed as a direct reflection of

the actual market value.

(I) Components of Economic Value
Unit: RMB million

As at December 31, 2006 As at December 31, 2005

Adjusted net asset value 46,282 33,072

VaIL_Je of m-force _msurance (20,932) (18,089)
business written prior to June
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1999
Value of in-force insurance
business written since June 48,011 38,537
1999
Cost of holding the required (7.788) (5,157)

solvency margin

Embedded Value 65,573 48,363

Unit: RMB million

As at December 31, 2006 As at December 31, 2005

Value of one year's new

. 6,007 5,148
business
Cost of holdin_g the required (875) (609)
solvency margin
Value of one year’s new
business after cost of
solvency 5,132 4,539

The adjusted net asset value is based on the audited shareholders net assets of the Group as
measured on the PRC statutory basis. The values placed on certain assets have been
adjusted to the market values. It should be noted that the adjusted net asset is for the whole
Group, including Ping An Life and other business units, whilst the value of in-force insurance
business and the value of one year’s new business presented are only in respect of Ping An

Life and not other business units.

(II) Key Assumptions

The assumptions used in the embedded value calculation in 2006 have been made on a
“going concern” basis, assuming continuation of the economic and legal environment currently
prevailing in the PRC. The statutory reserving basis and solvency margin requirement were
assumed in the calculation. Certain portfolio assumptions were based on the Group’s own
recent experience as well as considering the more general PRC market and other life
insurance markets’ experience. The principal bases and assumptions used in the calculation

are described below:

1. Risk discount rate

The non investment-linked fund’s earned rate or 12% has been assumed in each future year
as the risk discount rate for the in-force life insurance business. The earned rate is the
investment return adjusted for tax paid. This specific discount rate approach for the in-force
business is to avoid understating the effect of losses arising from those high interest rate

guaranteed products we sold prior to June 1999. A level 12% has been assumed in each
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future year for the calculation of one-year’s new business value.

2. Investment returns

Future investment returns have been assumed to be 4.30% in 2007 and to increase 0.1%
every year to 4.70% in 201land thereafter for the non investment-linked fund. For the
investment-linked fund, future investment returns have been assumed to be 4.80% in 2007
and to increase 0.1% every year to 5.20% in 2011 and thereafter. These returns have been
derived by consideration of the current capital market condition, the Group’s current and
expected future asset allocations and associated investment returns for a range of major asset

classes.

3. Taxation

A 15% average income tax rate has been assumed. In addition, a 5.5% business tax rate has

been applied to the gross written premiums of the short-term accident insurance business.

4. Mortality

The experience mortality rates have been based on 65% and 60% of China Life (90-93) table
for male and female respectively for non annuitants. For annuitants, 75% of the China Life
Annuity (90-93) table has been assumed. The newly published China Life and annuity (00-03)
table has been used in calculating statutory reserves.

5. Morbidity

Morbidity assumptions have been based on the Group’s own pricing table. The loss ratios
have been assumed to be in the range of 15% and 75% for short term accident and health
insurance business.

6. Discontinuances

Policy discontinuance rates have been based on the Group’s recent experience studies. The

discontinuance rates are dependent on the pricing interest rate and the product type.

7. Expenses

Expenses assumptions have been based on the Group’s most recent expenses investigation.
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For calendar year 2006, the assumed expenses and commissions equated to around 77% of
the expenses allowance priced into the products. The unit maintenance expenses were

assumed to increase at 2% per annum.

8. Policyholder dividends

Policyholder dividends have been based on 80% of the interest and mortality surplus for
individual life and bancassurance participating business. For group life participating business,
dividends have been based on 90% of interest surplus only.

(IIT) New Business Volumes and Business Mix

The volume of new business sold and modeled during 2006 to calculate the value of one

year’'s new business was RMB23,698 million in terms of first year premium. The mix of the

new business measured by first year premium was:

Percentage
Individual life 46.1%
Long-term business 44.2%
Short-term business 1.9%
Group life 28.9%
Long-term business 19.9%
Short-term business 9.0%
Bancassurance 25.1%
Long-term business 25.1%
Total 100.0%

Note: Figures may not be additive due to rounding.

(IV) Embedded value movement

The table below shows how the embedded value grew to more than RMB65,573 million as at
December 31, 2006.

Unit: RMB million

2006 Illustration

Embedded value as at 48.363

December 31, 2005

Expected return on Expected growth of embedded value occurred in
2,967

year-start embedded value 2006.
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Value of one-year new 6222 The contribution came from new business sold
business ’ during 2006 and discounted at earned rate12%.
Assumption and modeling Statutory reserve valuation interest rates change,
changes (3.049) lapse rates change and tax rate change etc.

’ decreased embedded value on an aggregate

basis.
Market value adjustment The market value adjustment of equity
impact 9,206 | investments increased due to large unrealised
capital gains.

Investment return variance 3 399 Actual investment return in 2006 was higher than

’ the assumed return.
Other experience variances Other variances between actual experience and

447 assumptions.

Embedded value before 67 556 Embedded value before impact of capitalchange
capital changes ’ increased by 39.7%.
Shareholder dividends (1,982) | Dividends paid to shareholders during 2006.
Embedded value as at
December 31, 2006 65,573
Embedded value per share
as at December 31, 2006 10.58
(RMB)

Note: Figures may not be additive due to rounding.

(V) Sensitivity Analysis

The Group has investigated the effect, on the value of in-force business and the value of

one year’s new business, of varying independently certain assumptions regarding future

experience. Specifically, the following changes in assumptions have been considered:

* Risk discount rate

* Investment return increased by 25 basis points every year

* Investment return decreased by 25 basis points every year

* A 10% reduction in mortality and morbidity for assured lives

* A 10% reduction in policy discontinuance rates

* A 10% reduction in maintenance expense

* A 5% increase in the policyholders’ dividend payout ratio

Unit RMB million

Risk Discount Rate

Earned Earned Earned 12.0%
Rate/11.0% | Rate/12.0% | Rate/13.0%
Value of in-force business 20,797 19,291 17,895 21,309
Earned
11.0% 12.0% 13.0% Rate/12.0%
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Value of one vyear's new

_ 5,637 5,132 4,691 6,222
business

Unit RMB million
Assumption Value of Value of one year’s
in-force business | new business

Central case 19,291 5,132
Investment return increased by 25bp 23.699 5252
every year
Investment return decreased by 25bp 14,437 5.012
every year

5 - - -
10/o_ _reductlon in  mortality and 19,531 5223
morbidity rates

0 — . . .
10% reduction in policy discontinuance 19,915 5.329
rates

5 - - -
10% reduction in  maintenance 20,252 5251
expense
o i i i ’
5_/o_ increase in _the policyholders 18,209 5.006
dividend payout ratio

Note: Risk discount rates were earned rate/12.0% and 12.0% for in force business and new

business respectively.

V. The Impact of the Implementation of New Accounting Standards for Business

Enterprises on the Company

The Ministry of Finance issued “the Accounting Standards for Business Enterprises — Basic
Standards”( Caizhengbuling NO. 33) and 38 specific standards” (Caikuai[2006] NO. 3) in
February 2006 and issued “the Accounting Standards for Business Enterprises- Application
Guidelines” (Caikuai [2006] NO. 18) in October 2006 (“New Accounting Standards”), and the
Accounting Standards Commission of the Ministry of Finance issued “ the Experts’ Opinions on
Implementation of Accounting Standards for Business Enterprises (“Experts’ Opinions”) in
February 2007. The New Accounting Standards applied to listed companies and insurance
companies since January 1, 2007. According to our present understanding of “the Accounting
Standards for Business Enterprises No. 38 — First-time Adoption of Accounting Standards for
Business Enterprises”, Experts’ Opinions, and the Ministry of Finance’s documents relating to
the further interpretation of the New Accounting Standards, the Company’s analysis of the
impact on its accounting policies and accounting estimation and its financial condition and

results of operation as a result of adopting the New Accounting Standards as followed:

(I) Investment
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1. Financial assets at fair value through profit or loss and available-for-sale financial

assets

Under the Current Accounting Standards, the Group classified investment assets, in
accordance with “Accounting Standards for Business Enterprise — Investments” and
“Accounting System for Financial Institutions”, into “short term investments” and “long term
investments” based on the liquidity and the intentional holding period, and measured them at

the lower of cost and market price and the lower of cost and recoverable amount, respectively.

Under the New Accounting Standards, the Group shall classify investment assets within the
scope of financial instruments into “financial assets at fair value through profit or loss”,
“held-to-maturity investments”, “loans and receivables” and “available-for-sale financial assets”,
in accordance with “Accounting Standards for Business Enterprises No. 22 — Financial
Instruments: Recognition and Measurement”. Financial asset at fair value through profit or loss
are subsequently measured at fair value and the gains or losses arising from the fair value
changes are recorded in the profit or loss for the period; held-to-maturity investments and
loans and receivables are subsequently measured at amortised costs using effective interest
rates; available-for-sale financial assets are subsequently measured at fair value and the

differences between the fair value and the carrying amount are recorded in capital reserve.

In accordance with the requirements in Experts’ Opinions, the Group made retrospective
adjustment for this change. The differences between the fair values and the carrying amounts
of the financial assets at fair value through profit or loss and available for-sale financial assets,
based on the market quotations or valuation results, are RMB3,349,603 thousand and
RMB13,587,890 thousand, respectively, and are adjusted to increase the retained profits. This
change has a pre-tax impact to increase the shareholders’ equity as at January 1, 2007 by
RMB16,937,493 thousand.

2. Long term equity investment differences

Under the Current Accounting Standards, the excess of initial investment costs over share of
net assets of the investees is recorded,as equity investment differences and evenly amortised

over a certain period.

Under the New Accounting Standards, the excess of the cost of the business combination
which is not under common control over the acquired interest in the fair value of the identifiable
net assets of the investees shall be recognized as goodwill in accordance with “Accounting

Standards for Business Enterprises No. 20 — Business Combinations”. Goodwill is not
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amortised but subject to impairment testing at least annually at year end. The impairment of

goodwill cannot be reversed.

In accordance with the requirement in Experts’ Opinions, the Group made retrospective
adjustment. This change will have a pre-tax impact to increase the shareholders’ equity as at
January 1, 2007 by RMB57,705 thousand.

(II) Insurance

1. Adequacy test on insurance reserves
Under the Current Accounting Standards, when estimating insurance reserves, the Group did
not perform adequacy test on all insurance reserves, especially on incurred but not reported

claim reserves of non-life insurance.

Under the New Accounting Standards, the Group should provide for insurance reserves using
actuarial method, and perform adequacy tests on claim reserves, policyholders’ reserves and
long term health insurance reserves at least annually at year end and make adjustment, as
appropriate. Based on the results of the liability adequacy results, the Group should provide for
additional reserves to top up the reserve deficiency, if any, and if the related reserve is

adequate, no adjustment is made.

In accordance with requirement in Experts’ Opinions, the Group made retrospective
adjustments for this change to increase claim reserves and to reduce retained profits. This
change has a pre-tax impact to decrease the shareholders’ equity as at January 1, 2007 by
RMB1,401,149 thousand.

2. Effects of investment measurement methods on insurance policyholders’ reserves
Under the Current Accounting Standards, in calculating the policyholders’ reserves for
participating insurance and universal life insurance, the Group applied the investment yield

derived using the Current Accounting Standards.

As explained above in (1)1, in accordance with the New Accounting Standards, the Group
properly classified and measures its investment assets in accordance with Accounting
Standard for Business Enterprises No. 22 Financial Instruments: Recognition and
Measurement. In accordance with the requirements of Experts’ Opinions, the Group
recognizes the fair value changes in available-for-sale financial assets for both participating
insurance and universal life insurance in liabilities for those portions that are reasonably

attributable to the policyholders and in capital reserve for those that are attributable to the
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shareholders. For financial assets at fair value through profit or loss, the changes in fair values
are recorded in liabilities for those portions that are reasonably attributable to the policyholders

and in profit or loss for the period for those are attributable to the shareholders.

In accordance with requirement in Experts’ Opinions, the Group made retrospective
adjustments for this change to increase policyholders’ reserves and to correspondingly
decrease retained profits and capital reserve. From the perspective of recognizing liabilities for
those portions that can be reasonably attributed to the policyholders, this change has a pre-tax
impact to decrease the shareholders’ equity as at January 1, 2007 by RMB5,726,528

thousand.

3. Reinsurance arrangement
Under the Current Accounting Standards, various insurance reserves of the Company are

recognised net of reinsurers’ share of reserves.

In accordance with Accounting Standards for Business Enterprises No0.26 — Reinsurance
Arrangements, the Company will need to separately present the gross amounts of the various
insurance liabilities arising from original insurance contracts and the related reserves and

other assets recoverable from reinsurers.

The Company currently estimates that this change will lead to a reclassification and
presentation of the mentioned items, but will not have a material impact on shareholders’

equity of the Company as at January 1, 2007 under the New Accounting Standards.

4. Insurance risk

Under the Current Accounting Standards, the Company does not take into consideration

whether the insurance contract bears insurance risk when recognizing premium income.

Under the New Accounting Standards, the Company shall recognize premium income in
accordance with Accounting Standards for Business Enterprises No.25 — Original Insurance
Contracts. Premium income shall only be recognized for insurance contracts that transfers
insurance risks to the Company. If the contract does not bear insurance risks, premium income
shall not be recognized. For contracts where there are both insurance risks and other risks and
can be separately measured, the portion related to insurance risks shall be accounted for as
premium income while the portion related to other risks shall be accounted for accordingly as a

non-insurance contract.
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The Company currently estimates that, as a result of such change, premium income and
Policyholders’ reserves recognised in accordance with the New Accounting Standards may be
lower than that recognised in accordance with the Current Accounting Standards. The
difference in premiums will be recognised as policyholders’ liabilities. However, such a change
will not have a material impact on the Company’s shareholders’ equity of the Company as at

January 1, 2007 under the New Accounting Standards.

(II) Derivative financial instruments

Under the Current Accounting Standards, the Group generally did not recognize derivative

financial instruments in the financial statements but treated them as off-balance sheet items.

Under the New Accounting Standards, the Group shall classify derivative financial instruments
as financial assets or financial liabilities at fair value through profit or loss, in accordance with
Accounting Standard for Business Enterprises No. 22 — Financial Instruments: Recognition
and Measurement, and subsequently measure them at fair value and the gains or losses

arising from the fair value changes are recorded in the profit or loss for the period.

In accordance with requirement in Experts’ Opinions, the Group made retrospective
adjustment to recognize financial liabilities arising from the derivative financial instruments, at
fair value, and correspondingly to decrease the retained profits. This change has a pre-tax

impact to decrease the shareholders’ equity as at January 1, 2007 by RMB2,239 thousand.

(IV) Land use rights
Under the Current Accounting Standards, the Group did not amortise land use rights which are

included in the construction in progress.

Under the New Accounting Standards, land use rights shall be recognized as intangible assets

and be amortised since when they are available for use.

In accordance with the requirement in Experts’ Opinions, the Group made retrospective
adjustment for this change to amortise the land use rights which were included in the
construction in progress and to correspondingly decrease the retained profits. This change
has a pre-tax impact to decrease the shareholders’ equity as at January 1, 2007 by
RMB56,485 thousand.

(V) Deferred tax
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Differences between the new and old Accounting Standards in respect of ( I ) to (IV) above
will result in a decrease of deferred tax assets/increase of deferred tax liabilities, and a
corresponding decrease in retained profits. This change reduces shareholders’ equity as at
January 1, 2007 by RMB1,131,086 thousand.

(VI) Shareholders’ equity

Differences between the new and old Accounting Standards in respect of (1) to (V) above

result in an increase of RMB86,281 thousand in minority interests.

Under the Current Accounting Standards, the Company classifies the minority interests as one

separate category which is not a part of shareholders’ equity.

Under the New Accounting Standards, the minority interests and shareholders’ equity
attributable to equity holders of the parent jointly constitute shareholders’ equity in the

consolidated financial statements.

In accordance with the requirements of the New Accounting Standards, the Group’s minority
interests amounting to RMB1,366,391 thousand is now presented as a part of shareholders’

equity in the balance sheets.

According to the current evaluation of the management of the Company, as the application of
the New Accounting Standards will not have a comparatably material impact on other aspects,

none of these impacts are illustrated herein.

The above-mentioned effects of the implementation of the New Accounting Standards on the
Company are estimated on the basis of the Company’s understanding of the New Accounting
Standards, the Experts’ Opinions and relevant guidelines issued by the Ministry of Finance and
the CIRC, therefore actual effects may vary due to factors such as further interpretation of the
New Accounting Standards by the Ministry of Finance, the understanding of the industry, the

Company’s business scale and structure and market sentiments.

Reconciliation statement for equity differences between new and old PRC Accounting

Standards is as follows:

Unit: RMB thousand

ltems Amount

Shareholders’ equity as at December 31, 2006 (Old 36,667,865
Accounting Standards)
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Long-term equity investment differences 57,705
Financial assets at fair value through profit or loss and
available-for-sale financial assets 16,937,493
Derivative financial instruments (2,239)
Policyholders’ reserves (5,726,528)
Claim reserves (1,401,149)
Land use rights (56,485)
Income tax (1,131,086)
Others (86,281)
Shareholders’ Equity attributable to shareholders of the
parent company as at January 1, 2007 (New Accounting
Standards) 45,259,295
Changes in presentation of minority interests 1,366,391
Shareholders’ equity as at January 1, 2007 (New Accounting 46,625,686
Standards)

VI. Information on The Investments of the Company

(I) Use of subscription proceeds

Proceeds from the initial public offering of H shares of the Company in 2004 have been fully
utilized for the general purposes of the Company and for the improvement of its operating
activities. The proceeds formed part of the Company’s working capital and were used in

accordance with the applicable rules and regulations of the relevant supervisory authorities.

Major equity investments during the reporting period are as follows:

1. Acquisition of the SZCB

On July 28, 2006, the Company entered into a share purchase agreement with Shenzhen
Investment Holdings Co., Ltd. and other independent third parties to acquire 1,008,186,384
shares held in SZCB by them at a consideration of approximately RMB1,008 million. In
addition, as part of the reorganization of SZCB, the Company also entered into a share
subscription agreement with SZCB on July 28, 2006, in relation to the subscription of a further
3,902 million new shares in SZCB at a consideration of RMB3,902 million. Both the share
purchase and share subscription mentioned above have been approved by the CBRC on
November 30, 2006. Further, the Board of SZCB approved on December 15, 2006 the transfer
of 6,611,320 shares in SZCB from the other shareholders of SZCB to the Company. After
completion of the above share purchase, share subscription and share transfer on December
15, 2006, SZCB became a 89.36% owned subsidiary of the Company.
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2. Capital injection into Ping An Property & Casualty

Having obtained the approval from the CIRC on October 17, 2006, the Company and other
shareholders of Ping An Property & Casualty injected additional capital of RMB1,400 million
into Ping An Property & Casualty. After that, the paid-up capital of Ping An Property & Casualty
increased to RMB3,000 million.

3. Capital Injection into China Ping An Insurance Overseas (Holdings) Limited (“Ping An

Overseas”)

On December 20, 2006, the Company injected additional capital of HK$500 million into Ping
An Overseas. After the injection, the paid-up capital of Ping An Overseas increased to HK$555

million.
(II) The use of funds other than subscription proceeds

The funds other than subscription proceeds of the Company are from its core insurance
business. The Company use the insurance funds in strict compliance with the relevant rules
and regulations of the CIRC, and the investment of all insurance funds was made in the

ordinary course of business of the Company.

VII. Routine works of the Board of Directors

(I ) Meetings and resolutions of the Board of Directors

1. The Company held its 15" board meeting of the 6th Board of Directors in Shenzhen on
March 29, 2006, at which the 2005 annual report, the proposed amendments to the Articles of
Association, the 2005 internal control assessment report, the 2005 risk assessment report and

the 2005 compliance report of the Company were considered and approved.

2. The Company held its 1* board meeting of the 7th Board of Directors in Shenzhen on May
26, 2006, at which the Chairman, Vice Chairman and secretary of the 7" Board of Directors
were selected while the members of the new Audit Committee, Nomination Committee and

Remuneration Committee under the Board of Directors were also selected and appointed.

3. The Company held its 2" board meeting of the 7th Board of Directors in Shenzhen on July
19, 2006, at which the resolution in relation to the reorganization of SZCB was considered and

approved.
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4. The Company held its 3" board meeting of the 7th Board of Directors in Shenzhen on

August 15, 2006, at which the 2006 interim report was considered and approved.

5. The Company held its 4" board meeting of the 7th Board of Directors in Shenzhen on
September 26, 2006, at which the resolution in relation to the application for the listing of A

shares by means of an IPO was considered and approved.

6. The Company held its 5" board meeting of the 7th Board of Directors on November 11,
2006 by means of telephone conference, at which the resolution in relation to subscription of
additional shares issued by Shanghai Pudong Development Bank was considered and

approved by voting.

7. The Company held its 6" board meeting of the 7th Board of Directors in Dalian on
November 22, 2006, at which the resolution in relation to the appointment of Mr. John Pearce
as the Vice President and Chief Investment Officer and the resolution in relation to the
appointment of Mr. CHEN Kexiang, Mr.REN Huichuan, Mr. GOH Yethun and Mr. LO Sai Lai as

Vice Presidents were considered and approved.

(II) Implementation by the Board of Directors of the resolutions passed at the general

meeting

During the reporting period, the Board of Directors of the Company has diligently implemented
the resolutions passed at the general meeting in compliance with the requirements of relevant
laws and regulations and the Articles of Association of the Company and has completed

various tasks decided at the general meeting.
VIII. Profit appropriation plan

Pursuant to the Articles of Association of Ping An Insurance (Group) Company of China, Ltd.
(“Articles of Association”) and other relevant requirements, the Company shall, when
determining the profit available for distribution to shareholders, provide for the statutory
surplus reserve fund based on the net profit stated in the PRC Accounting Standards financial
statements. The net profit stated in the PRC Accounting Standards audited financial
statements of the parent company was RMB5,997 million, and 10% of which was allocated to

the statutory revenue reserve in 2006.

Meanwhile, according to the relevant requirements, when determining the profit available for
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distribution to shareholders based on the PRC Accounting Standards financial statements, the
Company provided for an amount of RMB41 million to the general provision of SZCB, Ping An
Bank and Ping An Trust according to a certain proportion of their risk assets and the
Company’s respective shareholding percentage in these subsidiaries, and an amount of
RMB17 million to the general risk provision at 10% of the profit after tax of Ping An Securities
in proportion to the Company’s shareholding percentage in that subsidiary and an amount of
RMB29 million to the loss provision for trust business at 5% of the profit after tax of Ping An

Trust in proportion to the Company’s shareholding percentage in that subsidiary.

Having made the above allocations to statutory funds and brought forward the unappropriated
profit from the prior year, the Company’s profit available for distribution to shareholders
amounted to RMB8,678 million and RMB1,686 million respectively according to the PRC

Accounting Standards financial statements and the IFRS financial statements.

Pursuant to the Articles of Association and other relevant requirements, the Company’s profit
available for distribution to shareholders was determined to be RMB1,686 million which was

the lower of the above figures.

The Company proposes to declare a cash dividend for 2006 of RMBO0.22 per share, or
RMB1,616 million in aggregate which is calculated on a basis of total share capital of
7,345,053,334 shares (including the additional share capital issued upon the initial public
offering of A shares). The remaining unappropriated profit has been carried forward to the year
2007.
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SECTION 9 REPORT OF THE SUPERVISORY COMMITTEE

During the reporting period, the Supervisory Committee has duly carried out its supervisory
duties in a stringent manner and adhered to the principles of fairness and honesty to
effectively protect the interests of the Company and its employees and shareholders in
accordance with the relevant provisions of the Company Law and the Company’s Articles of

Association.

I. The Work of the Supervisory Committee

On March 28, 2006, the 2005 Financial Review Meeting of the Supervisory Committee was
held in Shenzhen Guanlan Ping An School of Financial Services. During the meeting, the
Supervisory Committee considered and approved unanimously the 2005 Financial Review
Report as well as the Feedbacks to the Questions and Recommendations in the Supervisory
Committee Investigation Report, and reviewed and approved: (i) the 2005 financial statements
and a preliminary draft of the auditor’s report which were prepared in accordance with the PRC
Generally Accepted Accounting Principles and (ii) the 2005 financial statements and a
preliminary draft of the auditor’'s report which were prepared in accordance with the

International Financial Reporting Standards.

On March 29, 2006, the seventh meeting of the fourth Supervisory Committee was held in
Shenzhen Guanlan Ping An School of Financial Services. During the meeting, the 2005
Report of the Supervisory Committee, the Proposal concerning the Candidate of the
Non-employee’s representative of the fifth Supervisory Committee and the remuneration
thereof, the Work Rules for the Supervisory Committee, the Code of Conduct for Supervisors
were approved, and the 2005 Report on the Anticorruption Campaign and the 2005

Assessment Report on Internal Control were reviewed.

From May 26 to June 5, 2006, the first meeting of the fifth Supervisory Committee was held
through written communication and voting. During the meeting, the Resolution relating to
Electing Mr. Xiao Shaolian as the Chairman of the fifth Supervisory Committee was

considered and approved.

On August 15, 2006, the second meeting of the fifth Supervisory Committee was held in
Shenzhen Guanlan Ping An School of Financial Services. During the meeting, the Company
Internal Control Implementation Report for the first half of 2006 and the Brief Report on

Compliance with the Code on Corporate Governance Practices were considered.
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From September 19 to September 29, 2006, the third meeting of the fifth Supervisory

Committee was held through written communication and voting. During the meeting, the Rules

of Procedures of the Supervisory Committee was considered and approved unanimously.

The details of the attendance of the Supervisory Committee meetings by the members are set

out as follows:

Class of Name No. of Supervisory | Percentage of
Supervisors Committee attendance
meetings
attended/held
Independent XIAO Shaolian 4/4 100%
Supervisors (Chairman)
SUN Fuxin 4/4 100%
DONG Likun 3/3* 100%
CHEN Shangwu 1/1 100%
(retired on May 25,
2006)
Supervisors as CHE Feng 3/3* 100%
representatives
of shareholders
LIN Li 3/3* 100%
DUAN Weihong 4/4 100%
ZHOU Fulin (retired 1/1 100%
on May 25, 2006)
CHEN Bohai (retired 1/1 100%
on May 25, 2006)
Supervisors as HE Peiquan (retired 1/1 100%
representatives on May 25, 2006)
of employees
SONG Liankun 1/1 100%
(retired on May 25,
2006)
HU Jie 3/3* 100%
HE Shi 4/4 100%
WANG Wenjun 3/3* 100%
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*The Supervisors, namely Dong Likun, Che Feng, Lin Li, Hu Jie and Wang Wenjun, were appointed as

the Supervisors of the Company with effective from May 25, 2006.

In November 2006, certain members of the Supervisory Committee and the representatives of
Independent Non-executive Directors of the Company conducted inspection and reviewed of
the Group’s Integrated Operating Centre in Zhang Jiang High-tech Park. During the reporting
period, members of the Supervisory Committee attended the 2006 Annual General Meeting,
the First Extraordinary General Meeting in 2006, the Second Extraordinary General Meeting in
2006, the First Domestic Shareholders’ Class Meeting in 2006, the First H Shareholders’ Class

Meeting in 2006 and the seven meetings of the Board of Directors.

II. Independent Opinion on the Relevant Issues from the Supervisory Committee

(I) Lawful operation

During the reporting period, the Company operated and managed its businesses in
accordance with the laws. Its operational results were objective and true. There was greater
development and improvement in the depth and scope of internal control management. Its
operational decision-making processes were lawful. The Directors and other senior
management staffs were cautious, serious and diligent in the business operations and
management processes. They had never breached any laws, regulations, and the Articles of

Associations of the Company or harmed the interests of the shareholders.

(II') Authenticity of the financial statement

Ernst & Young Hua Ming and Ernst & Young have issued the standard unqualified auditor’s
reports in accordance with the PRC and international accounting principles respectively for the
Company’s financial statement of the year. The financial statement truly, fairly and accurately

reflected the financial condition and results of operations of the Company.

(IT) Use of proceeds from the Company’s initial public offering

The net proceeds from the Company’s issue of H shares at the time of its listing in 2004,
amounted to approximately RMB13,826 million. The proceeds were used, as stated in the
prospectus of the Company, for general corporate purposes, fulfilling future repayment ability
requirement, business development, strategic transactions, etc. The actual application of the
proceeds was in accordance with the commitment made in the prospectus. The Company

applied the proceeds reasonably and strictly according to the proposed use of proceeds.

(IV) Company’s acquisition and asset disposal

The Company acquired 1,008 million shares of SZCB which held by 11 selling shareholders,
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including Shenzhen Investment Holdings Co. Ltd., and subscribed for a further 3,902 million
new shares of SZCB in December 2006. The Supervisory Committee considered that the
terms of above-mentioned Share Purchase Agreement and Subscription Agreement were fair
and reasonable to the shareholders, and the acquisition and subscription were in the interests

of the Company and shareholders as a whole.

(V)Connected transactions
During the reporting period, the Company’s connected transactions have not harmed the rights

of the shareholders and the interests of the Company.

(VI) Internal Control System

The Company has set up a more complete, reasonable and effective internal control system.

(VII) Implementation of the resolutions approved in the shareholders’ general meetings

The members of the Supervisory Committee attended the meetings of the Board of Directors
and the shareholders’ general meetings, and did not have any objection on the reports and
proposals which submitted to the shareholders’ general meetings by the Board of Directors.
The Supervisory Committee has monitored the implementation of the resolutions approved in
the shareholders’ general meetings and considers that the Board of Directors can seriously

implement the resolutions approved n the shareholders’ general meetings.

In the coming year, the Supervisory Committee will further enhance its work principles and
fully implement scientific development perspective. It will continue to carry out its duties in
accordance with the relevant provisions of the Company Law, the Articles of Association of the
Company and the Listing Rules. It will especially comply with the regulatory requirements after
the successful IPO of its A shares in the PRC, and adhere to the principles of diligence,
fairness and honesty, maximize its supervisory efforts with the aim of protecting the interests
of the Company and its shareholders as a whole and commit to perform supervisory duties

honestly and diligently, so as to achieve the best results in all respects.
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SECTION 10 SIGNIFICANT EVENTS

I _Material Litigation or Arbitration

The Company was not involved in any material litigation or arbitration during the reporting period.

II .Acquisition and Disposal of Assets and Merger during the Reporting Period
(I) Acquisition of assets

On July 28, 2006, the Company entered into a share purchase agreement with Shenzhen
Investment Holdings Co., Ltd. and other independent third parties to acquire 1,008,186,384 shares
of SZCB held by them for a consideration of around RMB1, 008 million. Further, as part of the
reorganization of SZCB and pursuant to the said share purchase agreement, the Company also
entered into a subscription agreement with SZCB on the same date to subscribe for 3,902 million
new shares in SZCB for a consideration of around RMB3,902 million. The above acquisition and
share subscription was approved by CBRC on November 30, 2006. Moreover, on December 15,
2006, the directors of SZCB approved the transfer of 6,611,320 ordinary shares of SZCB from
other SZCB shareholders to the Company. Upon completion of the acquisition, shares
subscription and shares transfer on December 15, 2006, SZCB has become a subsidiary of the
Company, in which the Company’s equity interests amounts to about 89.36%.

By the end of 2006, the Group has become SZCB’s largest shareholder through equity transfer
and contribution of capital. Basing on the Company’s strategy of building up a comprehensive
financial service platform, the banking business in future will become one of the key sources of the
Group’s profits, and the importance and contribution of its distribution channel will gradually
increase. The acquisition will have positive effect on the Company’s business continuity.

(II) Merger

The Company had no merger during the year.

III. Material Connected Transactions during The reporting Period

The Company had no material connected transactions during the year.
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IV. Custody

The Company had no discloseable custody business during the year.

V. Contracting

The Company had no discloseable contracting business during the year.

VI. Lease

The Company had no discloseable lease business during the year.

VI. Guarantees

Unit:RMB thousand

External guarantees provided by the Company (excluding guarantees in favour of

subsidiaries)

Whether
Whether | provided in
Guaranteed | Date of Amounts Type of Term of
_ fully favour of
party incurrence guaranteed guarantee | guarantee
performed | connected
parties
Total amount guaranteed during the reporting period -
Total balance of amount guaranteed at the end of the
reporting period
Guarantees provided in favour of subsidiaries
Total amount guaranteed in favour of subsidiaries during
. : 1,599,757
the reporting period
Total balance of amount guaranteed in favour of
1,599,757

subsidiaries at the end of the reporting period

Total amount guaranteed by the Company (including guarantees in favour of subsidiaries)

Total amount guaranteed

1,599,757
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Total guaranteed amount as a percentage of net assets of
the Company (%)

4.4

of which:

Amounts of guarantees provided in favour of
shareholders, de facto controllers and their connected
parties

Amount of debt guarantee provided directly or indirectly in
favour of parties with a gearing ratio exceeding 70%

Amount of total guarantee exceeding 50% of net assets

Aggregated amount of above three guarantees

VII. Asset Management on Trust

The Company had no asset management on trust during the year.

IX. Other Material Contracts

The Company had no other discloseable material contracts during the reporting period.

X . Implementation of Undertakings

When the Company issued its H shares in June 2004, as approved by CIRC through its Reply on

the Issue of the Conversion of the Shares Held by Ping An Insurance Group’s Foreign

Shareholders to the Overseas H shares (Baojianfagai N0.[2004]61) and CSRC’s Reply Regarding

the Approval of the Ping An Insurance (Group) Company Ltd. of China's Issuing Overseas Listed
H Shares(Zhengjianguohe N0.[2004]18), the 1,170,751,698 non-listed foreign shares held by the
foreign shareholders of the Company were converted to H shares. HSBC Insurance Holdings

Limited and Dai-Ichi Mutual Life Insurance Company, both as shareholders of the Company, each

agreed not to sell any of their converted H shares in three years since the listing of H shares. Till

end of the reporting period, neither HSBC Insurance Holdings Limited nor Dai-Ichi Mutual Life

Insurance Company had sold any of their shares of the Company.
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XI. Appointment or Termination of Appointment of the Auditors

According to a resolution passed at its annual general meeting in 2005, the Company reappointed
Ernst & Young Hua Ming Certified Public Accountants and Ernst & Young (hereinafter collectively
referred to as “Ernst & Young”) as the auditors of financial statements prepared in accordance with
PRC Accounting Standards and with IFRS respectively. In 2006, the total remuneration paid to
Ernst & Young by the Company amounted to RMB26.35 million, consisting of RMB13.65 million for
annual audit fees, RMB 9 million for A Share IPO fees and RMB3.7 million for other non-audit
service fees. Ernst & Young has provided the Company with audit services for 5 consecutive

years.

XI. Punishment and Reforms on the Company, its Directors, Supervisors, Senior

Management, Shareholders, and De Facto Controllers

During the reporting period, none of the Company, its directors, supervisors, senior management,
shareholders and de facto controllers was a subject of inspection, administrative punishment or
criticism by CSRC or public censure by stock exchange.

X1, Internal Control and System Construction of the Company

Over the years, the Company has built up a sound and well-balanced corporate governance
structure and a healthy internal control environment. Based on a strong corporate governance
foundation and effective internal control systems within our business units, the Company has
successfully implemented a comprehensive risk management framework. The result of these
efforts served to support the continuous and steady growth of the Company under an
ever-improving internal control environment. In fact, during the last two years we have witnessed a
significant decrease in the number of occurrences, severity and amount of penalty arising from

areas of non-compliance.

In light of the Company’s vision of being one of the best “leading international financial services
institution” in the world, the Company has adopted the internationally recognized
“COSO-Enterprise Risk Management” framework as its core risk management model. The Centre
of Internal Control Management has been established with a three-tiered risk management
infrastructure. Group Compliance Department acts as the first “gate-keeper” of business risks and
is responsible for reviewing the design and implementation of functional and operational policies
and procedures. Business units are responsible for their daily and routine business activities and
will act as the day-to-day “guardian” of risk. The Audit and Supervisory Department, in conducting
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its regular and ad-hoc inspection of business units examines the implementation of various
measures in addressing all the business risks. Working together the three-tiered structure has
managed to contain and control the overall risk within the acceptable level to the Group.

The Centre of Internal Control Management extended its risk management mechanism through
the setting up of Compliance Committee, Compliance management structure and Audit
department within each subsidiary and, in some cases, each regional office. With an Audit and
Supervisory network comprised of over 300 dedicated staff, the Group has successfully reached
various offices and branches in its risk management activities, and is the first company in China to
utilize the Audit Workbench and IT Audit approach in running its operations.

During the reporting period, audits were conducted for all head branches (i.e. 100% coverage),
and for over 50% of the branches and sub-branches. Compliance review and self-assessment
exercise have also been conducted in most business units. As part of its effort in achieving
world-class standards in internal control and risk management, the Company has prepared and
revised various procedures manuals such as “Audit Management Manual’, “Compliance
Management Manual”, “Responsibility Assigning Measures for cases of Material Violations of
Rules and Regulations”, “Red, Yellow, Blue Disciplinary Policy’, “New Policies Review

Procedures” and “Supervision Measures on Anti-Money Laundering”, etc.

The Company will continue to seek every opportunity in working on improvements in this very
important area: that of assessing all the risk aspects of business units together under attain an

integrated risk management framework.

XIV. Other significant events

In 2006, the 6th Board of Directors and the 4th Supervision Committee were reelected, and more
than one third of the supervisors were changed. The re-election was made in accordance with the

Articles of Association of the Company, and was in line with the requirements of the Company’s
operation and development.
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SECTION 11 AUDITED FINANCIAL STATEMENTS

Ernst & Young Hua Ming has audited the financial statements of the Company and has issued an

unqualified auditors' opinion.

Please refer to audited financial statements in “Section 13 Attachment”.
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SECTION 12 DOCUMENTS AVAILABLE FOR INSPECTION

1. The original copy of the annual report with signature of the Chairman of the Company.

2. The financial statements with signatures of the legal representative and the chief financial officer of

the Company.

3. The original copy of the auditors’ report duly sealed by the accounting firm, together with the

signature and seal of the certified public accountant.

4. The original copies of all the documents and announcements disclosed by the Company in
“Shanghai Securities Daily”, “Securities Times” and “China Securities Daily” during the reporting
period.

5. The Articles of Association of Ping An Insurance (Group) Company of China, Ltd.
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SECTION 13 ATTACHMENT

Audited financial statements for the year ended December 31, 2006 of the Company

Chairman and Chief Executive Officer = MA Mingzhe

The Board of Directors of
Ping An Insurance (Group) Company of China, Ltd.

April 11, 2007
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AUDITORS REPORT

Ernst & Young Hua Ming (2007) Shen Zi N0.60468101-B24

To the shareholders of
Ping An I nsurance (Group) Company of China, Ltd.

We have audited the accompanying financial statements of Ping An Insurance (Group) Company of
China, Ltd.(the “Company”) and its subsidiaries (the “Group’), which comprise the consolidated and
company balance sheets as at December 31, 2006, the consolidated and company income statements,
profit appropriation statements and cash flow statements for the year then ended and notes to the
financial statements.

Management 5 Responsibility for the Financial Satements

The management is responsible for preparing financial statements in accordance with Accounting
Standards for Business Enterprises and the Accounting System for Financial Ingtitutions. This
responsibility includes (1) designing, implementing and maintaining internal controls relevant to the
preparation of the financial statements that are free from material misstatement whether dueto fraud or
error; (2) selecting and applying appropriate accounting policies; and (3) making accounting estimates
that are reasonable in the circumstances.

Auditor s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with the Chinese Auditing Standards issued by the Chinese I nstitute
of Certified Public Accountants. Those standards require that we comply with ethical requirements and
plan and perform the audit to obtain a reasonable assurance as to whether the financial statements are
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, we consider the internal controls relevant to the entity’s
preparation of financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s
internal controls. An audit also includes evaluating the appropriateness of the accounting polices used
and the reasonableness of the accounting estimates made by management, as well as evaluating the
overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion

In our opinion, the financial statements have been prepared in accordance with Accounting Standards
for Business Enterprises and the Accounting System for Financial Institutions, and present fairly, in all
material aspects, the financial position of the Group and the Company as at December 31, 2006 and
theresults of its operations and its cash flows for the year then ended.



Ernst & Young Hua Ming Chinese Certified Public Accountant ~ Zhang Xiaodong

Beijing, The People’s Republic of China

Chinese Certified Public Accountant ~ Huang Yuedong

April 11, 2007



PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.

CONSOLIDATED BALANCE SHEET
DECEMBER 31, 2006
(IN RMB THOUSAND)

ASSETS

CURRENT ASSETS:
Cash on hand
Cash at bank
Balances with clearing companies
Precious metal

Balances with central bank

Due from banks and other financial ingtitutions

Short-term investments

Placements with banks and other financial
ingtitutions

Short-term loans

Policy loans

Assets purchased under agreementsto resdll

Discounted bills

Bills negotiation of export and import L/C

Interest receivables

Premium receivables

Receivables from reinsurers

Prepaid claims

Reinsurance deposits

Deposits with stock and futures exchanges

Other receivables

Materials

Low-value consumables

Deferred expenses

Financial guarantees

Dividendsreceivable

Long-term bond investments due within one year

Total current assets

LONG-TERM INVESTMENTS:
Long-term equity investments
Consolidation surplus
Long-term bond investments
Long-term fund investments

Total long-term investments

Medium to long-term loans
Overdue loans

Non-accrual loans

Less: Loan loss provisons

Fixed assets:
Fixed assets, at cost
Less: accumulated depreciation
Fixed assets, net
Less impairment |osses
Fixed assets, net
Construction in progress
Fixed assets disposal

Total fixed assets

INTANGIBLE ASSETSAND OTHER ASSETS:
Intangible assets
Long-term deferred expenses
Statutory deposits
Repossessed assets
Other long-term assets
Separate account assets

Total intangible assets and other assets

DEFERRED TAX:
Deferred tax assets

Total assets

NotesV

OO ~NO U rwWN Ll ol

© ©

10

13

[e2NerNerle]

17

18
19

38

20

December 31, 2006

347,282
89,788,851
1,134,759
111,001

7,713,643
2,840,207
24,148,945

1,727,381
10,709,388
1,380,990
6,950,915
12,633,786
317,596
609,230
3,072,759
787,042
135,229

43

74,047
2,674,855
2,501
113,813
121,674
94,040
42,735
2,506,243

170,038,955

13,387,680
599,497
192,024,584
5,193,156

211,204,917

24,240,283
895,441
2,785,888
(2,430,726)

9,153,167
(2,932,216)

6,220,951
(191,972)

6,028,979
1,233,773
(819)

7,261,933

158,506
60,818
1,520,000
463,871
29,384
24,931,681

27,164,260

630,100

441,791,056

The accompanying notes on pages 19 to 127 form an integral part of these financial statements.

December 31, 2005

14,150
80,290,899
176,987

20,271
426,491
16,532,789

131,3%4
400,882
864,483

438,098
748,808
720,124
226,016
44
42,120
467,481
4,132
88,835
94,348

779,804

102,468,156

3,006,663
330,433
151,965,803
6,977,965

162,280,864

129,667

93,550
(93,550)

7,070,964
(2,234,777)

4,836,187
(323,275)

4,512,912
1,318,974
(73)

5,831,813

151,583
36,915
1,240,000
7,834
38,839
15,897,584

17,372,755

20,487

288,103,742




PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.

CONSOLIDATED BALANCE SHEET (CONTINUED)

LIABILITIESAND SHAREHOLDERS EQUITY

CURRENT LIABILITIES:
Short-term borrowings
Short-term deposits
Short-term saving deposits

Dueto banksand other financial institutions
Placements from banks and other financial

ingtitutions

Assets sold under agreements to repurchase

Handling charges payable
Commission payable
Duetoreinsurers

Premium received in advance
Deposits from reinsurers
Guarantee deposits

Inward and outward remittances
Interest payable

Salary payable

Welfare payable

Warrants payable

Policyholder dividends payable
Dividends payable

Taxes payable

Other payables

Accrued expenses

Claim reserves

Unearned premium reserves
Insurance guarantee fund
Customer deposits

Other current liabilities
Long-term liabilities due within one year

Total current liabilities

LONG-TERM LIABILITIES:
Long-term deposits
Long-term saving deposits
Long-term guarantee deposits
Long-term borrowings
Long-term unearned premium reserves
Policyholders’ reserves for life insurance
Long-term reserves for health insurance
Deposits from policyholders
Other long-term liabilities
Separate account liahilities
Including: Separate account reserves

Total long-term liahilities

Total liabilities

DECEMBER 31, 2006
(IN RMB THOUSAND)

NotesV

21

23

24

25

26

27

28
29
30

31
32

33

34

35
36

38

December 31, 2006

526,710
50,626,577
10,725,197

3,464,731

991,705
13,436,183
117,714
776,008
746,051
1,351,586
614
5,484,740
248,673
309,139
1,723,438
295,380
88,319
4,106,627
81,018
1,119,832
2,191,157
75,146
6,155,458
8,702,315
81,857
3,750,122
190,772
1,577,482

118,944,551

3,043,310
454,522
49,386
155,000
2,408,042
223,721,661
30,126,399
36,745
1,016
24,931,681
19,812,450

284,927,762

403,872,313

The accompanying notes on pages 19 to 127 form an integral part of these financial statements.

December 31, 2005

18,077

36,376

7,095,400
76,166
556,731
532,903
1,879,808
58,121
76,664

5,134
475,497
142,411

2,864,005
75,909
672,725
1,355,709
16,462
4,928,257
6,240,733
60,110
1,729,716

28,896,914

2,413,790
183,096,087
24,568,558
40,101
1,862
15,897,584
15,276,242

226,017,982

254,914,896




PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
CONSOLIDATED BALANCE SHEET (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

NotesV December 31, 2006 December 31, 2005
LIABILITIESAND SHAREHOLDERS EQUITY
(Continued)
Total liabilities 403,872,313 254,914,896
MINORITY INTERESTS 1,250,878 524,840
SHAREHOLDERS EQUITY:
Share capital 39 6,195,053 6,195,053
Capital reserve 40 15,162,889 15,162,575
Surplusreserve fund 41 6,126,092 5,526,410
General reserve 394,510 394,510
General risk provision 42 16,752 -
General provison 42 76,633 35,679
Loss provision for trust business 42 28,774 -
Retained profits 43 8,667,162 5,349,779
Including: Proposed dividends 1,615,912 -
Total shareholders’ equity 36,667,865 32,664,006
Total liabilities and shareholders’ equity 441,791,056 288,103,742

The accompanying notes on pages 19 to 127 form an integral part of these financial statements.

Thefinancial statements on pages 3 to 127 have been signed by:

MA Mingzhe CHEUNG Chi Yan Louis REN Huichuan
Chairman and President and
Chief Executive Officer Chief Financial Officer Senior Vice President



PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
CONSOLIDATED INCOME STATEMENT
FOR THE YEAR ENDED DECEMBER 31, 2006
(IN RMB THOUSAND)

NotesV 2006 2005
Underwriting income
Premium income 44 85,954,952 71,609,012
Reinsurance premium income 45 28,447 16,112
Less: Premium ceded to reinsurers 46 (4,271,271) (4,241,477)
Total underwriting income 81,712,128 67,383,647
Underwriting expenses

Claim expenses 47 (10,721,175) (8,221,809)
Less: Claimsrecoverable from reinsurers 46 2,446,436 2,475,359
Subrogation income 45,617 48,974
Claims for reinsurance accepted 45 (8,645) (3,851)
Payments on death and medical claims 48 (1,086,421) (982,244)
Payments on maturities 49 (3,034,671) (3,263,281)
Payments on annuities 50 (2,770,432) (2,446,820)
Payments on surrenders 51 (8,493,282) (6,956,103)
Expenses for reinsurance accepted 45 (3,983) (2,093)
Handling charges 52 (1,831,898) (963,581)
Commission expenses 53 (6,242,087) (4,962,019)
Businesstax and surcharges 54 (1,644,692) (909,742)
Operating expenses 55 (9,759,034) (7,033,277)
Less Expensesrecoverable from reinsurers 46 1,548,494 1,370,793
Provision for insurance guarantee fund 31 (270,560) (209,280)
Total underwriting expenses (41,826,333) (32,058,974)

The accompanying notes on pages 19 to 127 form an integral part of these financial statements.



PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
CONSOLIDATED INCOME STATEMENT (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2006
(IN RMB THOUSAND)

NotesV 2006 2005
Changesin reserves
Provision for claim reserves 56 (6,155,458) (4,928,257)
Less Write-back of claim reserves 56 4,928,257 3,874,137
Provision for unearned premium reserves 57 (8,702,315) (6,240,733)
Less: Write-back of unearned premium reserves 57 6,240,733 4,868,859
Provision for long-term unearned premium reserves 58 (2,408,042) (2,413,790)
Less: Write-back of long-term unearned premium
reserves 58 2,413,790 1,894,930
Provision for policyholders’ reserves for lifeinsurance (243,534,111) (198,372,329)
Less: Write-back of policyholders’ reservesfor life
insurance 198,372,329 167,142,916
Provision for long-term reserves for health insurance (30,126,399) (24,568,558)
Less Write-back of long-term reserves for health
insurance 24,568,558 18,625,804
Total changein reserves (54,402,658) (40,117,021)
Underwriting | osses (14,516,863) (4,792,348)
Add: Other profit 59 16,080 115,500
Investment income 60 18,513,069 5,885,130
Interest income 61 3,847,041 3,882,770
Income from assets purchased  under agreements
toresdll 27,974 338
Commission income 62 475,085 175,327
Securities underwriting income 63 139,665 79,355
Foreign exchange losses (480,027) (407,790)
Less Interest expenses 64 (129,750) (15,816)
Policyholder dividends (1,486,737) (1,064,118)
Expenses of assets sold under agreementsto
repurchase (172,065) (91,071)
Other handling charges (50,133) (18,344)
Loan loss provisions (947) 72,997
Operating profit 6,182,392 3,821,930
Add: Non-operating income 86,885 56,618
Less: Non-operating expenses (11,272) (122,758)
Profit before tax 6,258,005 3,755,790
Less: Income tax 65 (135,257) (387,637)
Profit after tax 6,122,748 3,368,153
Less Minority interests (136,786) (29,725)
Net profit 5,985,962 3,338,428

The accompanying notes on pages 19 to 127 form an integral part of these financial statements.




PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
CONSOLIDATED PROFIT APPROPRIATION STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2006
(IN RMB THOUSAND)

NotesV 2006 2005
Net profit 5,985,962 3,338,428
Add: Retained profits at beginning of year 5,349,779 3,415,101
Distributable profit 11,335,741 6,753,529
Less: Appropriation to statutory surplus reserve fund 43 (599,682) (333,843)
Appropriation to statutory public welfare fund 41 - (166,921)
Appropriation to general risk provision 42 (16,752) -
Appropriation to general provision 42 (40,954) (35,679)
Appropriation to loss provision for trust business 42 (28,774) -
Profit available for distribution to shareholders 10,649,579 6,217,086
Less: Dividends payable (1,982,417) (867,307)
Retained profitsat end of year 8,667,162 5,349,779

The accompanying notes on pages 19 to 127 form an integral part of these financial statements



PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
CONSOLIDATED CASH FLOW STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2006
(IN RMB THOUSAND)

2006 2005
Cash flows from oper ating activities:
Premiums received 79,892,024 68,488,209
Cashreceived from reinsurers 1,128,818 362,319
Cash received from statutory deposits 180,000 300,000
Cash received on guarantee deposits - 41,554
Cash received from repayment of loans 941,180 28,320
Cash received on deposits 11,438,786 -
Balances with central bank, net 318,353 -
Cash received from banks and other financial
ingtitutions 219,927 112,439
Interest received 345,771 89,726
Cash received from other operating activities 2,364,544 122137
Sub-total of cashinflows 96,829,403 69,544,704
Paid claims (10,446,897) (8,295,141)
Cash paid to reinsurers (1,305,815) (1,130,256)
Cash paid on deposits with stock and futures
exchanges (291,404) (20,937)
Cash paid on guarantee deposits (1,774,236) -
Cash paid for policyholders deposits (3,356) (2,985)
Cash paid for handling charges (1,790,350) (941,596)
Cash paid for commission expenses (6,022,810) (4,907,036)
Cash paid on death and medical claims (1,081,271) (982,244)
Cash paid on maturities (2,931,311) (3,810,745)
Cash paid on annuities (2,694,236) (1,817,060)
Cash paid on surrenders (7,209,807) (5,876,512)
Cash paid on policyholder dividends (244,115) (176,885)
Cash paid for statutory deposits (460,000) (340,000)
Cash paid to and for employees (3,718,729) (2,967,440)
Businesstax paid (1,362,630) (793,695)
Income tax paid (160,586) (436,632)
Taxes paid other than business tax and income tax (99,925) (101,564)
Cash paid for insurance guarantee fund (248,813) (976,449)
Loansdrawn (5,863,315) -
Balances with central bank, net - (16,203)
Withdrawal of deposits (4,863,096) (10,834)
Cash paid to banks and other financial ingtitutions (824,686) (23,148)
Interest paid on banking operations (186,108) (9,456)
Cash paid for other operating activities (5,888,193) (4,017,805)
Sub-total of cash outflows (59,471,689) (37,654,623)
Net cash flows from operating activities 37,357,714 31,890,081

The accompanying notes on pages 19 to 127 form an integral part of these financial statements




PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
CONSOLIDATED CASH FLOW STATEMENT (CONTINUED)

FOR THE YEAR ENDED DECEMBER 31, 2006

(IN RMB THOUSAND)

Notes |V 2006 2005
Cash flows from investing activities:
Proceeds from sales and redemption of investments 98,077,329 31,515,858
Dividendsreceived 2,485,967 266,794
Interest received from bonds other than subordinated bond 5,767,231 4,347,414
Proceeds from disposals of subordinated bonds 3,767,818 1,054,997
Interest received from subordinated bonds 672,666 392,399
Cash received from repayment of loans 692,358 1,000,385
Interest received from loans 59,326 67,458
Proceeds from disposal's of fixed assets, intangible assets
and other long-term assets 235,098 110,548
Cash received from assets purchased under agreementsto
resdl| 61,767,423 391,482
Interest received from bank deposits 3,021,450 4,079,564
Cash received from maturity of term deposits 21,664,814 34,002,565
Proceeds from acquisition of subsidiaries (5 4,372,129 -
Cash received from other investing activities 20,222 -
Sub-total of cashinflows 202,603,831 77,229,464
Purchases of fixed assets, intangible assets and other long
term assets (1,609,535) (1,078,624)
Purchases of investments (121,638,903) (66,994,210)
Cash paid for placements with banks and other financial
ingtitutions, net - (131,3%4)
Loansdrawn (1,208,865) (1,619,021)
Cash paid for assets purchased under agreementsto resell (61,751,492) (391,000)
Term deposits placed (2,437,258) (21,528,005)
Cash paid for deposits under agreements (9,701,115) (1,559,914)
Purchases of equity investment funds (14,454,754) (10,155,652)
Purchases of subsidiaries (34,941) -
Purchases of subordinate bond investments (2,882,771) (8,571,492)
Cash paid for other investing activities (1,087,056) (281,242)
Sub-total of cash outflows (216,806,690) (112,310,554)
Net cash flows from investing activities (14,202,859) (35,081,090)
Cash flows from financing activities:
Proceeds from shares i ssued 75,838 -
Cash received from placements from banks and other
financial ingtitutions, net 819,914 -
Cash received from debtors 681,710 -
Cash received from assets sold under agreements to
repurchase 255,130,266 119,455,013
Sub-total of cashinflows 256,707,728 119,455,013
Dividends paid (2,097,476) (865,622)
Interest paid (37,021) -
Cash paid for assets sold under agreementsto repurchase (249,252,966) (113,041,668)
Sub-total of cash outflows (251,387,463) (113,907,290)
Net cash flows from financing activities 5,320,265 5,547,723
Effect of changesin foreign exchangerate on cash (66,862) (18,227)
Net increase in cash and cash equivalents 28,408,258 2,338,487

The accompanying notes on pages 19 to 127 form an integral part of these financial statements
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
CONSOLIDATED CASH FLOW STATEMENT (CONTINUED)

FOR THE YEAR ENDED DECEMBER 31, 2006
(IN RMB THOUSAND)

NotesV 2006 2005
Reconciliation of net profit to cash flows from operating
activities:
Net profit for the year 5,985,962 3,338,428
Add: Minority interests 136,786 29,725
Depreciation of fixed assets 490,452 536,856
Amortization of intangible assets 61,015 51,226
Amortization of long-term deferred expenses 19,066 28,670
Losses on disposal of fixed assets, intangible assets and
other long-term assets (45,380) (26,779)
Provision for bad debts 94,950 98,197
Amortization of equity investment differences 41,171 38,522
Write-back of short-term investments (121,074) (733,845)
Provision for/(write-back of) impairment of long-term
investments (142,406) 103,698
Provision for/(write-back of) impairment of fixed assets,
construction-in-progress and other long-term assets (82,084) 76,648
Provision for/(write-back of) loan |osses 947 (72,997)
Investment income (17,986,526) (9,016,332)
Interest expenses 37,021 -
Foreign exchange | osses 480,027 407,790
Provision for insurance reserves 49,866,450 37,885,617
Decrease in deferred taxes (211,352) (8,088)
Increase in operating receivables (12,254,972) (611,140)
Increase/(decrease) in operating payables 10,987,661 (236,115)
Net cash flows from operating activities 37,357,714 31,890,081
Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalentsat end of year 66 45,950,704 17,542,446
Less: Cash and cash equivalents at beginning of year 66 (17,542,446) (15,203,959)
Net increasein cash and cash equivalents 28,408,258 2,338,487

The accompanying notes on pages 19 to 127 form an integral part of these financial statements
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
BALANCE SHEET
DECEMBER 31, 2006
(IN RMB THOUSAND)

Notes XV December 31, 2006 December 31, 2005
ASSETS
CURRENT ASSETS:
Cash on hand 1 207 110
Cash at bank 1 3,915,871 11,752,868
Short-term investments 2 5,248,547 2,935,280
Interest receivables 5,067 22,232
Other receivables 413,227 3,657
Low-value consumables 654 859
Long-term bond investments due within one year 4 350,177 198,375
Total current assets 9,933,750 14,913,381
LONG-TERM INVESTMENTS:
Long-term equity investments 3 26,646,054 17,960,034
Long-term bond investments 4 1,534,666 828,947
Long-term fund investments 5 21,958 -
Total long-term investments 28,202,678 18,788,981
Fixed assets:
Fixed assets, at cost 86,418 41,383
Less: accumulated depreciation (17,164) (6,578)
Fixed assets, net 69,254 34,805
Consgtruction in progress - 2,250
Total fixed assets 69,254 37,055
INTANGIBLE ASSETSAND OTHER ASSETS:
Intangible assets 18,488 10,797
Long-term deferred expenses 6,820 3,255
Total intangible assets and other assets 25,308 14,052
DEFERRED TAX:
Deferred tax assets 80,239 -
Total assets 38,311,229 33,753,469

The accompanying notes on pages 19 to 127 form an integral part of these financial statements.
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
BALANCE SHEET (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

LIABILITIESAND SHAREHOLDERS EQUITY

CURRENT LIABILITIES:

Placements from bank and other financial institutions
Assets sold under agreements to repurchase

Salary payable

Welfare payable

Dividends payable

Taxes payable

Other payables

Accrued expenses

Total current liabilities

SHAREHOLDERS’ EQUITY:

Share capital

Capital reserve

Surplusreserve fund

General reserve

General risk provision

General provison

Loss provision for trust business
Retained profits

Total shareholders’ equity

Total liabilities and shareholders’ equity

Notes XV December 31, 2006 December 31, 2005
819,914 274,387
- 645,400
551,986 66,086
24,557 16,674
77,826 75,909
6 74,597 2,114
60,628 8,893
23,000 -
1,632,508 1,089,463
6,195,053 6,195,053
15,162,889 15,162,575
6,126,092 5,526,410
394,510 394,510
16,752 -
76,633 35,679
28,774 -
8,678,018 5,349,779
36,678,721 32,664,006
38,311,229 33,753,469
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
INCOME STATEMENT
FOR THE YEAR ENDED DECEMBER 31, 2006
(IN RMB THOUSAND)

Notes XV 2006 2005
Operating expenses

Businesstax and surcharges 7 (23,911) (2,411)
Operating expenses 8 (885,871) (410,158)
Total operating expenses (909,782) (412,569)
Add: Other profit 3,452 5,742
Investment income 9 6,559,054 3,205,779
Interest income 382,959 581,198
Income from assets purchased under agreementsto resdll 5,197 -
Foreign exchange losses (26,546) (3,179)

Less Interest expenses (25,288) -
Expenses of assets sold under agreements to repurchase (9,576) (3,396)
Operating profit 5,979,470 3,373,575
Add: Non-operating income 18 25
Less: Non-operating expenses (3.277) (250)
Profit before tax 5,976,211 3,373,350
Less: Income tax 20,607 (34,922)
Net profit 5,996,818 3,338,428

The accompanying notes on pages 19 to 127 form an integral part of these financial statements.
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
PROFIT APPROPRIATION STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2006
(IN RMB THOUSAND)

NotesV 2006 2005
Net profit 5,996,818 3,338,428
Add: Retained profitsat beginning of year 5,349,779 3,415,101
Distributable profit 11,346,597 6,753,529
Less: Appropriation to statutory surplus reserve fund 43 (599,682) (333,843)
Appropriation to statutory public welfare fund 41 - (166,921)
Appropriation to general risk provison 42 (16,752) -
Appropriation to general provision 42 (40,954) (35,679)
Appropriation to loss provision for trust business 42 (28,774) -
Profit available for distribution to shareholders 10,660,435 6,217,086
Less: Dividends payable (1,982,417) (867,307)
Retained profitsat end of year 8,678,018 5,349,779

The accompanying notes on pages 19 to 127 form an integral part of these financial statements
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
CASH FLOW STATEMENT

FOR THE YEAR ENDED DECEMBER 31, 2006
(IN RMB THOUSAND)

2006 2005
I.  Cash flowsfrom operating activities:

Cash received from other operating activities 18 1,821

Sub-total of cashinflows 18 1,821
Cash paid to and for employees (216,829) (159,107)
Businesstax paid (3,783) (2,362)
Income tax paid (4,293) (61,515)
Taxes paid other than business tax and income tax (2,404) (4,624)
Cash paid for other operating activities (93,304) (1,524,777)

Sub-total of cash outflows (320,613) (1,752,385)
Net cash flows from operating activities (320,595) (1,750,564)

The accompanying notes on pages 19 to 127 form an integral part of these financial statements
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Iv.

V.

PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.

CASH FLOW STATEMENT (CONTINUED)
FOR THE YEAR ENDED DECEMBER 31, 2006

(IN RMB THOUSAND)

Cash flows from investing activities:

Proceeds from sal es and redemption of investments

Dividendsreceived

Interest received from bonds

Cash received from placements with banks and other
financial ingtitutions, net

Proceeds from disposal's of fixed assets, intangible assets
and other long-term assets

Cash received from assets purchased under agreementsto
resd|

Interest received from bank deposits

Cash received from maturity of term deposits

Cash received from sales and redemption of equity
investment funds

Cash received from other investing activities

Sub-total of cashinflows

Purchases of fixed assets, intangible assets and other long
term assets

Purchases of investments

Cash paid for assets purchased under agreementsto resell

Term deposits placed

Purchases of equity investment funds

Cash paid for acquisition of subsidiaries

Sub-total of cash outflows
Net cash flowsfrom investing activities
Cash flows from financing activities:
Cash received from placements from banks and other
financial ingtitutions, net
Cash received from assets sold under agreements to
repurchase
Sub-total of cashinflows
Dividends paid
Cash paid for assets sold under agreementsto repurchase
Cash paid for interest expenses
Sub-total of cash outflows
Net cash flowsfrom financing activities

Effect of changesin foreign exchangerate on cash

Net increase/(decrease) in cash and cash equivalents

2006 2005

13,903,034 1,033,804
5,620,677 730
58,120 29,249

. 41,382

180 -
16,038,937 -
400,124 684,819
10,801,101 20,565,211
1,214,017 3,071,137
3,585 -
48,039,775 25,426,332
(62,304) (45,198)
(19,532,407) (3,014,771)
(16,033,740) -
(530,136) (20,991,122)
(1,609,740) (3,036,255)
(7,017,681) (1,680,000)
(44,786,008) (28.767,346)
3,253,767 (3,341,014)
545,527 274,387
17,123,315 7,715,838
17,668,842 7,990,225
(1,980,500) (865,622)
(17,778,291) (7,073,835)
(25,288) -
(19,784,079) (7,939,457)
(2,115,237) 50,768
(7.380) (1,914)
810,555 (5.042,724)

The accompanying notes on pages 19 to 127 form an integral part of these financial statements
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
CASH FLOW STATEMENT (CONTINUED)

FOR THE YEAR ENDED DECEMBER 31, 2006
(IN RMB THOUSAND)

2006 2005
1. Reconciliation of net profit to cash flows from operating
activities:
Net profit for the year 5,996,818 3,338,428
Add: Depreciation of fixed assets 10,701 2,662
Amortization of intangible assets 5,372 1,352
Amortization of long-term deferred expenses 2,326 316
Losses on disposal of fixed assets, intangibl e assets and
other long-term assets 270 -
Provision for / (write-back of) bad debts (74) 836
Amortization of equity investment differences 1,901 1,901
Provision for impairment of short-term investments 946 -
Provision for impairment of long-term investments 8,042 -
Increase in deferred taxes (80,239) -
Investment income (6,926,687) (3,785,482)
Foreign exchange losses 26,546 3,179
Increase in operating receivables (773) (3,947)
Increase/(decrease) in operating payables 634,256 (1,309,809)
Net cash flows from operating activities (320,595) (1,750,564)
2. Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalentsat end of year 10 3,447,742 2,637,187
Less: Cash and cash equivalents at beginning of year 10 (2,637,187) (7,679,911)
Net increase/(decrease) in cash and cash equivalents 810,555 (5,042,724)

The accompanying notes on pages 19 to 127 form an integral part of these financial statements
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTESTO FINANCIAL STATEMENTS
DECEMBER 31, 2006
(IN RMB THOUSAND)

Corporate information

Ping An Insurance (Group) Company of China, Ltd. (the “Company”) was incorporated in
Shenzhen, the People’s Republic of China (the “PRC”) on March 21, 1988 as Shenzhen Ping An
Insurance Company, and was engaged primarily in property & casualty insurance business in
Shenzhen. With the expansion of business, the Company was renamed as Ping An Insurance
Company of China in 1992. The Company started to be engaged in life insurance business
from July 1994 and subsequently changed its name to Ping An Insurance Company of China,
Ltd. in January 1997.

China Insurance Regulatory Commission (the “CIRC”) issued the “Approval of separation of
business operations of Ping An Insurance Company of China, Ltd (Baojianfu [2002] No.32)”on
April 2, 2002 and agreed with the Company’s proposal on the “Separation of business operations
of Ping An Insurance Company of China, Ltd”. According to the proposal, the Company will
be renamed as Ping An Insurance (Group) Company of China, Ltd. The Company will also
establish Ping An Property & Casualty Insurance Company of China, Ltd. (the “Ping An
Property & Casualty”) and Ping An Life Insurance Company of China, Ltd. (the “Ping An Life”)
and hold 99% shares in each of the two companies. China Ping An Trust & Investment Co.,
Ltd. (the “Ping An Trust”) which holds shares of Ping An Securities Company, Ltd (the “Ping An
Securities”) will also be held by the Company.

Based on “Approval of changes in Ping An Insurance Company of China”’(Baojianbianshen
[2002] No0.98), “Approval of establishment of Ping An Property & Casualty Insurance Company
of China, Ltd.”(Baogjianjishen [2002] N0.350) and “Approval of establishment of Ping An Life
Insurance Company of China, Ltd.”(Baojianjishen [2002] No0.351) issued by CIRC on October
28, 2002, the Company was renamed as Ping An Insurance (Group) Company of China, Ltd.,
and Ping An Property & Casualty and Ping An Life were established. The Company aobtained
its revised business license on January 24, 2003 while Ping An Property & Casualty and Ping An
Life obtained their revised business licenses on December 24, 2002 and December 17, 2002,
respectively.

Based on “Approval of Ping An Insurance (Group) Company of China, Ltd. to list overseas and
issue H Shares,” (Bagjianfu [2003] N0.228) issued by CIRC and “Approval of Overseas Share
Issuance by Ping An Insurance (Group) Company of China, Ltd., ”(Zhengjianguohezi [2004]
No.18) issued by China Securities Regulatory Commission (the “CSRC”), the Company was
allowed to issue 1,261,720,000 H shares. The H shares were listed on the Hong Kong Stock
Exchange on June 24, 2004.

Based on “Approval of Ping An Insurance (Group) Company of China, Ltd. to issue A
shares,”(Zhengjianfaxingzi [2007] No.29) issued by CSRC, the Company was allowed to issue
1,150,000,000 A shares. The A shares were listed on the Shanghai Stock Exchange on March 1,
2007.
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Corpor ateinfor mation (Continued)

The business scope of the Company includes investing in insurance and authorized financial
enterprises, supervising and managing domestic and overseas business of subsidiaries and
utilizing insurance funds. The Company is also approved to carry out domestic and overseas
insurance and other businesses. The Group mainly provides integrated financial products and
services, including life insurance, property and casualty insurance, trust business, securities
business, banking business and other services.

Principal accounting policies, accounting estimates and basis of preparing consolidated
financial statements

Accounting policies

The financial statements of the Company and its subsidiaries (the “Group™) are prepared in
accordance with the “Accounting Standards for Business Enterprises” and the “Accounting
System for Financial Institutions”.

Accounting year

The accounting year is from January 1 to December 31 of each calendar year.

Reporting currency

The reporting currency for the Company and its domestic subsidiaries is Renminbi (“RMB”),
and the reporting currency for its oversea subsidiaries is Hong Kong dollars (“HKD”). The
financial statements adopt RMB as presentation currency and are expressed in RMB thousand
unless otherwise stated.

Basis of accounting and measurement basis

The Group’s accounts have been prepared on an accrual basis. Assets are recorded at actual
cost when they are acquired.  Subsequently, if the assets are impaired, impairments are made in
accordance with the “Accounting Systems for Financial Institutions”.

Principles of consolidation

The subsidiaries of which the Company owns more than 50% interests are included in
consolidation. Consolidated financial statements are prepared using the following basis:

(a) Differences due to adoption of different accounting policies by the parent company and its
subsidiaries are adjusted;

(b) Material transactions between the parent company and its subsidiaries and transactions
among the subsidiaries are eliminated;

(c) Equity investments, intra-group balances and unrealized profits of the parent company and
its subsidiaries are diminated. Balances resulting from the dimination of equity
investment is treated as “consolidation surplus” and is included in long-term investments in
the consolidated balance sheet.
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Principal accounting policies, accounting estimates and basis of preparing consolidated
financial statements (Continued)

Foreign currency transactions

The Company and its domestic subsidiaries keep separate books and accounting records for
foreign currency transactions, and these transactions are initially recorded in the original
currencies. Exchange gains or losses arising from foreign currencies transactions are dealt with
in the income statement for the year. Items in the balance sheet and income statement, other
than those relating to shareholders’ equity, are translated into the reporting currency using the
applicable exchange rates quoted by the People’s Bank of China (“PBOC”) at year end. Items
related to shareholders’ equity are trandlated into the reporting currency using historical
exchangerates. Significant exchange differences are recorded as a separate item in the income
Statement.

The subsidiaries in Hong Kong and oversesas locations adopt HKD as their reporting currency.
Transactions in foreign currencies are recorded at the exchange rates ruling at the transaction
date. Monetary assets and liabilities in foreign currencies are translated using the exchange
rates ruling at the balance sheet date. All foreign currencies differences are taken to the income
statement, except for exchange differences arising from loans and interest expenses in relation to
acquisition or construction of fixed assets which are capitalized.

Translation of financial statements prepared in foreign currencies

When preparing consolidated financial statements, the financial statements of subsidiaries
presented in foreign currency are translated into RMB as follows: assets and liabilities are
tranglated into RMB using exchange rates ruling at the balance sheet date; shareholders’ equity,
other than retained profits, is translated into RMB using the applicable exchange rates ruling at
the transaction date. The trandlated profit appropriation figure is accounted for in retained profits.
Significant differences between trandated assets less trandlated liabilities and shareholders
equity would be accounted for in equity as part of the foreign currency translated reserves.
Items in income statement and profit appropriation statement are trandlated into RMB using the
average exchange rates for the year. Items in the cash flow statement are trandated into RMB
using exchange rates ruling at the balance sheet date. All opening balances and comparative
figures are presented using the figures tranglated in the prior year.

Cash equivalents

Cash eguivalents are short-term, highly liquid investments which are readily convertible to
known amounts of cash, and which are subject to an insignificant risk of changes in value.
They include balances with central bank (excluding mandatory reserve depaosits with central
bank), balances with banks and other financial institutions and placements with banks and other
financial institutions with original maturities of less than three months.
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10.

PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Principal accounting policies, accounting estimates and basis of preparing consolidated
financial statements (Continued)

Short-ter m investments

Short-term investments refer to those investments that can be realized at any time and that are
intended to be held for less than one year (inclusive of one year). They include stocks, bonds
and investment funds.  Short-term investments are carried at the lower of cost and market value.
Cost comprises its purchase price and related expenses such as taxes and commission expenses.
Declared but unpaid cash dividends and interest on bonds, which have been accrued at the time
of acquisition, are separately accounted for as receivables and are not included in the cost of
short-term investments. Provision for impairment in the value of short-term investments are
determined on a category basis and the resulting gains or losses are recognized in the current
year. Dividends on short-term investments, bond interest income and fund dividend income are
netted off against the book value of investments (as a reduction against cost) upon receipt.

L oans and loan loss provisions

Short-term and medium to long-term loans

Loans are classified as short-term loans or medium to long-term loans in accordance with their
maturities. Except for non-accrual loans, loans maturing within one year (inclusive of one year)
are classified as short-term loans. Medium to long-term loans are loans with maturities greater
than one year.

Overdue loans

Overdue loans are loans of which either principal or interest is overdue for less than 90 days.
These loans include advances on discounted bills unsettled on due date and advances resulting
from letters of credit and guarantees issued by the Group with insufficient collateralized
deposits.

Bills negatiation of export and import L/C

Bills negotiation of export and import L/C refer to letters of credit issued by overseas banks that
are accepted by the Group to finance exporting parties for the delivery of goods, or letters of
credit issued by the Group to make an advance payment to overseas banks after receiving
negotiation notice from importing parties.

Discounted hills

Discounted bills are granted by the Group to its clients and other financial institutions based on
the bank acceptance held which has not matured.
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10.

PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Principal accounting policies, accounting estimates and basis of preparing consolidated
financial statements (Continued)

L oans and loan loss provisions (Continued)

Accrual and non-accrual loans

Non-accrual loans are loans of which either principal or interest is overdue for more than 90
days (inclusive of 90 days). Accrual loans are loans other than non-accrual 1oans.

Self-support loans and designated |oans

Sdlf-support loans are those loans funded by the Group itsdf for which the credit risk is borne by
the Group. The Group is responsiblefor the collection of principal and interest. Designated |oans
are those loans funded by entrusting parties. In accordance with the terms of the entrusting
parties, such as the designated borrowing party, purpose, amount, duration and interest rate of
the loans, the Group acts as an agent to grant loans to borrowers and monitor the usage and
repayment of the loans. The Group collects fee income from granting designated loans and the
credit risk remains with the entrusting parties as the Group does not fund these loans.
Sdf-support loans, as part of the credit assets of the Group, are presented on the face of the
balance sheet. Designated loans are accounted for as an off balance sheet item.

In accordance with the loan risk classification guidelines issued by the PBOC, loans are
classified as “Pass’, “Special-mention”, “Substandard”, “Doubtful” and “Loss’. Loans
classified as “Substandard”, “Doubtful” and “Loss’ are collectively referred to as
non-performing loans.

Accounting treatment of loan loss provisions

The Group would make loan loss provisions based on the probable estimated losses and the
recoverability of the loans at year end. The Group uses individual and collective assessments to
estimate |oan loss provisions:

- For significant loans with objective evidence of impairment, loan loss provisions would be
made for the difference between the carrying value and the present value of expected future
cash flow discounted using the original effective interest rate of the loans.

- For insignificant loans or loans with no objective evidence of impairment when individually
assessed, the Group will group loans with similar credit risk characteristics and estimate loan
loss provision in accordance with its historical loss experience.

The loan loss provisions are recognized in the income statement for the year. When the credit
quality of the loan improves, the previously recognized loss impairments are reversed. Loans
are written off against the provisions when they are not recoverable.  Upon the recoveries of
bad loans previously written off, the amount of the loan loss provisions written off shall be
reversed.
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Principal accounting policies, accounting estimates and basis of preparing consolidated
financial statements (Continued)

Repurchase and rever se repurchase agreements

Reverse repurchase agreements refer to the purchase of assets with commitments to resell the
same assets at a future date. Assets purchased under agreements to resell are recorded at the cost
of the borrowings. Interests earned on reverse repurchase agreements are recognized in the
current year on a straight line basis.

Repurchase agreements are the sales of assets under agreements to repurchase the same assets at
afuture date. Assets sold under repurchase agreements are recorded at the cost of the amounts
advanced. Interests incurred on the repurchase agreements are recognized as expense in the
current year on a straight line basis.

Provision for bad debts

Provision for bad debts is made for placements with banks and other financial institutions,
interest receivables, premium receivables, receivables from reinsurers, accounts receivable and
other receivables based on their recoverability at the balance sheet date.  Management makes
provision based on aging analysis, previous experience and the financial positions and
operations of the debtors. Provision for bad debts is classified into specific provision and
general provision.

A specific provision is made for bad debt losses on significant accounts receivables and loans,
based on aging analysis, the financial positions, operational positions and cash flow status of the
debtors, and the recoverability of current and subsequent settlement.

A general provision is set up on the remaining balances of receivables, based on the aging
analysis.
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Principal accounting policies, accounting estimates and basis of preparing consolidated
financial statements (Continued)

Customer deposits held for securitiestrading

Customer deposits held for securities trading are deposited in designated bank accounts by the
Group. These deposits arerecognized as a liability when received for the purpose of settlement
with customers.

The Group acts on behalf of customers to purchase and sell securities through Stock Exchanges.
If the total amount of securities purchased is greater than that of securities sold on each
settlement date, customer deposits are deducted together with withholding stamp duty and
commission expense. If the total amount of securities purchased is less than that of securities
sold, customer deposits areincreased after deduction of withholding stamp duty and commission
expense.

Securities underwriting business

The Group accounts for securities underwriting business on the following basis according to
respective underwriting strategy:

(1) Where the Group undertakes to purchase all underwritten securities upfront, the Group
recognizes an asset at cost upon purchase of the underwritten securities. When the
securities are sold to investors, underwriting commission income is recognized as the
difference between the sales and purchase price of the securities. Unsold securities are
transferred into proprigtary investments or long-term investments at cost after the
underwriting period.

(2) Where the Group undertakes to purchase all underwritten securities not sold to investors at
the end of the underwriting period, the Group will not recognize an asset or a liability upon
receipt of the underwritten securities, but will keep a specific record of these securities.
Unsold securities are transferred into proprietary investments or long-term investments at
underwriting price after the underwriting period.

(3) Where the Group does not undertake to purchase any underwritten securities unsold at the
end of the underwriting period, the Group does not recognize an asset or a liability upon
receipt of the underwritten securities, but will keep a specific record of these securities.

(4) Underwriting commission income is recognized upon completion of underwriting service.
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Principal accounting policies, accounting estimates and basis of preparing consolidated
financial statements (Continued)

L ong-ter m investments

Long-term equity investments

Long-term equity investments are initially accounted for at cost on acquisition. It is accounted
for using either the cost method or the equity method as appropriate under the following
circumstances.

(1) The cost method is used when the Company does not control, jointly control or have
significant influence over the invested enterprise.  The carrying amount of long-term
equity investments remains unchanged, unless there are additions or disposals of
investments.  Profit or cash dividends declared by the invested enterprise are recognized as
investment income for the current period. The amount of investment income recognized is
limited to the amount distributed out of accumulated net profit of the invested enterprise
that arises after the investment is made. The amount of profit or cash dividends declared
by the invested enterprise in excess of the above threshold is treated as return on investment
cost, and netted off against the carrying amount of investments.

(2) The equity method is used to account for long-term equity investments when the Company
can control, jointly control or has significant influence over the invested enterprise.  The
carrying amount of the investment is adjusted to reflect the Company’s attributable share of
the invested enterprise’s net profit or loss, which is recognized as investment income or loss.
When the invested enterprise declares profit appropriation or cash dividends, the carrying
amount of investment is adjusted down by the Company’s share of the profit appropriation
and dividends. The Company recognizes net losses incurred by the invested enterprise to
the extent that the carrying amount of the investment is reduced to zero. If the invested
enterprise realizes net profits in subsequent years, the profit is netted off against
accumulated losses, before it is recognized as carrying amount of investment.

(3) When the equity method is adopted, the excess of the initial investment cost over the
Company’s share of owner’s equity of the invested enterprise is referred to as “equity
investment differences” and should be amortized evenly over the investment period
stipulated in the contract or over a period of not more than 10 yearsif the investment period
is not stipulated in the contract. Any excess of the Company’s share of equity interest in
theinvested enterprise over theinitial cost of investment is credited to capital reserve.

L ong-term bond investments

Long-term bond investments are initially accounted for at investment cost on acquisition. The
difference between par value and cost (as reduced by any bond interest due but unpaid and any
related expenses included therein) is treated as a premium or discount, and is amortized over the
period between the acquisition date and maturity date on the straight-line basis when the relevant
bond interest is recognized. Interest receivables from bond investments are accrued
periodically. Interest income from bond investments, after adjustments for the amortization of
premium and discount, is recognized as investment income.
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Principal accounting policies, accounting estimates and basis of preparing consolidated
financial statements (Continued)

L ong-ter m investments (Continued)

Long-term fund investments

Long-term fund investments are initially accounted for at investment cost on acquisition less
dividend which was declared but not withdrawn. Dividends received during the holding period
are recognized as investment income in the current year.

| mpairment on long-term investments

Impairment on long-term investments is reviewed on an individual item bass. If the
recoverable amount is lower than the carrying amount as a result of a continuing decline in
market value or changes in operating conditions of the invested enterprise or other reasons, the
impairment loss is recognized in current year’s profit and loss. The Group intends to hold the
majority of long-term bond investments to maturity.

Fixed assets

Fixed assets are tangible assets with high unit costs held for use in the supply of services, or for
rental and administrative purposes and are expected to be used for more than one year.

Fixed assets are initially accounted for at cost on acquisition. The acquisition cost comprises
purchase price, import duties and other taxes, expenses necessary to bring the asset to its
working condition for its intended use, such as transportation, installation and other expenses.
Expenditures incurred after the assets have been put into operation is capitalized when the future
economic benefits are higher than originally expected.

Depreciation is calculated using the straight-line method.  The respective estimated useful lives
and estimated residual values of fixed assets are as follows:

Estimated useful life Estimated residual value

L easehold improvements Over the shorter of economic
useful lives and lease terms -
Buildings 30-35 years 5%
Office equipments and
telecommuni cation equipments 5 years 5%
Motor vehicles 5-8 years 5%
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Principal accounting policies, accounting estimates and basis of preparing consolidated
financial statements (Continued)

Fixed assets (Continued)

Fixed assets are carried at the lower of book value and recoverable amount at the end of the
accounting period. A provision for impairment losses on fixed assets is made when the
recoverable amount is lower than the book value and recognized in the income statement. The
recoverable amount of the fixed assets is the higher of the net selling price and the value in use.
The value in use is the present value of estimated future cash flows expected to arise from the
continuing use of an asset and from its disposal at the end of its useful life.

Construction in progress

Construction in progress (“CIP”) includes all costs incurred during the preparation period before
commencement of construction and until the asset is ready for its intended use. These costs
include direct materials, direct labor, equipment for installation, construction and installation
charges, management fees, gain or loss on trial run production and borrowing costs which are
qualified for capitalization.

ClPistransferred to fixed assets when the asset is ready for its intended use.

At the end of the year, CIPis examined on an individual project basis and impairments are made
for those projects which have been suspended for a long period of time and the construction of
which is not expected to resume within three years; or for any project under construction but
considered obsolete in terms of its technology and functionality and there exists significant
uncertainty asto whether it will bring future economic benefits to the Group.

I ntangible assets

Intangible assets mainly represents computer software and membership fees. Intangible assets
are initially accounted for at actual cost on acquisition. Intangible assets are amortized on a
straight-line basis evenly over its estimated useful lives, starting from the date of acquisition.
Computer software is amortized over three years and membership fees are amortized over ten
years.

Intangible assets are carried at the lower of book value and recoverable amount at the end of the
accounting period. If the recoverable amount is lower than the book value, a provision for
impairment |osses on intangible assets is made for the difference.

L ong-ter m deferred expenses

Long-term deferred expenses are those expenses with an amortization period of more than one
year and are recorded at actual cost on acquisition.

Pre-commenced expenditure are initially accounted for as long-term deferred expenses and then

subsequently charged in one lump sum to the income statement in the first month of
commencement of operations.
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Principal accounting policies, accounting estimates and basis of preparing consolidated
financial statements (Continued)

Repossessed assets

Repossessed assets are assets that the borrowers and guarantors use to settle the principal and
interest of loans and other debts when the borrowers fail to repay the debts. Repossessed assets
are recorded at an amount equal to the aggregate of principal and interest as presented on the
face of the balance shest.

The Group reviews the carrying amount of the repossessed assets periodically. Repossessed
assets are carried at the lower of book value and recoverable amount, and provision for
impairment of repossessed assets is made for any difference between the book value and the
lower recoverable amount.

I nsur ance guar antee fund

According to “Administrative Regulations on the Insurance Guarantee Fund” (Baojianhuiling
[2004] No.16), the Group calculates the insurance guarantee fund as follows:

(1) For property insurance, accident insurance and short-term health insurance, insurance
guarantee fund is provided at 1% of net premiums respectively.

(2) For long-term life insurance and long-term health insurance with guaranteed interest rate,
insurance guarantee fund is provided at 0.15% of net premiums respectively.

(3) For long-term life insurance without guaranteed interest rate, insurance guarantee fund is
provided at 0.05% of net premiums.

No additional provision is required when the accumulated insurance guarantee fund balances of
Ping An Life, Ping An Annuity Insurance Company of China, Ltd. (“Ping An Annuity”) and Ping
An Health Insurance Company of China, Ltd.(“Ping An Health”) reaches 1% of their respective
total assets. For Ping An Property & Casualty, no additional provision is required when the
accumulated balance reaches 6% of its total assets.

Unear ned premium reserves

Unearned premium reserves are made for future insurance liabilities on policies with terms of
less than one year (inclusive of one year). Unearned premium reserves are recorded based on
actuarial valuation results (1/365 method). In accordance with the regulation issued by the
CIRC (Bagjianfa [1999] N0.90), unearned premium reserves for life insurance should be no less
than 50% of net premiums for the current period.
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Principal accounting policies, accounting estimates and basis of preparing consolidated
financial statements (Continued)

Claim reserves

Claim reserves are provided for claims reported but not settled, and claims incurred but not
reported at the balance sheet date. Reserves for claims reported but not settled are provided on
the basis of the estimated claim losses but not more than the amount calculated based on the
claims reported. Reserves for claims incurred but not reported is calculated as 4% of actual gross
claims paid for the year. From July 1, 2006, in accordance with the “Regulations on claim
reserves for compulsory motor insurance’(Baojianchanfa [2006] No.680), the Chain-ladder
method, Average cost per clam method, Loss development method and the
Bornhuetter-Ferguson method are used for the valuation of reserves for compulsory motor
insurance to derive the best estimates figures. From September 1, 2006, in accordance with the
“Regulations on health insurance” (Baojianhuiling [2006] No.8), the Chain-ladder method and
the Bornhuetter-Ferguson method are used to calculate the reserves for health insurance business.
The higher of the two results calculated using the two methods will be the best estimates.

(Note: From January 1, 2007, reserves for claims incurred but not reported are calculated using
actuarial methods in accordance with the relevant actuarial regulations, instead of using 4% of
actual gross claims paid for the year.)

Claim reserves also includes liabilities for policies matured but not settled and undue annuities at
the balance sheet date. Reserves for policies matured but not settled are provided based on the
amounts due at maturity. Reserves for undue annuities are provided on the basis of the policy’s
outstanding liability.

L ong-ter m unear ned premium reserves

Long-term unearned premium reserves are provided for future insurance liabilities of non-life
insurances and reinsurances with terms over one year (one year excluded). Long-term
unearned premium reserves are calculated using a systematic and reasonable method (1/365
method).

Policyholders reservesfor lifeinsurance

Policyholders’ reserves are reserves provided to meet future insurance obligations arising from
life insurance business and are provided using actuarial valuation methods.  In accordance with
the CIRC’s regulations, the Group provides for policyholders’ reserves for life insurance in
excess of the statutory minimum standard. The statutory policyholders’ reserves is calculated
in accordance with “Actuarial Regulations on Life Products’, “Actuarial Regulations on
Interest-Dividend-Only Products” (Baogjianfa [1999] No. 90), “Actuarial Regulations on
Individual Participating Products” , “Actuarial Regulations for Universal Life Products”,
“Actuarial Regulations for Individual Investment-linked Products” (Baojianfa [2003] No.67),
“Notice on Actuarial report” (Baojianshouxian [2005] No.8), “Natice on usage of mortality table
in actuarial regulations” (Baojianfa [2005] No. 188) and other regulations promulgated by the
CIRC.

At each balance sheet date, liability adequacy tests are performed to ensure the adequacy of life
insurance policyholders reserves. Current best estimates of future contractual cash flows, claims
handling and policy administration expenses are discounted using the future investment yield of
assets backing such liabilities in performing such tests.
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Principal accounting policies, accounting estimates and basis of preparing consolidated
financial statements (Continued)

L ong-ter m reserves for health insurance

Long-term reserves for health insurance is provided to meet future obligations arising from
long-term health insurance business in accordance with statutory regulations, and is recorded
based on actuarial valuation results. According to the CIRC’s regulations, long-term reserves
for health insurance are provided at a level not less than the statutory minimum standard. The
statutory standard is calculated in accordance with “Actuarial Regulations on Health
Products”(Baojianfa [1999] N0.90), other regulations and approvals promulgated by the CIRC.

At each balance sheet date, the Group performs liability adequacy tests for both the long-term
reserves for health insurance and policyholders reserves for lifeinsurance. The testing method is
consistent with that of policyholders reserves for lifeinsurance asin Notell. 25.

Revenue recognition

Revenue is recognized when economic benefits associated with the transaction will flow to the
Group and the rdevant amount of revenue can be measured reliably. It is recognized using the
following basis:

Underwriting income

Premium income and reinsurance premium income is recognized when the insurance contracts
areissued, related insurance risk is undertaken by the Group, related economic benefits will flow
to the Group and related net income and cost can be reliably measured. Premiums from life,
long-term health and property and casualty insurance contracts are recognized as revenue when
due from policyholders, while single premiums are recognized as revenue when the premiums
are received. Premiums from short-term health and accident insurance contracts are recognized
in accordance with the amounts stated in the contracts . Reinsurance premiums are recognized as
revenue in accordance with the terms of the reinsurance contracts. Subrogation income is
recognized when theright of subrogation is entitled.

Interest income

Interest income is recognized on an accrual basis according to the duration and applicable
interest rates.

Interest income from loans

Interest income on loans granted by the Group is accrued and recognized as revenue periodically.
The accrued interest income on loans of which the principal or interest has been overdue
(including rescheduled loans) and remains uncollected for more than 90 days shall cease to be
recognized as interest income for the year, and would be recorded as an off-balance sheet item.
When accrued interest receivables are overdue for more than 90 days or the principals on such
loans are overdue for more than 90 days, the recorded interest receivables thereon will be written
off against current year profit and recorded as an off-balance-sheet account. When the overdue
interests are received, the amount recovered should firstly be used to reduce the outstanding
principal in full, before being recognized as interest income for the year.
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Principal accounting policies, accounting estimates and basis of preparing consolidated
financial statements (Continued)

Revenue recognition (Continued)

Other income

Commission income arise from securities brokerage and trust management business.
Commission income from securities brokerage business is recognized on the transaction date
while, trust management income is recognized according to the terms and conditions stipulated
in the trust contracts. Securities underwriting income arises from securities underwriting
business and is recognized upon the completion of underwriting services when cash is received.
Rental income is recognized on a straight-line basis over the lease terms.,

Policyholder Dividends

Policyholder dividends represent dividends paid by the Group to policyholders in accordance
with the terms of participating products of the Group. The dividends are calculated and
provided based on actuarial valuation results.

I nvestment-linked insur ance business

Assets rdated to investment-linked contracts are carried at market value. Marketable securities
other than open ended funds are valued using the closing price at the valuation date or the most
recent closing price if there are no transaction of the securities on the valuation date. Open
ended funds are valued using the published net asset value. Equity investment funds within the
issuance period are valued at cost. The differences between cost and market price are dealt
with in “separate account (investment-linked) unrealized gains and losses”. At year end, assets
and liabilities related with investment-linked contracts are reflected respectively in “separate
account (investment-linked) assets” and “separate account (investment-linked) liabilities”.

General reserve

A pre-determined percentage of the net profit for the year is provided as general reserve.  The
provision percentageis in accordance with the shareholders’ resolutions.

General provision

In accordance with the “Accounting System for Financial Ingtitutions” and “Administration
Regulations on the Provision of Bad Debt for Financial Institutions” (Caijin [2005] No.49), the
general provision provided by the Group are appropriated from profit.

General risk provision

In accordance with the “Accounting System for Financial Institutions” and “Financial System

for Securities Companies” (Caizhaihanzi [2000] No.77), the genera risk provision accrued by
the Group are appropriated from profit and used to offset |osses.
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Principal accounting policies, accounting estimates and basis of preparing consolidated
financial statements (Continued)

L oss provision for trust business

In accordance with the “Accounting System for Financial Institutions” and the “Administrative
Measures on Trust Investment Companies”, the loss provision for trust business accrued by the
Group is appropriated from profit.

Operating leases

Leases where substantialy all the rewards and risks of ownership of assets remain with the
lessor are accounted for as operating leases. Rentals applicable to such operating leases are
charged to the income statement on a straight-line basis over the lease terms.

Acceptances

Acceptances comprise undertakings by the Group to pay bills of exchange to customers.
Acceptances are accounted for as off-balance sheet transactions and are disclosed as
commitments.

Assets under trust management

Funds placed with the Group under trust contracts are not accounted for as liabilities of the
Group. Assets arising from management, operation and disposal of the entrusted funds are not
accounted for as assets of the Group. These assets and liabilities are not included in the
Group’s balance shest.

Accounting treatment for income tax

The Group’s incometax is accounted in accordance with the relevant tax laws and applicabl e tax
incentives, whereby the income tax provision is calculated based on the applicable income tax
rate and the accounting results for the year after adjusting for items which are non-taxable or
non-deductible.

Income tax of the Group is accounted for using the tax effect accounting method. Deferred tax
is provided using the liability method in respect of timing differences between profit before tax
and taxable income using the applicable tax rate. A deferred tax asset is only recognized when
there are sufficient future taxable profits to allow the deferred tax assets to be recovered within
three years.
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Principal accounting policies, accounting estimates and basis of preparing consolidated
financial statements (Continued)

Share-based payment transactions

Senior management and key employees of the Group receive remuneration in the form of
share-based payment transactions, whereby the above mentioned employees render services as
consideration for share appreciation rights which are settled in cash.

The cost of share appreciation rights is measured initially at fair value at the grant date using the
Black-Scholes formula taking into account the terms and conditions upon which the instruments
aregranted. Thefair value of share appreciation rights is expensed over the period until vesting
with recognition of a corresponding liability. The liability is remeasured at each balance sheet
date up to and including the settlement date with changes in fair value recognized in the income
Statement.

Employee benefits

The employees of the Group are entitled to participate in government-managed social securities
schemes, including pension plans, medical benefits, housing funds and other social securities
schemes. The Group’s liability in respect of these benefits is limited to the contributions paid in
each period, which are expensed as incurred. Certain employees are also provided with group
life insurance, but the amount involved is insignificant. The Group has no other significant
legal or constructive obligations for employee benefits beyond the said contributions.

Changes in accounting estimates
Changes in accounting estimates are applied prospectively.

(1) Before 2006, claim reserves for health insurance are provided using 4% of actual claims
losses for the year for claims incurred but not yet reported at the balance sheet date.
Beginning September 1, 2006, claim reserves for health insurance are estimated using the
Chain Ladder and Bornhuetter-Ferguson methods, in accordance with “Regulations on
Health Insurance” (Baojianhuiling [2006] No0.8). The greaster of the two results
calculated using these two methods will be regarded as the best estimates. Since
accounting policies for the year 2006 and prior years does not require liability adequacy
testing, the Group treats the impacts of adopting the new regulations as changes in
accounting estimates in accordance with the applicable accounting policies in 2006. The
change in accounting estimates results in a decrease in profit before tax of approximatdy
RMB662,205 thousand. The Accounting Standards for Business Enterprises No. 25
Insurance Contracts requires liability adequacy test to be performed for claim reserves,
and the “Expert’s Opinion on Application of Accounting Standards for Business
Enterprises” issued in February 2007 requires that the claims reserves should be
retrospectively adjusted upon first time adoption of the new regulations. Therefore, the
difference upon adoption of the new regulations might be retrospectively adjusted when
the new Accounting Standards are applied in 2007.
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Changes in accounting estimates (Continued)

(2) Before 2006, the Group calculated statutory life reserves using mortality rates stated in
Baojianfa [1999] N0.90 and [2003] No.67. Based on “Notice on amendments on usage of
Life Insurance Mortality Table” (Bagjianfa [2005] No.118), the Group uses China life
Insurance Mortality Table (2000-2003) to calculate the statutory life reserves. The change
of mortality table result in an increase in profit before tax of approximately RMB752,835
thousand.

In addition, in compliance with Bagjianfa [1999] N0.90 that reserves provided for the year
should not be less than the statutory minimum reserves, and valuation interest rate should
not be higher than the pricing interest rate or the determined rate of 7.5%, the Group uses a
more prudent valuation interest rate for insurance products with pricing interest rates equal
to or higher than 7.5%. In 2005, the valuation interest rate of certain high interest rate
insurance products was reduced to 6.5%, and 7%; in 2006, the valuation interest rate of
certain high interest rate insurance products was further reduced to 6%, 6.5% , 6.7%, and
7%. The accounting estimation changes result in a decrease in profit before tax of
approximately RMB2,743,907 thousand.

Taxation
The major types of taxes and related tax rates applicable to the Group are as follows:

Business tax and surcharges

Businesstax is levied on 5% of taxable premium income, other operating income and investment
income. Business tax surcharges, comprising city maintenance and construction tax and
education surcharges are calculated at a pre-determined percentage of business tax.
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Taxation (Continued)

Income tax

According to the “Provisional Regulations of the PRC on Enterprise Income Tax” , the
taxable income of the Group represents its income for financial reporting purposes, net of
deductible and non-taxble items for income tax purposes. The enterprise income tax rates
applicable to the Group, the subsidiaries and their branches during the year are as follows:

Tax Subsidiaries and branches Tax rate

Income tax in the PRC - Ping An Bank Limited (“Ping An

bank™), and subsidiaries and branches
of the Group located in Special
Economic Zones 15%

-Subsidiaries and branches of the Group
located outside Special Economic

Zones 33%
Hong Kong profits tax - Subsidiaries in Hong K ong Special
Administrative Region 17.5%

I nfor mation of subsidiaries

The principal structure and business of the Group changed during 2006 as follows:

D)

2

3

On April 6, 2006, China Ping An Insurance Overseas (Holdings) Limited (“Ping An
Overseas”) established Anseng Investment Company Limited with paid-up capital of US$2 in
the British Virgin Islands (“BVI”). As at December 31, 2006, the Group’s equity interest
amounts to 100%.

On May 16, 2006, Ping An Overseas established Ping An of China Asset Management (Hong
Kong) Company Limited (“Ping An Asset Management (Hong Kong)”) in Hong Kong. The
paid-up capital of Ping An Asset Management (Hong Kong) is HKD25 million and the
Group’s equity interest amounts to 100% as at December 31, 2006.

With an approval from the China Banking Regulatory Commission (“CBRC”) on September
8, 2006, Ping An Trust and The Hongkong and Shanghai Banking Corporation Limited
(“HSBC”) injected RMB146 million and United States dollars (“US$”) equivalent to RMB54
million, respectively, into Ping An Bank. Upon completion of such capital injection, the
registered and paid-up capital of Ping An Bank increased to RMB613.845 million and the
Group’s equity interests in it became 72.91%. On June 23, 2006, Ping An Bank obtained
approval from CBRC to provide Renminbi services to corporate customers.
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IV. Information of subsidiaries (Continued)

(4)

©)

On July 31, 2006, Shenzhen Ping An Real Estate Investment Co., Ltd. (“Ping An Real
Estate”) established Yuxi Ping An Real Estate Co., Ltd. (“Yuxi Real Estate”). The paid-up
capital of Yuxi Real Estateis RMB38.5 million and the Group’s equity interestsin it amounts
to 79.90% as at December 31, 2006.

On July 28, 2006, the Company entered into a share purchase agreement with certain
shareholders of Shenzhen Commercial Bank Company Limited (“SZCB”) to acquire their
shares representing approximately 63% of the then share capital of SZCB, 1,008,186,384
shares, for a consideration of around RMB1,008 million, of which 535 million shares of
SZCB was acquired from Shenzhen Investment Holdings Co., Ltd., one of the shareholder of
the Company, for a consideration of RMB535 million. Further, as part of the reorganization
of SZCB and pursuant to the said share purchase agreement, the Company also entered into a
subscription agreement with SZCB on the same date to subscribe for 3,902 million new
shares in SZCB for a consideration of around RMB3,902 million. The above acquisition
and additional share subscription was approved by CBRC and the shareholders of SZCB by
November 30, 2006. Further, on December 15, 2006, the directors of SZCB approved the
transfer of 6,611,320 ordinary shares from other SZCB shareholders to the Company.  Upon
completion of the acquisition, shares subscription and shares transfer on December 15, 2006,
the Company’s equity interests in SZCB amounts to 89.36%. The registered capital of SZCB
is RMB5,502 million.

The assets and liabilities of SZCB as at December15, 2006 were:

Cash on hand 362,166
Balances with central bank and due from banks and other

financial institutions 9,184,268
Loans 43,700,315
Placements with banks and other financial institutions 1,201,521
Investments 23,284,754
Other assets 2,209,982
Total assets 79,943,006
Customer deposits 67,335,447
Dueto banks and other financial institutions 3,535,294
Placements from banks and other financial institutions 148,552
Assets sold under agreements to repurchase 2,209,410
Other liabilities 1,559,564
Total liabilities 74,788,267
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I nfor mation of subsidiaries (Continued)

()

(6)

(")

(8)

(9)

(Continued)

Net cash and cash equivalents arising from acquisition of SZCB:

Net assets of SZCB on acquisition date 5,154,739
Purchase of 89.36% of net assets 4,606,275
Add: Equity investment differences arising from acquisition of SZCB 310,523
Cash paid 4,916,798
Including: Paid in 2006 4,910,187

Paid in 2007 6,611

Analysis of net cash and cash equivalents arising from acquisition of

SZCB
Cash and cash equivalents acquired from SZCB 9,282,316
Cash paid _ 4910187
Net cashinflow from acquisition of SZCB 4,372,129

Thefinancial results of SZCB for the period from December 15 to 31, 2006 is as follows:

Revenues 191,486
Profit from principal operations 74,508
Operating profit before tax 86,967
Income tax 22,341
Net profit 64,626

On August 11, 2006, Ping An Overseas established Timely Reach Investments Limited with
paid-up capital of US$1 in the BVI. As at December 31, 2006, the Group’s equity interest
amounts to 100%.

On September 8, 2006, Ping An Overseas established Total Faith Investments Limited with
paid-up capital of US$1 in the BVI. As at December 31, 2006, the Group’s equity interest
amounts to 100%.

With approval from CIRC on October 17, 2006, the Companies and other shareholders of
Ping An Property & Casualty injected additional capital of RMB1,400 million into Ping An
Property & Casualty. After the capital injection, the paid-up capital of Ping An Property &
Casualty increased to RMB3,000 million. As at December 31, 2006, the Group’s interest
amounts to 99.06%.

On October 31, 2006, Ping An Real Estate acquired 51% equity interest in Pan-China Real
Estate (Jingzhou) Co., Ltd. (“Pan-China Real Estate”’). The paid-up capital of Pan-China
Real Estate is US$9.7 million. As at December 31, 2006, the Group’s equity interest
amounts to 50.94%.
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IV. Information of subsidiaries (Continued)

(20) On November 13, 2006, Ping An Overseas established Jade Reach Investments Limited with
paid-up capital of US$1 in the BVI. As at December 31, 2006, the Group holds 100%
shares.

(11) On November 17, 2006, Shenzhen Debao Auto Co., Ltd transferred shares in Ping An Trust
worth RMB16.61 million to the Company. After the transfer, Ping An Trust paid-up capital
remains unchanged at RMB4,200 million. As at December 31, 2006, the Group’s equity
interest amounts to 99.88%.

(12) On December 20, 2006, the Company injected additional capital of HK$500 million into
Ping An Oversess. After the capital injection, the paid-up capital of Ping An Overseas
increased to HK$555 million. As at December 31, 2006, the Group’s equity interest amounts
to 100%.
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I nfor mation of subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries as at December 31, 2006 are set out below:

Registered and
Attributable paid-up capital
Date/place of equity interest (RMB unless
Name incor por ation Direct Indirect  otherwise stated) Principal activities
Ping An Life Insurance Company of December 17, 2002 99.00% - 3,800,000,000 Lifeinsurance
China, Ltd. The PRC
Ping An Property & Casualty December 24, 2002 99.06% - 3,000,000,000 Property and casualty
Insurance Company of China, Ltd.  The PRC insurance
Shenzhen Commercial Bank August 3, 1995 89.36% - 5,502,000,000 Banking
Co., Ltd The PRC
ChinaPing An Trust & Investment November 19, 1984 99.88% - 4,200,000,000 Investment and
Co., Ltd. The PRC financing
Ping An Securities Company, Ltd. July 18, 1996 - 86.11% 1,800,000,000 Security investment
The PRC and brokerage
Ping An Bank Limited January 8, 1993 - 72.91% 613,845,000 Banking
The PRC
Ping An Annuity Insurance December 13, 2004 95.00%  4.96% 300,000,000 Annuity insurance
Company of China, Ltd. The PRC
Ping An Asset Management Co., May 27, 2005 90.00%  9.90% 200,000,000 Asset management
Ltd. The PRC
Ping An Health Insurance Company June 13, 2005 95.00% 4.96% 500,000,000 Hesalth insurance
of China, Ltd. The PRC
China Ping An Insurance Overseas October 24, 1996 100.00% - HK$555,000,000 Investment holding
(Holdings) Limited Hong Kong
China Ping An Insurance (Hong August 17, 1976 - 75.00% HK$80,000,000 Property and casualty
Kong) Company Limited Hong Kong insurance
Shenzhen Ping An Futures April 10, 1996 - 93.13% 50,000,000 Futures brokerage
Brokerage Co., Ltd. The PRC
Shenzhen Ping An Industries Co., November 24, 1992 - 99.88% 20,000,000 Investment
Ltd. The PRC
Shenzhen Ping An Property January 6, 1995 - 99.88% 20,000,000 Property management
Investment and Management Co., The PRC
Ltd.
Fuzhou Ping An Real Estate March 28, 1994 - 74.25% US$5,000,000 Development of
Development Co., Ltd. The PRC property in Fuzhou
(completed)
Shenzhen Ping An Real Estate March 8, 2005 - 99.88% 300,000,000 Real estate
Investment Co., Ltd. The PRC deve opment,
investment
Shenzhen Xin An Investment September 5, 2005 - 99.88% 3,000,000 Consulting
Conaultant Co., Ltd The PRC
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I nfor mation of subsidiaries (Continued)

Registered and
Attributable paid-up capital
Date/place of equity interest (RMB unless
Name incorpor ation Direct  Indirect otherwise stated) Principal activities
Ping An of China Asset May 16, 2006 - 100.00% HK$25,000,000 Asset management
Management (Hong Kong) Hong Kong
Company Limited
Yuxi Ping An Real Estate Co., Ltd. July 31, 2006 - 79.90% 38,500,000 Property leasing
The PRC
Pan-China Real Estate (Jingzhou) March 1, 2005 - 50.94% US$9,700,000 Real edate Investment
Co., Ltd The PRC
Anseng Investment Company April 6, 2006 - 100.00% uUss$2 Investment holding
Limited BVI
Timely Reach Investments Limited August 11, 2006 - 100.00% US$1 Investment holding
BVI
Total Faith Investments Limited September 8, 2006 - 100.00% US$1 Investment holding
BVI
Jade Reach I nvestments Limited November 13, 2006 - 100.00% US$1 Investment holding

BVI
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTESTO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)
Notes on major captions of the consolidated financial statements
Cash on hand, cash at bank and balances with clearing companies

Cash on hand, cash at bank and balances with clearing companies of the Group are as follows:

December 31, 2006 December 31, 2005
Origina Exchange RMB Origina Exchange RMB
Currency currency rate equivalent currency rate equivalent
Cashonhand RMB 300,037 1.0000 300,037 12,949 1.0000 12,949
usD 2,691 7.8087 21,014 115 8.0702 931
HKD 24,018 1.0047 24,130 260 1.0403 270
EUR 43 10.2665 438 -
JPY 8,745 0.0656 574
GBP 45 15.3232 684
AUD 66 6.1618 405
Total 347,282 14,150
Cashat bank RMB 77,350,437 1.0000 77,350,437 67,606,548 1.0000 67,606,548
usD 1,543,882 7.8087 12,055,710 1,507,676 8.0702 12,167,243
HKD 380,918 1.0047 382,704 437,948 1.0403 455,598
JPY - 865,480 0.0687 59,472
EUR - 213 9.5797 2,038
Total 89,788,851 80,290,899
Balances with
clearing
companies RMB 1,105,028 1.0000 1,105,028 173,698 1.0000 173,698
usD 2,442 7.8087 19,067 73 8.0702 592
HKD 10,614 1.0047 10,664 2,593 1.0403 2,697
Total 1,134,759 176,987

There are term deposits of approximately RMB59,106,777 thousand in both Renminbi and
foreign currencies (2005: approximately RMB69,014,333 thousand) with terms ranging from 6
months to 360 months and interest rates ranging from 2.25% to 8.80% per annum (2005: from
2.25% to 8.80%) included in cash at bank of the Group. Cash at bank of the Group also includes
deposits from customers held for securities trading of RMB2,957,624 thousand (2005:
RMB1,574,220 thousand). Balances with clearing companies of the Group are mainly depaosits
placed by Ping An Securities in China Securities Depository and Clearing Corporation, which
includes customer deposits of RMB767,636 thousand (2005: RMB142,666 thousand) and
contract deposits of RMB259,477 thousand (2005: Nil) for warrants issuance. The contract
deposits will be available for use when the issued warrant matures or are cancelled.
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTESTO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)
Notes on major captions of the consolidated financial statements (Continued)
Balances with central bank

Balances with central bank of the Group are as follows:

December 31, 2006 December 31, 2005

Mandatory reserves deposits with central

bank (RMB) 5,688,270 3
Surplus reserves deposits 1,927,145 11,552
Fiscal deposits with central bank 8,554 -
Mandatory reserves deposits with central

bank (foreign currencies) 89,674 8,716
Total 7,713,643 20,271

In accordance with the regulations issued by the PBOC, the Group maintains mandatory reserves
deposits with PBOC in both RMB and foreign currencies. As at December 31, 2006 and
December 31, 2005, the mandatory reserves deposits are calculated at 9% and 7.5% for eligible
RMB deposits and 4% and 3% for foreign currencies deposits respectively.

Due from banks and other financial institutions

Due from banks and other financial institutions of the Group are as follows:

December 31, 2006 December 31, 2005
Duefrombanksand other financia
institutions (domestic) 957,235 410,148
Due from banks and other financial
institutions (overseas) 1,882,972 16,343
Total 2,840,207 426,491
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTESTO FINANCIAL STATEMENTS (CONTINUED)

Notes on major captions of the consolidated financial statements (Continued)
Short-term investments

Short-term investments of the Group are as follows:

Bond investments

Government bonds
Listed
Unlisted
Finance bonds
Listed
Unlisted
Corporate bonds
Listed
Unlisted

Sub-total

Equity investments
Stocks
Listed
Equity investment funds
Listed
Unlisted

Sub-total

Total

Listed investments are securities listed on Stock Exchanges.

December 31, 2006

DECEMBER 31, 2006
(IN RMB THOUSAND)

December 31, 2005

Net Net

book value Market value book value Market value
1,084,181 N/A 1,447,212 N/A
27,249 27,379 533,338 533,365
1,056,932 N/A 913,874 N/A
3,229,499 N/A 462,864 N/A
- - 151,861 151,861
3,229,499 N/A 311,003 N/A
7,629,305 N/A 4,291,283 N/A
297,027 330,017 701,164 710,237
7,332,278 N/A 3,590,119 N/A

11,942,985 6,201,359
6,402,170 9,390,437 1,904,696 1,943,769
6,402,170 9,390,437 1,904,696 1,943,769
5,803,790 N/A 8,426,734 N/A
770,189 1,286,729 946,915 946,915
5,033,601 N/A 7,479,819 N/A

12,205,960 10,331,430

24,148,945 16,532,789

Unlisted investments are

investments in interbank or other markets other than on Stock Exchanges. The market value of
listed investments at the balance sheet date are valued using the closing prices on the last trading

day of the year.



6.

PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTESTO FINANCIAL STATEMENTS (CONTINUED)

DECEMBER 31, 2006
(IN RMB THOUSAND

Notes on major captions of the consolidated financial

)

statements (Continued)

Placements with banks and other financial institutions

Placements with banks and other financial institutions of

the Group are as follows:

Placements with domestic financial
institutions
Less: Provision for bad debts

Placements with banks and other financial

December 31, 2006 December 31,2005
2,102,993 156,131
(375,612) (24,737)
1,727,381 131,394

institutions, net

L oans

(1) Loansby category are set out below:

Category December 31, 2006 Percentas December 31, 2005 Percentage

Loans and advances

Short-term loans 10,709,388 20.76% 400,882 64.23%

Medium to long-term loans 24,240,288 46.99% 129,667 20.78%

Overdue loans 895,441 1.74% - -

Non-accrual loans 2,785,888 5.40% 93,550 14.99%
Trade loans

Bills negotiation of

export and import L/C 317,596 0.62%

Discounted bills 12,633,786 24.49%
Total 51,582,387 100.00% 624,099 100.00%
Loan loss provisions (2,430,726) (93,550)
Net 49,151,661 530,549

Loans of RMB2,231,236 thousand were pledged as assets sold under agreements to

repurchase.
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Notes on major captions of the consolidated financial statements (Continued)

PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTESTO FINANCIAL STATEMENTS (CONTINUED)

DECEMBER 31, 2006
(IN RMB THOUSAND)

L oans (Continued)

(2) Loans by industry are set out below:

Industry December 31, 2006 Percentage December 31, 2005 Percentage
Agriculture, forestry

and fishing 187,413 0.36%
Mining 682,675 1.33% - -
Manufacturing 9,198,493 17.83% 147,884 23.70%
Energy 1,395,275 2.70% - -
Transportation and

communications 1,385,829 2.69% 40,351 6.47%
Commercial 7,374,593 14.30% 181 0.02%
Real estate 7,811,857 15.14% 66,708 10.69%
Socia services 3,322,672 6.44% - -
Technology, culture

and hedth 1,250,479 2.42% - -
Construction 3,768,455 7.31% 261,930 41.97%
Financial ingtitutions

and insurance 39,895 0.08% - -
Personal loans 14,299,618 27.72% 18,115 2.90%
Others 865,133 1.68% 88,930 14.25%
Total 51,582,387 100.00% 624,099 100.00%
Provision for loan

losses (2,430,726) (93,550)
Net 49,151,661 530,549

©)

Loans by types are set out below:

(@ Short-term loans, bills negotiation of export and import L/C and discounted hills:

December 31, 2006

December 31, 2005

Unsecured loans 3,221,208 44,040
Guaranteed |oans 3,641,857 356,842
L oans secured by mortgages 2,835,059 -
L oans secured by other collaterals 13,962,646 -
Total 23,660,770 400,882
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

V. Noteson major captions of the consolidated financial statements (Continued)

6. Loans(Continued)

(3) Loans by types are set out below: (Continued)

(b) Medium to long-term loans

Medium to long-term loans by contract terms are set out below:

(©

Unsecured loans

Guaranteed loans

L oans secured by
mortgages

L oans secured by other
collaterals

Totd

Unsecured loans
Guaranteed |oans

Totd

Overdueloans

Unsecured loans
Guaranteed |oans

December 31, 2006

Morethan
1-3 years 3-5years 5vyears Total
1,856,735 300,214 998,866 3,155,815
2,833,904 652,333 295,959 3,782,196
3,503,192 1,291,084 11,258,218 16,052,494
153,675 734,157 361,951 1,249,783
8,347,506 2,977,788 12,914,994 24,240,288
December 31, 2005
Morethan
1-3 years 3-5years 5vears Total
41,511 13,201 65 54,777
- 40,351 34,539 74,890
41,511 53,552 34,604 129,667

L oans secured by mortgages
L oans secured by other collaterals

Totd
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTESTO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)
Notes on major captions of the consolidated financial statements (Continued)

L oans (Continued)
(3) Loans by types are set out below: (Continued)
(d) Non-accrual loans

Analysis of non-accrual loans in terms of days of principal being overdue are as

follows:
December 31, 2006
Within 91 days More than
90 days to 1 year 1-3 years 3vyears Total
Unsecured loans - 26,818 1,534 104,316 132,668
Guaranteed loans 23,254 151,833 424,824 538,988 1,138,899
L oans secured by
mortgages 2,990 310,620 135,337 474,044 922,991
L oans secured by
other collaterals 48,538 316,261 221,181 5,350 591,330
Total 74,782 805,532 782,876 1,122698 2,785,888
December 31, 2005
Within 91 days More than
90 days to 1 year 1-3 years 3vyears Total
Unsecured loans - - - 93,550 93,550
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTESTO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)
Notes on major captions of the consolidated financial statements (Continued)
L oans (Continued)

(4) Loan loss provisions

December 31, 2006 December 31, 2005

Beginning of year 93,550 195,664
Chargefor the year 947 -
Less: Write-backs during the year - (72,997)
Write-offs during the year (193,624) (29,117)

Add: Transferred from SZCB 2,529,463 -
Changesin foreign exchange rates 390 -

End of year 2,430,726 93,550

Policy loans

Theinterest rate of policy loans of the Group ranges from 5.22% to 6.50%.
Assets purchased under agreementsto resell
Assets purchased under agreementsto resell are as follows:

December 31, 2006 December 31, 2005

L oans purchased under agreementsto resell 200,000 -
Bonds purchased under agreements to resell 5,862,130 -
Rediscounted bills purchased under agreements

to resdll 888,785 -
Total 6,950,915 -
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Notes on major captions of the consolidated financial statements (Continued)

Assets purchased under agreementsto resell (Continued)

Market Terms December 31, 2006 December 31, 2005
Interbank market Within 3 months 5,862,130 -
Other markets Within 3 months 868,785 -
Other markets 3 to 6 months 220,000 -
Totd 6,950,915 -

Premium receivables and receivables from reinsurers

An aging analysis of premium receivables of the Group is asfollows:

Aqing

Within 3 months

3 to 6 months

6 to 12 months

More than 12 months

Total

Aqing

Within 3 months

3 to 6 months

6 to 12 months

More than 12 months

Total

December 31, 2006

Net book
Balance Percentage Provision value
2,971,530 92.05% - 2,971,530
98,660 3.06% (19,556) 79,104
71,693 2.22% (49,703) 21,990
86,205 2.67% (86,070) 135
3,228,088 100.00% (155,329) 3,072,759
December 31, 2005
Net book
Balance Percentage Provision value
676,463 80.41% - 676,463
71,731 8.53% (14,560) 57,171
50,326 5.98% (35,152) 15,174
42 730 5.08% (42,730) -
841,250 100.00% (92,442) 748,808
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.

Notes on major captions of the consolidated financial statements (Continued)

NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Premium receivables and receivables from reinsur er s (Continued)

An analysis of premium receivables of the Group by insurance productsis as follows:

December 31, 2006

Net book
I nsurance products Balance Percentage Provision value

Property & Casualty

insurance:
Motor and third party

liability 548,214 16.98% (82,013) 466,201
Corporate property 136,713 4.24% (10,847) 125,866
Residential property 11,886 0.37% (1,666) 10,220
Cargo hull 96,608 2.99% (11,524) 85,084
Marine 17,647 0.55% (1,860) 15,787
Liability 52,126 1.61% (3,474) 48,652
Credit 5,127 0.16% (146) 4,981
Guarantee 8,324 0.26% (2,601) 5,723
Construction 81,695 2.53% (28,557) 53,138
Accident 174 - - 174
Special risk 96,105 2.98% (12,641) 83,464
Sub-total 1,054,619 32.67% (155,329) 899,290
Life insurance:

Individual 2,169,879 67.22% - 2,169,879

Group 3,590 0.11% - 3,590
Sub-total 2,173,469 67.33% - 2,173,469
Total 3,228,088 _ 100.00% __ (155,329) 3,072,759
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTESTO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)
Notes on major captions of the consolidated financial statements (Continued)
Premium receivables and receivables from reinsur er s (Continued)

December 31, 2005

Net book
I nsurance products Balance Percentage Provision value

Property & Casualty

insurance:
Motor and third party

liability 410,278 48.77% (46,583) 363,695
Corporate property 127,606 15.17% (10,018) 117,588
Residential property 19,955 2.37% (1,361) 18,594
Cargo hull 96,463 11.47% (8,058) 88,405
Marine 5,462 0.65% (1,483) 3,979
Liability 30,629 3.64% (4,921) 25,708
Credit 2,941 0.35% (1,202) 1,739
Guarantee 8,776 1.04% (1,256) 7,520
Construction 92,591 11.01% (14,553) 78,038
Special risk 46,540 5.53% (3,007) 43,533
Sub-total 841,241 100.00% (92,442) 748,799
Life insurance:

Group 9 - - 9

Total 841,250 100.00% (92,442) 748,808

There are no premium receivables due from any shareholder who individually holds more than
5% of the Company’s voting share capital.
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Notes on major captions of the consolidated financial statements (Continued)
Premium receivables and receivables from reinsur er s (Continued)

The Group’s aging analysis of receivables from reinsurersis as follows:

December 31, 2006

Aqing Balance Provision Net book value

Within 9 months 783,790 - 783,790
More than 9 months (9 months

included) 59,758 (56,506) 3,252

Totd 843,548 (56,506) 787,042

December 31, 2005

Aqing Balance Provision Net book value

Within 9 months 720,124 - 720,124
More than 9 months (9 months

included) 51,307 (51,307) -

Totd 771,431 (51,307) 720,124

The Group’s top 5 receivables from reinsurerg/brokers are as follows:

December 31, 2006

Net book
Reinsurers/Brokers Balance  Percentage _Provision value
China Property & Casualty

Reinsurance Company, Ltd. 219,353 26.00% (1,509) 217,844
China Life Reinsurance Company,

Ltd. 134,493 15.94% - 134,493
Aon Group Limited 108,557 12.87% (5,790) 102,767
China Reinsurance (Group) Company 76,565 9.08% (11,826) 64,739
Munich Reinsurance Company 37,081 4.40% - 37,081

December 31, 2005
Net book
Reinsurers/Brokers Balance  Percentage _Provision value
China Property & Casualty

Reinsurance Company, Ltd. 172,861 22.41% (2,661) 170,200
China Reinsurance (Group) Company 148,913 19.30% (11,214) 137,699
Aon Group Limited 96,352 12.49% (5,734) 90,618
Guy Carpenter & Company Inc. 71,951 9.33% (4,127) 67,824
Munich Reinsurance Company 34,930 4.53% - 34,930
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.

NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Notes on major captions of the consolidated financial statements (Continued)

Premium receivables and receivables from reinsur er s (Continued)

There are no receivables from reinsurers due from shareholders who individually hold not less

than 5% of the Company’s voting share capital.
Deposits with stock and futures exchanges
Deposits with stock and futures exchanges of the Group are as follows:

December 31, 2006

December 31, 2005

Shenzhen Stock Exchange 35,832 19,495
Shanghai Stock Exchange 14,462 14,598
Shanghai Futures Exchange 5,949 1,926
Zhengzhou Commaodity Exchange 340 2,277
Dalian Commodity Exchange 17,464 3,824
Total 74,047 42,120

Other receivables
Details of other receivables of the Group are as follows:

December 31, 2006

December 31, 2005

Prepayment in investment projects 1,688,666 -
Receivables from external companies 405,690 204,126
Interest rate swap margins receivables 238,267 -
Deposits for rental, water, eectricity and others 82,248 53,635
Litigation receivables 46,218 1,318
Social and medical insurance paid for employees 44,878 42,571
Advances to employees 36,194 33,742
Others 293,709 201,014

2,835,870 536,406
Less: Provision for bad debts (161,015) (68,925)
Other receivables, net 2,674,855 467,481

The prepayment in investment projects mainly refers to the prepayment for Beijing Meibang
International Center invested by Ping An Life and Shenzhen Citic City Plaza invested by Ping

An Trust.

There are no other receivables due from any shareholder who individually holds not less than

5% of the Company’s voting share capital.



PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Notes on major captions of the consolidated financial statements (Continued)
L ong-ter m equity investments
Long-term equity investments of the Group are as follows:
December 31, 2006 December 31, 2005

Net book Net book
Amount  Impairment value Amount  Impairment value

Long-term stock
investments 13,098,899 (126,489) 12,972,410 3,099,347 (257,665) 2,841,682
Unconsolidated

subsidiaries - - - 20,000 - 20,000
Associates 176,078 - 176,078 3,000 - 3,000
Other long-term

equity

investments 329,681 (90,489) 239,192 _ 181,417 (39,436) 141,981
Total 13,604,658 (216,978) 13,387,680 3,303,764 _ (297,101) 3,006,663

(1) Details of long-term stock investments of the Group are as follows:

December 31, 2006 December 31, 2005
Net book Net book

value Market value value Market value
Public shares 7,519,184 12,943,459 2,758,235 2,925,208
Restricted shares 5,438,152 9,019,460 5,239 20,524
Sub-total of listed shares 12,957,336 21,962,919 2,763,474 2,945,732
Unlisted shares 15,074 N/A 78,208 N/A
Totd 12,972,410 2,841,682
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
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DECEMBER 31, 2006
(IN RMB THOUSAND)

Notes on major captions of the consolidated financial statements (Continued)

L ong-term equity investments (Continued)
(1) (Continued)

Details of stock investment as at December 31, 2006 are as follows:

Percentage
. Year of Number of holding  Originad _Net book
Name of the invested entity Type investment  of shares Capita amount value

Shanghai Pudong Devel opment

Bank Co., Ltd A share 2005 196,775,932 452% 2,227,711 2,227,711
Bank of China Limited A share/

H share 2006 568,781,000 0.22% 1,711,026 1,711,026

ChinaLife Insurance Company

Limited A share 2006 80,554,022 2.85% 1,520,860 1,520,860
Industrial and Commercial Bank

of China Limited A share 2006 402,564,000 0.12% 1,274,324 1,274,324
Baoshan Iron & Sted Co., Ltd A share 2005 262,775,008 1.50% 1,117,982 1,117,982
Dagin Railway Co. Ltd A share 2006 140,744,500 1.08% 696,685 696,685
China Yangtze Power Co., Ltd A share 2005 96,716,251 1.18% 676,891 676,891
ChinaMerchants Bank Co., Ltd A share/

H share 2005 87,271,690 0.59% 544,282 544,282

ChinaVanke Co., Ltd A share 2005 63,637,578 1.46% 529,084 529,084
Guangshen Railway Company

Limted A share 2006 102,712,104 1.45% 386,198 386,198
Others 2413856 2,287,367
Total 13,098,899 12,972,410

Details of stock investment as at December 31, 2005 are as follows:

Percentage
Year of Number of of holding  Origind Net book
Name of the invested entity Type investment _ shares capital amount value
China Yangtze Power Co., Ltd A share 2005 70,752,968 0.86% 510,626 489,611
Baoshan Iron & Sted Co., Ltd A share 2005 97,294,406 0.56% 406,265 400,493
Shanghai Internationa Airport
Co. Ltd A share 2005 23,164,685 1.20% 388,416 334,035
Shanghai Pudong Devel opment
Bank Co., Ltd A share 2005 43,304,528 1.11% 311,166 311,166
ChinaMerchants Bank Co., Ltd A share 2005 31,510,818 0.30% 190,805 190,796
Shanghai Port Container Co., Ltd A share 2005 12,859,102 0.71% 152,401 144,327
Fujian Expressway Devel opment
Company Limited A share 2005 17,824,386 1.81% 146,180 130,475
SDIC Huajing Power Holdings
Co., Ltd A share 2005 20,917,297 3.71% 136,783 116,091
China United
Telecommunications
Corporation Limited A share 2005 42,999,849 0.20% 112,019 112,019
Huabei Expressway Co., Ltd A share 2005 29,791,612 0.20% 119,825 107,846
Others 624,861 504,823
Total 3,099,347 2,841,682
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NOTESTO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)
Notes on major captions of the consolidated financial statements (Continued)
L ong-term equity investments (Continued)

(2) The Group’sinvestment in associate as at December 31, 2006 is as follows:

Percentage Investment

Registered of holding amount at
Name of theinvested entity ~_share capital capital theyear end Business scope
Veolia Water (Kunming) Water services
Investment Co., Ltd US$95,000,000 24% 176,078 investment

(3) The Group’s consolidation surplusis as follows:

December 31, 2006 December 31, 2005
Original Amortized Original Amortized

Name of the invested entity amount amount amount amount

Ping An Securities 377,267 275,873 377,267 313,599
Ping An Bank 16,366 11,066 16,366 13,032
Ping An Trust 19,487 2,035 19,353 3,802
SZCB 310,523 310,523 - -
Total 723,643 599,497 412,986 330,433
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

V. Noteson major captions of the consolidated financial statements (Continued)
13. Long-term bond investments

Details of long-term bond investments of the Group are asfollows:

December 31, 2006

Unamortized
Interest premium/ Net book Market
Bond categories Par value receivable  (discount) Total Impairment value price
Listed bonds:
Government bonds 44,638,479 479,910 (1,802,217) 43,316,172 - 43,316,172 44,869,141
Finance bonds 12,344 73 (73) 12,344 (12) 12,332 12,533
Corporate bonds 6,763,797 82,603 (26,450) 6,819,950 - 6,819,950 6,879,046
51,414,620 562,586 (1,828,740) 50,148,466 (12) 50,148,454 51,760,720
Unlisted bonds:
Government bonds 49,627,715 759,239 (115,541) 50,271,413 - 50,271,413 N/A
Finance bonds 63,496,987 879,251 265,407 64,641,645 - 64,641,645 N/A
Corporate bonds 28,543,740 470,687 454,888 29,469,315 - 29,469,315 N/A
141,668,442 2,109,177 604,754 144,382,373 - 144,382,373 N/A
Sub-total 193,083,062 2,671,763 (1,223,986) 194,530,839 (12) 194,530,827 N/A
Less: Long-term bond investments
due within one year
Listed bonds:
Government bonds 523,351 2,905 811 527,067 - 527,067 529,079
Corporate bonds 145,827 2,847 (374) 148,300 - 148,300 148,460
669,178 5,752 437 675,367 - 675,367 677,539
Unlisted bonds:
Government bonds 1,450,783 55,794 28,401 1,534,978 - 1,534,978 N/A
Finance bonds 230,274 3,658 183 234,115 - 234,115 N/A
Corporate bonds 151,400 383 (90,000) 61,783 - 61,783 N/A
1,832,457 59,835 (61,416) 1,830,876 - 1,830,876 N/A
Sub-total 2,501,635 65,587 (60,979) 2,506,243 - 2,506,243 N/A
Total 190,581,427 2,606,176 (1,163,007) 192,024,596 (12) 192,024,584 N/A
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DECEMBER 31, 2006
(IN RMB THOUSAND)

V. Noteson major captions of the consolidated financial statements (Continued)

13. Long-term bond investments (Continued)

December 31, 2005

Unamortized
Interest Premium / Net book Market
Bond categories Par value receivables  (discount) Total Impairment value value
Listed bonds:
Government bonds 42,823,780 467,446 (1,986,624) 41,304,602 (195) 41,304,407 43,281,706
Corporate bonds 5,898,718 78,221 86,554 6,063,493 (8,360) 6,055,133 6,328,716
48,722,498 545,667 (1,900,070) 47,368,095 (8,555) 47,359,540 49,610,422
Unlisted bonds:
Government bonds 49,294,422 712,061 (53,879) 49,952,604 (3,582) 49,949,022 N/A
Finance bonds 41,011,106 688,770 252,150 41,952,026 (122) 41,951,904 N/A
Corporate bonds 13,114,214 220,815 150,169 13,485,198 (57) 13,485,141 N/A
103,419,742 1,621,646 348,440 105,389,828 (3,761) 105,386,067 N/A
Sub-total 152,142,240 2,167,313 (1,551,630) 152,757,923 (12,316) 152,745,607 N/A
Less: Long-term bond investments
due within one year
Listed bonds:
Government bonds 59,126 3,852 1,191 64,169 - 64,169 66,116
Unlisted bonds:
Government bonds 450,002 17,905 2,006 469,913 - 469,913 N/A
Finance bonds 199,920 2,575 (20) 202,475 - 202,475 N/A
Corporate bonds 42,751 198 298 43,247 - 43,247 N/A
692,673 20,678 2,284 715,635 - 715,635 N/A
Sub-total 751,799 24,530 3475 779,804 - 779,804 N/A
Total 151,390,441 2,142,783 (1,555,105) 151,978,119 (12,316) 151,965,803 N/A
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
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DECEMBER 31, 2006
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Notes on major captions of the consolidated financial statements (Continued)

L ong-term bond investments (Continued)

Details of net book value of long-term bond investments of the Group are as follows:

December 31, 2006

Due within 1 year 2,506,243
1to2years 7,941,533
2to 3 years 6,292,377
3to4 years 5,132,860
4105 years 24,843,207
Morethan 5 years 147,814,607
Total 194,530,827

December 31, 2005

779,804
3,367,641
6,643,410
5,271,098
4,028,925

132,654,729

152,745,607

Long-term bond investments of the Group bear interest rates ranging from 0% to 9.78% per

annum.(2005: from 0% to 11.83% per annum)

Finance bonds mainly represent bonds issued by China Development Bank. Corporate bonds
mainly represent energy and transportation bonds, issued by large state-owned enterprises.

Listed investments are securities listed on the Stock Exchanges. Unlisted investment are
investments in the interbank market or other markets other than on than Stock Exchanges. The
listed investments are priced using the closing prices of the last trading day at the end of the

year.
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Notes on major captions of the consolidated financial statements (Continued)
L ong-term fund investments

Details of the Group’s long-term fund investments are as follows:

December 31, 2006 December 31, 2005
Net book Net book
Amount Impai rment value Amount Impairment value

Open ended

funds:
Listed 1,196,170 (12,912) 1,183,258 918,907 (1,983) 916,924
Unlisted 4,051,660 (45,074) 4,006,586 6,097,409 (36,368) 6,061,041
Sub-total 5,247,830 (57,986) 5,189,844 7,016,316 (38,351) 6,977,965
Close ended

funds:
Listed 3,312 - 3,312
Total 5,251,142 (57,986) 5,193,156 7,016,316 (38,351) 6,977,965
Market price

of listed

investments 1,582,466 938,463

Listed investments are securities listed on the Stock Exchanges. Unlisted investments are
investments in the interbank market or other markets other than on Stock Exchanges. The listed
investments are priced using the closing prices of the last trading day at the end of the year.
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
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DECEMBER 31, 2006
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Notes on major captions of the consolidated financial statements (Continued)

Fixed assets and accumulated depreciation

Movements of fixed assets and accumulated depreciation of the Group are as follows:

Codt

Beginning of year
Acquisition of a subsidiary
Transfer from CIP
Additions

Disposals

End of year

Accumulated depreciation
Beginning of year
Additions

Acquisition of a subsidiary
Disposals

End of year

Net book value
End of year

Beginning of year
Impairment |osses
Beginning of year
Additions
Write-backs
Write-offs

End of year

Net
End of year

Beginning of year

2006
Leasehold Office equipments and Motor
Improvements Buildings Equipments vehicles Total
347,476 4,750,831 1,573,285 399,372 7,070,964
71,591 510,476 308,327 7,871 898,265
46,405 809,566 5,087 - 861,058
102,695 185,666 356,732 87,380 732,473
(510) (223,091) (111,963) (74,029) (409,593)
567,657 6,033,448 2,131,468 420,5% 9,153,167
161,032 895,235 928,453 250,057 2,234,777
95,781 144,254 199,367 51,050 490,452
46,888 130,395 212,692 7,192 397,167
(391) (57,852) (77,620) (54,317) (190,180)
303,310 1,112,032 1,262,892 253,982 2,932,216
264,347 4,921,416 868,576 166,612 6,220,951
186,444 3,855,596 644,832 149,315 4,836,187
- 323,275 - - 323,275
- 29,594 - - 29,594
- (111,013) - - (111,013)
- (49,884) - - (49,884)
- 191,972 - - 191,972
264,347 4,729,444 868,576 166,612 6,028,979
186,444 3,532,321 644,832 149,315 4,512,912

The Group is in the process of applying for property certificates in respect of certain buildings
with a net book value of RMB249,419 thousand as at December 31, 2006 (2005: RMB365,378

thousand).

Net book value of fixed assets |eased under rental agreements of the Group are as follows:

Buildings

December 31, 2006

December 31, 2005

1,528,116

1,242,535
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
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Notes on major captions of the consolidated financial statements (Continued)

Construction in progress

Construction in progress mainly represents buildings under construction in Shenzhen and

Shanghai.

Codt
Beginning of year

Acquisition of a subsidiary

Additions

Transfer to fixed assets

End of year

Impairment |osses
Beginning of year

Transfer to fixed assets

End of year
Net
End of year

Beginning of year

Movement of construction in progress of the Group is as follows:

Shanghai
Shenzhen Ping An_  Shanghai Pudong Zhangjiang

Finance University ~ Ping An Building Project Others Total
329,668 624,280 299,736 91,762 1,345,446
- - - 10,111 10,111
63,994 109,284 464,290 128,178 765,746
(389,521) (367,394) (119,615) (876,530)
4,141 733,564 396,632 110,436 1,244,773
26,472 26,472
(15,472) (15,472)
11,000 11,000
4,141 733,564 396,632 99,436 1,233,773
329,668 624,280 299,736 65,290 1,318,974

The Group is still in the process of applying for title certificates for land use rights with a net
book value of RMB537,345 thousand as at December 31, 2006 (2005: RM B537,345 thousand).
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
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DECEMBER 31, 2006
(IN RMB THOUSAND)
Notes on major captions of the consolidated financial statements (Continued)
I ntangible assets

Movement of intangible assets of the Group is as follows:

2006
Computer
software Membership
Land userights and others fees Total

Net book value
Beginning of year 25,765 103,290 25,568 154,623
Acquisition of a subsidiary - 6,267 - 6,267
Additions 56 80,334 1,470 81,860
Amortization (617) (55,106) (5,292) (61,015)
Disposals (20,189) - - (20,189)
End of year 5,015 134,785 21,746 161,546
I mpairment |osses
End of year 3,040 - - 3,040
Beginning of year 3,040 - - 3,040
Net book value
End of year 1,975 134,785 21,746 158,506
Beginning of year 22,725 103,290 25,568 151,583
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)

DECEMBER 31, 2006

(IN RMB THOUSAND)

Notes on major captions of the consolidated financial statements (Continued)

Statutory deposits

Ping An Life, Ping An Property & Casualty, Ping An Annuity and Ping An Health have placed

statutory deposits in accordance with the respective registered capital requirements. Details of
the statutory deposits as at December 31, 2006 are as follows:
December 31,
December 31, 2006 2005
Amount Type Terms Amount

Ping An Life
Industrial Bank Co., Ltd. Shenzhen Deposits under

Branch 260,000 agreements 61 months 260,000
Industrial Bank Co., Ltd. Chongging Deposits under

Branch 500,000 agreements 61 months 500,000
Sub-total 760,000 760,000
Ping An Property & Casualty
Industrial Bank Co., Ltd. Shenzhen Deposits under

Branch 140,000 agreements 61 months 140,000
Everbright Bank Shenzhen Branch 180,000 Term deposits 12 months 180,000
China Minsheng Banking Co., Ltd.

Shenzhen Branch 280,000 Term deposits 6 months -
Sub-total 600,000 320,000
Ping An Annuity
CITIC Bank Shanghai Branch 60,000 Term deposits 12 months 60,000
Ping An Health
Everbright Bank Shanghai Branch 100,000 Term deposits 12 months 100,000
Tota 1,520,000 1,240,000
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Notes on major captions of the consolidated financial statements (Continued)

Repossessed assets

Repossessed assets of the Group are asfollows:

Buildings

Other fixed assets

Entitlement to club’s proceeds
Others

Less: Provision of impairment for
repossessed assets

Net
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December 31, 2006

December 31, 2005

723,043
23,659
62,535

7,275

7,834

816,512

(352,641)

7,834

463,871

7,834
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.

NOTESTO FINANCIAL STATEMENTS (CONTINUED)

DECEMBER 31, 2006
(IN RMB THOUSAND)

Notes on major captions of the consolidated financial statements (Continued)

Deferred tax assets
Details of deferred tax assets of the Group are asfollows:

December 31, 2006

December 31, 2005

Provision for accounts receivables 55,564 20,070
Provision for loan impairment 280,249 -
Share appreciation rights 105,433 -
Incurred but not reported claim reserves 50,143 -
Provision for repossessed assets 51,671 -
Provision for placements with banks and other

financial institutions 51,136 -
Provision for unsettled lawsuits 27,289 -
Others 8,615 417
Total 630,100 20,487

Short-term borrowings
All short-term borrowings of the Group are guaranteed borrowings.
Short-ter m deposits

Details of short-term deposits of the Group are as follows:

December 31, 2006

December 31, 2005

Industrial deposits 821,264 -
Collective industrial deposits 1,822,916 -
Business deposits 7,148,912 -
Architecture and capital construction

enterprises depaosits 980,327 -
Privately owned company and individual

deposits 2,503,485 -
Foreign invested enterprises deposits 1,355,133 18,077
Agriculture deposits 94,076 -
Insurance company depasits 161,459 -
Short-term depasits 9,488,468 -
Corporate call deposits 3,324,956 -
Others 22,925,581 -
Total 50,626,577 18,077
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTESTO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)
Notes on major captions of the consolidated financial statements (Continued)
Dueto banks and other financial institutions
Dueto banks and other financial institutions are all placed domestically.
Assets sold under agreementsto repurchase

Details of assets sold under agreements to repurchase held by the Group are as follows:

December 31, 2006 December 31, 2005

L oans sold under agreements to repurchase 2,095,410 -
Bonds sold under agreements to repurchase 11,340,773 7,095,400
Total 13,436,183 7,095,400
Market Terms December 31, 2006 December 31, 2005
Interbank market Within 3 months 10,940,773 7,095,400
Interbank market 6 to 12 months 400,000 -
Other markets Morethan 12 months 2,095,410 -
Total 13,436,183 7,095,400

Assets sold under agreements to repurchase held by the Group relate to cash received under
assets repurchase agreements.  As at December 31, 2006, there are loans of approximately
RMB2,231,236 thousand and bond investments of approximatedy RMB11,345,000 thousand
(2005: approximately RMB7,100,000 thousand) pledged as assets sold under agreements to
repurchase.  The interest rate of assets sold under agreements to repurchase ranges from 2.39%
to 5.00%. The above assets sold under agreements to repurchase of approximately
RMB10,940,773 thousand have been repurchased since the date that these financial statements
are approved.
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Notes on major captions of the consolidated financial statements (Continued)

Duetoreinsurers

Thetop 5 ceding/brokerage companies of the Group’s dueto reinsurers are as follows:

Ceding/brokerage companies

CNOOC Insurance Limited

China Life Reinsurance Company, Ltd.

China Property and Casualty Reinsurance
Company, Ltd.

Aon Risk Services Hong Kong Limited

China Pacific Insurance (Group) Co., Ltd.

Ceding/brokerage companies

China Property and Casualty Reinsurance
Company, Ltd.

China Reinsurance (Group) Company

CNOOC Insurance Limited

Munich Reinsurance Company

China Pacific Insurance (Group) Co., Ltd.

Guar antee deposits

Details of guarantee deposits are as follows:

Guaranteed deposits for acceptances
Guarantee deposits

Guaranteed deposits for letter of guarantee
Guaranteed deposits for letter of credit
Guaranteed deposits for futures contracts
Others

Totd
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December 31,2006

97,781
95,309

89,468
75,152
44,310

December 31,2005

170,740
85,533
50,848
35,200
28,533

December 31, 2006

December 31, 2005

3,712,253
891,121
474,040
258,599

39,963
108,764

40,351
36,313

5,484,740

76,664
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.

NOTESTO FINANCIAL STATEMENTS (CONTINUED)

DECEMBER 31, 2006
(IN RMB THOUSAND)

Notes on major captions of the consolidated financial statements (Continued)

Interest payable
Interest payable of the Group is as follows:

December 31, 2006

December 31, 2005

Term deposits 146,855 296
Saving deposits 66,337 -
Due to banks and other financial institutions 13,975 2,586
Call deposits 23,995 -
Others 57,977 2,252
Total 309,139 5,134
Dividends payable

The details of dividends payable of the Group are as follows:

December 31, 2006

December 31, 2005

Shenzhen Investment Holdings Co., Ltd. 73,936 73,936
Shenzhen Construction Investment Holding

Corporation - 1,686
Shenzhen Huaxin Co., Ltd. 1,530 -
Shenzhen Zhongjin Lingnan Nonfemet Co., Ltd. 303 -
Qingdao Qifa Investment Co., Ltd. 1,771 -
Shenzhen Foreign Labour Service Co., Ltd. 800 -
Others 2,678 287
Total 81,018 75,909

70




29.

30.

PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
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DECEMBER 31, 2006
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Notes on major captions of the consolidated financial statements (Continued)

Taxes payable
Details of taxes payable of the Group are asfollows:

December 31, 2006

December 31, 2005

Corporate income tax 691,317 438,319
Business tax 318,679 135,373
City maintenance and construction tax 13,619 8,935
Others 96,217 90,098
Total 1,119,832 672,725
Other payables

Details of other payables of the Group are as follows:

December 31, 2006

December 31, 2005

Settled claims, maturities and surrenders

payables 711,270 342,431
Payables to external companies 255,321 198,928
Employees deposits for policy contracts 178,754 168,479
Deferred income 140,587 2,850
Withholding payables 116,870 71,857
Labor union fund, employee fund and education

fund payables etc. 108,115 68,165
Rental income received in advance 59,847 61,604
Payables to employees 57,053 22,703
Accrued bonus for underwriting projects 28,237 3,080
Satdlite insurance fund 25,685 26,965
Premiums refund 23,146 10,675
Custodial balance 22,570 -
Due but unpaid policyholders’ deposits 21,539 22,339
Letter of credit, letter of guarantee and
acceptances 17,357 -
Underwriting sponsorship income received in

advance 11,500 -
Training expense payable 8,797 9,578
Deduction for employees absence 3,214 12,574
Social insurance payable 5,752 7,632
Others 395,543 325,849
Total 2,191,157 1,355,709
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Notes on major captions of the consolidated financial statements (Continued)

I nsurance guar antee fund

Movement of insurance guarantee fund of the Group is as follows:

Beginning of year
Additions
Paid during the year

End of year

December 31, 2006

December 31, 2005

60,110 827,279
270,560 209,280
(248,813) (976,449)

81,857 60,110

The insurance guarantee fund is paid to the special account of the CIRC on a quarterly basis, and
all outstanding balances at year end will be settled within 5 months after the financial year.

Customer deposits

Details of customer deposits of the Group are as follows:

Individua customers
RMB
HKD
usD

Sub-total

Corporate customers
RMB
HKD
usD

Sub-total

Total

December 31, 2006

December 31, 2005
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Original Exchange RMB Original Exchange RMB

currency Rate eguivalent currency Rate eguivalent
3,155,767 1.0000 3,155,767 1,067,154 1.0000 1,067,154
209,965 1.0047 210,946 161,400 1.0403 167,905
7,250 7.8087 56,616 6,107 8.0702 49,288
3,423,329 1,284,347
322,499 1.0000 322,499 442,779 1.0000 442,779
4,258 1.0047 4,278 2,449 1.0403 2,547
2 7.8087 16 5 8.0702 43
326,793 445,369
3,750,122 1,729,716
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DECEMBER 31, 2006
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Notes on major captions of the consolidated financial statements (Continued)

L ong-term liabilities due within one year
Long-term liabilities due within one year of the Group are as follows:

December 31, 2006

December 31, 2005

Long-term term deposits due within one year 1,336,026 -
Long-term saving depasits due within one year 241,456 -
Total 1,577,482 -

L ong-term deposits
All long-term deposits of the Group are term deposits.
L ong-ter m bor rowings

All long-term borrowings of the Group are guaranteed borrowingsin RMB.
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Notes on major captions of the consolidated financial statements (Continued)

Policyholders’ reserves for lifeinsurance

The Group’s policyholders’ contract deposits are calculated using the below basis:

D

(2

3

(4)

Using the prospective method on a seriatim basis or using the retrospective method on a
seriatim basis if it has obtained the approval of CIRC.

The valuation interest rate used for life insurance should be capped at the lower of :
7.5% set by the CIRC; or

Forecasted interest rate that is used in determining the insurance premium of the product.

The mortality rates used for life insurance products are based on the China life insurance
mortality table (2000-2003).

The policyholders’ reserves for life insurance valuation method (excluding universal life
insurance and investment-linked lifeinsurance) for lifeinsuranceis as below,

The Full Prdiminary Term is adopted for traditional non-participating life insurance
contracts, other than whole life annuities; the method, according to the actuarial
regulation on individual participating life insurance, is adopted for participating life
insurance contracts,

For whole life annuities, amodified net level premium method is adopted;

Premium deficiency reserve is required if the renewal year valuation premium,
calculated by modified method, is higher than the gross premium;

Amount of policyholders’ reserves for life insurance should be no less than the cash
value of policy at valuation date.

(5) Thereserve valuation method for universal life insurance:

Policyholders’ reserves for universal life insurance is the account value at valuation date;
The provision for the future persistency bonus of universal life insurance is calculated
using the discounted cash flow method, and such provision would be held as the reserve
for guaranteed benefit of universal life insurance;

The account value of policyholders’ reserves is calculated seriatim;

The amount of policyholders’ reserves for universal life insurance should not be less than
the policy’s cash value at valuation date;

(6) Thereservesfor investment-linked life insurance are the sum of unit reserve and non-unit

reserve. The calculation method is as be ow:

Unit reserve is egual to the unit investment account value as at valuation date, the unit
investment account value is set at the unit bid price;

Non-unit reserve is calculated based on generally accepted actuarial principles, where a
discounted cash flow method can be adopted. The discount rate is 3.5%, which
complies with the CIRC’s regulation that the discount rate should be based on the
insurance company’s expected investment yield, but cannot exceed 5%

The amount of policyholders’ reserves for investment-linked life insurance should not be
less than the policy’s cash value at the valuation date.

74



37.

PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Notes on major captions of the consolidated financial statements (Continued)

Separate accounts of universal life insurance

Separate accounts of universal life insurance are separate accounts set up by the Group for

universal life products only.

Assets and liabilities of the separate accounts of universal life insurance are as follows:

December 31, 2006 December 31, 2005
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Assets:
Cash at bank 6,047,497 1,255,899
Short-term investments 1,221,428 1,277,786
Interest receivables 55,441 17,139
Other receivables 1,469 -
Intercompany balances 87,575 86,712
Long-term equity investments 646,360 -
Long-term bond investments due within one year 68,744 3,049
Long-term bond investments 13,917,539 6,794,721
Long-term fund investments - 360,000
Total 22,046,053 9,795,306
Liabilities:
Assets sold under agreements to repurchase 1,200,000 -
Other payables 1,611 41
Policyholders’ reserves for lifeinsurance 20,844,442 9,795,265
Total 22,046,053 9,795,306
Investment return of separate accounts of universal life insuranceis as follows:
2006 2005
Interest income 98,236 20,301
Income from assets purchased under agreements
to resdll 338 -
Investment income 720,586 213,417
Other income 2,351 5,951
Expense of assets sold under agreements to
repurchase (10,728) (4,447)
Business tax and surcharges (14,379) (1,048)
Operating expenses (72) (27)
Total 796,332 234,147
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Notes on major captions of the consolidated financial statements (Continued)

I nvestment accounts for investment-linked insurance

Investment accounts for investment-linked insurance are separate accounts where the Group
makes investments on behalf of policyholders of such insurance. Assets and liabilities of
investment accounts for investment-linked insurance of the Group are accounted for as
“Separate account (investment-linked) assets” and “Separate account (investment-linked)
liabilities” in the balance shest, respectively.

December 31, 2006 December 31, 2005

Separate account (investment-linked) assets

Cash at bank 7,311,287 3,771,202
Short-term investments 17,179,989 12,015,073
Interest receivables 40,837 17,101
Intercompany balances 32,784 72,946
Other receivables 2,404 20,495
Assets purchased under agreementsto resell 300,012 -
Dividends receivable 64,368 767
Total 24,931,681 15,897,584
Separate account (investment-linked) liabilities

Assets sold under agreements to repurchase 1,136,513 630,382
Policyholders’ reserves for life insurance 19,812,450 15,276,242
Other payables 208,201 294
Separate account (investment-linked) unrealized

investments gains 3,774,517 (9,334)
Total 24,931,681 15,897,584

Investment-linked insurance products of the Group include Ping An Century Wealth Builder
Individual Investment-linked Life Insurance and Ping An Group Investment-linked Pension.
Ping An Century Wesalth Builder Individual Investment-linked Life Insurance comprises four
investment portfolios as follows: Developed Portfolio of Ping An Century Wealth Builder
Individual Investment-linked Life Insurance (the “Development account™), Guaranteed Account
of Ping An Century Wealth Builder Individual Investment-linked Life Insurance (the
“Guaranteed account”), Fund Portfolio of Ping An Century Wealth Builder Individual
Investment-linked Life Insurance (the “Fund portfolio”) and Value portfolio of Ping An Century
Wealth Builder Individual Investment-linked Life Insurance ( the “Value portfolio”). Ping An
Group Investment-linked Pension comprises three investment portfolios as follows:
Conservative Portfolio of Ping An Group Investment-linked Pension (the “Conservative
portfolio”), Balanced Portfolio of Ping An Group Investment-linked Pension (the Balanced
portfolio”), and Growth Portfolio of Ping An Group Investment-linked Pension (the “Growth
portfolio”). The Group has prepared separate financial statements of each investment portfolioin
accordance with related regulations.
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Notes on major captions of the consolidated financial statements (Continued)
I nvestment accounts for investment-linked insurance (Continued)
The net asset value per each investment unit, buying price and selling price of the Group’s

investment accounts for investment-linked insurance on the last pricing day of the financial year
areasfollows:

2006 2005
Net asset value Net asset value
per each per each
investment unit investment unit

/Sdling Price Buying Price /Sdling Price Buying Price

Development account 1.8333 1.9298 1.3157 1.3850
Guaranteed account 1.2007 1.2639 1.1687 1.2303
Fund account 1.8591 1.9570 1.0856 1.1428
Value account 1.2403 1.3056 1.0885 1.1458
Conservative account 1.3099 1.3574 1.1722 1.2147
Balanced account 1.7452 1.8084 1.1758 1.2184
Growth account 2.1309 2.2082 1.1518 1.1935
Shar e capital

Theregistered and paid-up share capital of the Company is RMB6,195,053 thousand (with a par
value of RMB1 per share). Details of share capital are as follows:

December 31, 2006 December 31, 2005

State-owned shares 956,402 956,402
Domestic unlisted shares 2,680,008 2,680,008
H share 2,558,643 2,558,643
Totd 6,195,053 6,195,053

Theregistered share capital has been verified by a China certified public accounting firm.
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTESTO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)
Notes on major captions of the consolidated financial statements (Continued)
Capital reserve

The breakdown of capital reserve of the Group and the Company are as follows:

December 31, 2006 31 December, 2005

Share premium () 14,835,134 14,835,134
Other capital reserve (2) 327,755 327,441
Total 15,162,889 15,162,575

(1) The share premium was due to theinitial public offering of H shares.

(2) The Company arranged for a revaluation of its life insurance and property and casualty
insurance business prior to its asset contributions into Ping An Life and Ping An Property &
Casualty. In accordance with asset valuation reports Zhonghuapingbaozi [2002] No.039
and [2002] No.038 issued by Chinese Finance Appraisal Co., Ltd., the net valuation surplus
amounted to RMB311,297 thousand. Other capital reserve was mainly derived from
above revaluation.

Sur plus reserve fund

According to the “Company Law’(2005 revised Edition) which became effective on January 1,
2006, the Group is no longer resumed to provide for public welfare fund. The Company has
since transferred the balance of its public welfare fund as at January 1, 2006 to surplus reserve
fund in accordance with the “Notice on issues encountered on the implementation of the
Company Law” (Caiqi [2006] N0.67).

General risk provision, general provision and loss provision for trust business

The Group will set aside general provision using a pre-determined percentage for the risky assets
of SZCB, Ping An Bank and Ping An Trust. 10% of profit after tax of Ping An Securities will be
set aside as general risk provision and 5% of profit after tax of Ping An Trust will be set aside as
loss provision. The reserves will be provided in proportion to the Company’s percentage of
shareholdings in these companies.

The balance of general provision should not be lower than 1% of the risky assets of SZCB, Ping
An Bank and Ping An Trust. No more general risk provision is required when its balance reaches
50% of Ping An Securities’ registered share capital and no more loss provision for trust business
is required when its balance reaches 20% of Ping An Trust’s registered share capital.
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Notes on major captions of the consolidated financial statements (Continued)
Profit Appropriation

Pursuant to the Articles of the Company and relevant regulations, the Company makes
appropriations from net profit according to the following order:

(1) To offset accumulated losses brought forward from prior years;

(2) To alocate 10% of profit after tax, after offsetting accumulated losses, to statutory surplus
reserve fund;

(3) To provide for genera risk provision, general provision and loss provision for trust
business;

(4) To provide for discretionary surplus reserve fund in accordance with the resolutions of the
shareholders’ meeting. The usage of the discretionary surplus reserve fund is determined
in accordance with the articles of the Company or the resolutions of the shareholders’
meeting;

(5) Todistribute dividends to shareholders.

No further provision for the statutory surplus reserve fund is required when its balance reaches
50% of the registered share capital. Subject to resolutions approved in the shareholders’
meeting, the statutory surplus reserve fund can be converted to share capital and new shares can
be issued to shareholders in proportion to their shareholding. The balance of the statutory
surplus reserve fund after such conversion to share capital should not be less than 25% of the
registered share capital.
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTESTO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)
V. Noteson major captions of the consolidated financial statements (Continued)
44. Premium income

(1) Details of premium income by insurance products of the Group are as follows:

2006 2005

Property and casualty insurance
Motor and third party liability 11,707,120 7,934,777
Corporate property 1,961,139 1,760,598
Residential property 100,036 211,368
Cargo hull 584,361 543,482
Marine 122,368 59,303
Liability 776,472 577,455
Credit 37,367 19,289
Guarantee 62,341 223,928
Construction 373,258 402,234
Short-term health 354,520 227,541
Accident 487,914 337,750
Special risk 399,198 462,390
Sub-total 16,966,094 12,760,115
Life insurance
Life:

Individua 5,705,670 5,593,895

Group 26,976 27,726
Health:

Individua 9,865,913 8,736,463

Group 1,268,575 1,167,451
Accident:

Individual 499,516 454,167

Group 983,169 856,782
Annuity:

Individua 3,316,671 3,481,616

Group 1,250,525 1,070,342
Participating:

Individua 23,044,443 18,415,357

Group 3,606,786 3,930,027
Universal lifes

Individua 15,482,638 11,233,478

Group - 1,113
I nvestment-linked:

Individua 3,637,431 3,602,270

Group 300,545 278,210
Sub-total 68,988,858 58,848,897
Totd 85,954,952 71,609,012

80



V. Noteson major captions of the consolidated financial statements (Continued)

PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTESTO FINANCIAL STATEMENTS (CONTINUED)

DECEMBER 31, 2006
(IN RMB THOUSAND)

44.  Premium income (Continued)

(2) Details of premium income by distribution channels are as follows:

3

2006 2005

Property and casualty Insurance

Professional insurance agency 3,916,467 2,118,633
Concurrent business insurance agency 8,486,356 5,605,251
Insurance brokers 383,561 254,190
Personal agents 1,991,542 1,337,800
Direct sales by staff 2,188,168 3,444,241
Sub-total 16,966,094 12,760,115
Life insurance

Professional insurance agency 566,082 267,109
Concurrent business insurance agency 6,926,746 6,178,793
Insurance brokers 224,797 295,092
Personal agents 55,308,610 46,239,057
Direct sales by staff 5,962,623 5,868,846
Sub-total 68,988,858 58,848,897
Total 85,954,952 71,609,012

Details of premium income for life insurance by term of payments of the Group are as

follows:

Single premium income
First year premium income
Renewal premium income

Total

2006 2005
15,890,243 14,584,420
10,286,805 8,984,684
42,811,810 35,279,793
68,988,858 58,848,897
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DECEMBER 31, 2006
(IN RMB THOUSAND)

V. Noteson major captions of the consolidated financial statements (Continued)

44.  Premium income (Continued)

(4)

()

Details of lifeinsurance premium income and premium ceded to reinsurers are as follows:

2006 2005

Premium income

Long-term insurance 63,768,767 54,165,791
Short-term insurance 5,220,091 4,683,106
Totd 68,988,858 58,848,897
Premium ceded to reinsurers

Long-term insurance 21,352 16,610
Short-term insurance 609,947 793,600
Totd 631,299 810,210

Details of premium income for property and casualty insurance by locations of the Group
areasfollows:

2006 2005
Mainland China 16,862,471 12,675,812
Hong Kong and Macau 103,623 84,303
Total 16,966,094 12,760,115
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Notes on major captions of the consolidated financial statements (Continued)
Reinsurance premium income, claims and expenses for reinsur ance accepted

The reinsurance premium income, claims and expenses for reinsurance accepted of the top 5
ceding/brokerage companies by reinsurance premium income are as follows:

2006
Reinsurance Claimsfor Expenses for
premium reinsurance reinsurance
Ceding/Brokerage companies Income accepted accepted
1 Marsh (Beijing) Insurance Brokers
Co., Ltd. 6,634 - 477
2 WILLISLimited 3,332 1,374 378
3 Aon Group Limited 3,003 - 1,044
4 Alltrust Insurance Company of
China Limited 2,769 55 608
5 PICC Property and Casualty
Company Limited 1,720 - 349
2005
Reinsurance Claimsfor Expenses for
premium reinsurance reinsurance
Ceding/Brokerage companies Income accepted accepted
1 J& H Marsh & Mclennan
Company, Inc. 2,023 - 51
2 Samsung Fire & Marine
Insurance Co., Ltd. 1,902 1,054 506
3 Jardine Insurance Brokers Ltd. 1,543 - 116
4 HSBC GIBBS (Asia-Pacific)
Ltd. 1,231 - 100
5 Swiss Reinsurance Co., Hong
Kong Branch 1,230 2 315
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DECEMBER 31, 2006
(IN RMB THOUSAND)

Notes on major captions of the consolidated financial statements (Continued)
Premium ceded to reinsurers, claims and expenses recover able from reinsurers:

The premium ceded to reinsurers, claims and expenses recoverable from reinsurers for the top 5
reinsurers by premium ceded to reinsurers are as follows:

2006
Premium Claims Expenses
ceded to recoverable recoverable
Reinsurers reinsurers from reinsurers from reinsurers
1 ChinaProperty and Casualty
Reinsurance Company, Ltd. 1,255,787 709,031 496,881
2 ChinaLife Rensurance
Company, Ltd. 570,307 464,485 72,075
3 Munich Reinsurance Company 530,328 220,505 202,226
China Reinsurance (Group)
4 Company 263,551 408,507 97,242
5 Aon Group Limited 253,467 165,959 88,118
2005
Premium Claims Expenses
ceded to recoverable recoverable
Reinsurers rerinsurers from reinsurers from reinsurers
1 ChinaProperty and Casualty
Reinsurance Company, Ltd. 1,125,636 570,939 452,946
2 China Reinsurance (Group)
Company 853,958 758,866 363,389
3 ChinaLife Rensurance
Company, Ltd. 537,650 396,132 76,854
4  Aon Group Limited 316,535 207,564 100,585
5 CNOOC Insurance Limited 249,370 111 14,161




PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTESTO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)
Notes on major captions of the consolidated financial statements (Continued)
Claim expenses

Details of claim expenses by insurance products of the Group are as follows:

2006 2005

Property and casualty insurance

Motor and third party liability 5,848,773 4,007,695
Corporate property 1,054,062 955,785
Residential property 12,076 13,480
Cargo hull 187,924 163,879
Marine 51,946 7,667
Liability 401,031 243,882
Credit 5,535 210
Guarantee 231,262 210,688
Construction 226,854 353,662
Short-term health 195,602 125,640
Accident 114,422 68,749
Special Risk 21,171 12,248
Sub-total 8,350,658 6,163,585
Lifeinsurance

Individua 965,609 998,010
Group 1,404,908 1,060,214
Sub-total 2,370,517 2,058,224
Total 10,721,175 8,221,809
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTESTO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)
Notes on major captions of the consolidated financial statements (Continued)
Payments on death and medical claims

Details of payments on death and medical claims of the Group are as follows:

2006 2005
Lifeinsurance 145,313 143,730
Health insurance 449,312 385,174
Annuity 51,810 46,001
Participating insurance 344,337 325,893
Universal life insurance 36,520 15,138
Investment-linked insurance 59,129 66,308
Total 1,086,421 982,244

Payments on maturities

Details of payments on maturities of the Group are as follows:

2006 2005
Individual lifeinsurance 3,000,014 3,253,500
Group life insurance 34,657 9,781
Total 3,034,671 3,263,281
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Notes on major captions of the consolidated financial statements (Continued)
Payments on annuities

Details of payments on annuities of the Group are as follows:

51.

52.

2006 2005
Individual lifeinsurance 1,134,868 907,339
Group life insurance 1,635,564 1,539,481
Total 2,770,432 2,446,820
Payments on surrenders
Details of payments on surrenders of the Group are as follows:

2006 2005
Life insurance 356,046 376,495
Health insurance 386,577 364,417
Annuity 578,257 699,604
Participating insurance 4,963,065 4,125,763
Universal life insurance 1,024,073 319,528
Investment-linked insurance 1,185,264 1,070,296
Total 8,493,282 6,956,103
Handling charges
Details of handling charges by insurance products of the Group are as follows:

2006 2005

Property and casualty insurance
Motor and third party liability 1,148,758 496,078
Corporate property 144,474 110,872
Residential property 27,952 27,233
Cargo hull 43,427 28,185
Marine 5,818 2,538
Liability 38,605 33,427
Guarantee 12,685 12,736
Construction 15,264 15,353
Short-term health 30,269 10,610
Accident 41,650 17,076
Special risk 6,231 3,371
Sub-total 1,515,133 757,479
Life insurance 316,765 206,102
Total 1,831,898 963,581
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DECEMBER 31, 2006
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Notes on major captions of the consolidated financial statements (Continued)
Commission expenses

Details of commission expenses of the Group are as follows:

2006 2005
Life insurance
Single commission expenses 346,380 328,185
First year commission expenses 4,200,664 3,373,161
Renewal commission expenses 1,695,043 1,260,673
Total 6,242,087 4,962,019

Business tax and surcharges

Details of business tax and surcharges of the Group are as follows:

2006 2005
Business Tax 1,517,987 828,285
City maintenance and construction tax 75,197 55,728
Education Surcharges 51,508 25,729
Total 1,644,692 909,742
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DECEMBER 31, 2006
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Notes on major captions of the consolidated financial statements (Continued)
Oper ating expenses

Details of operating expenses of the Group are as follows:

2006 2005
Salaries and welfare 4,446,585 2,692,309
Social insurance 416,733 315,666
Housing fund 109,690 86,796
Business entertainment expenses 252,677 188,741
Advertising expenses 361,281 262,999
Meeting expenses 409,510 350,055
Rental expenses 550,042 506,364
Depreciation of fixed assets 490,452 536,856
Amortization of intangible assets 61,015 51,226
Amortization of long-term deferred expenses 19,066 28,670
Office and traveling expenses 318,554 239,414
Printing expenses 149,934 133,260
Corporate sundry expenses 419,501 314,187
Postage and telecommunication expenses 286,498 250,665
Operating expenses of dectronic equipments 100,556 61,376
Insurance expenses 8,155 6,526
Provision for bad debts 94,950 98,197
Taxation 104,172 57,229
Fue expenses of vehicles and ships 296,725 167,970
Insurance regulatory fees 96,843 91,366
Auditors’ remuneration for annual audit 13,650 10,080
Others 752,445 583,325
Total 9,759,034 7,033,277
Underwriting business 8,011,040 6,187,908
Investment business 87,056 53,960
Other business 1,660,938 791,409
Total 9,759,034 7,033,277
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Notes on major captions of the consolidated financial statements (Continued)
Operating expenses (Continued)

Expenses relating to underwriting businesses and rlated expenses are accounted for separately
in the Group’s insurance subsidiaries (Ping An Property & Casualty, Ping An Life, Ping An
Annuity and Ping An Health) accounts. Prior to September 2005, the Group’s investments are
operated and managed by a specialized investment department. All direct and indirect expenses
incurred by the investment department are accounted for as expenses incurred for investment
operations. On May 27, 2005, the Company, together with Ping An Life and Ping An Property &
Casualty jointly established Ping An Asset Management Co., Ltd. (Ping An Asset Management).
Beginning September 2005, the Group’s investments operations are al managed by Ping An
Asset Management and all expenses incurred by Ping An Asset Management are accounted for
as investment related expenses. Expenses incurred by non-insurance subsidiaries of the Group’s
areal accounted for as other expenses.

Share Appreciation Rights Scheme

On February 5, 2004, the Company’s board of directors approved a scheme of share appreciation
rights for the senior executives and certain key employees of the Group.  The rights to the units
are issued from 2004 to 2008. No shares will be issued under this scheme. The rights are
granted in units with each unit representing one H share of the Company. Upon exercise of the
said rights, the participants will receive a cash payment, subject to the restrictions that the annual
amount of aggregate benefit to all participants shall not exceed a percentage of the estimated net
profits in the year in which the rights are exercised, which is equal to the product of the number
of units exercised and the difference between the exercise price and market price of an H share
at thetime of exercise.

The expense recognized for employee services received during the year is RMB1,019,006
thousand (2005: RMB61,135 thousand).

Theamount of issued SARSs units by the Group during financial year 2006 is as follows:

(In thousands of units) 2006 2005

Beginning of year 57,640 41,920
Issued during the year 15,720 15,720
End of year 73,360 57,640
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Notes on major captions of the consolidated financial statements (Continued)

Operating expenses (Continued)

Obligations arising from service accepted are recognized in the period in which the services are
accepted. The Group will estimate the amount on each reporting date and disclose its fair
value changes in the income statement until the total liability is settled. As at December 31, 2006,
the liability related to the share appreciation rights scheme is RMB1,109,101 thousand
(December 31, 2005: RMB90,095 thousand)

Changesin claim reserves

Changes in claim reserves by insurance products of the Group are as follows:

2006 2005

Property and casualty insurance

Motor and third party liability 574,674 375,351
Corporate property (5,292) 84,927
Residential property (1,799) (163)
Cargo hull (121) 6,175
Marine (11,861) 20,099
Liability 72,390 23,173
Credit 213 8
Guarantee (374,224) 12,177
Construction (13,382) 14,079
Short-term health 33,600 5,348
Accident 15,000 3,316
Special risk 3,115 13,380
Sub-total 292,313 557,870
Life insurance 934,888 496,250
Total 1,227,201 1,054,120
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTESTO FINANCIAL STATEMENTS (CONTINUED)

Notes on major captions of the consolidated financial statements (Continued)

DECEMBER 31, 2006
(IN RMB THOUSAND)

Changes in unear ned premium reserves

Changes in unearned premium reserves by insurance products of the Group are as follows:

Property and casualty insurance
Motor and third party liability
Corporate property
Residential property

Cargo hull

Marine

Liability

Credit

Guarantee

Construction

Short-term health

Accident

Special risk

Sub-total
Life insurance

Totd

2006 2005
1,987,554 774,991
(769) 76,218
3,605 36
(1,096) 7,751
12,541 3,388
7,344 36,672
538 (1,525)

(108) (618)
(803) 1,851
59,115 49,663
56,917 59,040
3,244 5,230
2,128,082 1,012,697
333,500 359,177
2,461,582 1,371,874

Changes in long-ter m unear ned premium reserves

Changes in long-term unearned premium reserves by insurance products of the Group are as

follows:

Motor and third party liability
Corporate property
Residential property

Cargo hull

Marine

Liability

Credit

Guarantee

Construction

Special risk

Totd

2006 2005
(2,996) 31,116
6,426 (27,927)
(42,086) 41,290
481 618
4,301 3,570
693 6,057
538 (47)
9,308 408,076
16,341 57,957
1,246 (1,850)
(5,748) 518,860
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Notes on major captions of the consolidated financial statements (Continued)
Other profit
Other profit is mainly derived from rental income.

I nvestment income

Breakdown of investment income of the Group is as follows:

2006 2005
Interest income 6,775,504 5,642,939
Interest income from bonds 6,775,504 5,642,939
Dividend income 3,076,621 312,333
Dividend income from equity investment
funds 2,852,015 229,113
Dividend income from equity securities 224,606 83,220
Trading gains/(losses) 8,461,376 (700,988)
Trading gains on bonds 332,784 439,854
Trading gaing/(losses) on equity investment
funds 5,176,159 (1,099,195)
Trading gaing/(losses) on equity securities 2,715,543 (41,647)
Trading gains on warrants 236,890 -
Changesin provision for impairment | osses 263,480 630,147
Write-back for impairment |osses on
short-term investments 121,074 733,845
Write-back/(provision) for impairment losses
on long-term investments 142,406 (103,698)
Amortization of equity investment differences (41,171) (38,522)
Others (22,741) 39,221
Total 18,513,069 5,885,130

As at balance sheet date, the Group’s overseas income is not subject to foreign currency

restrictions.
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Notes on major captions of the consolidated financial statements (Continued)

Interest income

Breakdown of interest income of the Group is as follows:

2006 2005

Interest income from deposits 3,534,265 3,816,326
Interest income from placements with banks

and other financial institutions 17,639 -
Interest income from loans 267,513 66,444
Interest income from discounted bills 26,413 -
Interest income from hills of exchange 1,108 -
Interest income from credit advances 103 -
Total 3,847,041 3,882,770
Commission income
Breakdown of commission income of the Group is as follows:

2006 2005

Commission income from management of trust

products 82,728 15,470
Commission income from securities trading 345,702 115,478
Commission income from clearing and

settlement business 2,315 -
Commission income from agency business 1,897 -
Commission income from bank card business 875 -
Others 41,568 44,379
Total 475,085 175,327
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTESTO FINANCIAL STATEMENTS (CONTINUED)

DECEMBER 31, 2006
(IN RMB THOUSAND)

Notes on major captions of the consolidated financial statements (Continued)

Securities underwriting income

2006 2005
Underwriting income for securities (A share) 56,447 2,000
Underwriting income from government bonds 7,340 16,808
Underwriting income from corporate bonds 15,830 36,186
Income from share reform plan 38,536 17,164
Income from being underwriting sponsor 10,045 1,995
Financial advisory income 11,467 5,202
Total 139,665 79,355
I nterest expenses
Breakdown of interest expenses of the Group is as follows:

2006 2005
Interest expense on depasits 80,343 15,618
Interest expense on placements from banks and

other financial institutions 40,483 198

Others 8,924 -
Total 129,750 15,816
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DECEMBER 31, 2006
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Notes on major captions of the consolidated financial statements (Continued)
Income tax

Details of incometax by locations and by categories of the Group are as follows:

2006 2005
Income tax of current year 635,182 395,725
2004 and 2005 tax credit received in 2006 (288,573) -
Deferred tax (211,352) (8,088)
Total 135,257 387,637

In May 2006, The Ministry of Finance and State Administration of Taxation issued Caishui
[2006] No.58 which approved the amount of tax deductible salaries and wages expenses of Ping
An Life and Ping An Property & Casualty in 2004. Starting from financial year 2005 onwards,
the amount of tax deductible salaries and wages should be calculated using previous year
approved tax deductible salaries and wages as a basis, and the percentage increment in the tax
deductible salaries and wages should be calculated based on the lower of the percentage increase
in net profits, percentage increase in salaries and wages expenses and the percentage increase in
labor productivity. 1n 2006, the Group received a tax credit of RMB289 million for the 2004
and 2005 incometax paid/ payable by Ping An Life and Ping An Property & Casualty.
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Notes on major captions of the consolidated financial statements (Continued)

Cash and cash equivalents

Cash and cash equivalents of the Group is set out below:

Cash on hand and at bank

Balances with clearing companies

Balances with central bank

Due from banks and other financia
institutions

Money market fund

Placements with banks and other financial
institutions

Bonds with original maturities less than 3
months

Assets purchased under agreements to
resell

Totd

Financial derivatives

December 31, 2006

December 31, 2005

31,029,356 11,290,716
875,282 176,987
1,927,145 11,552
2,530,986 426,491
2,101,736 5,560,637
318,810 76,063
436,474 -
6,730,915 -
45,950,704 17,542,446

The nominal amount of off-balance sheet financial derivatives of the Group are as follows:

Interest rate swap contracts
Forward currency contracts

Totd
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2006

2005

2,506,395
5,335

2,511,730




V1. Segment report

ASSETS
Cash on hand and at bank
Balances with central bank and other
financial ingtitutions

Placements with banks and other financial
ingtitutions

Loans

Premium receivables and receivabl es from
reinsurers

Policy loans

Investments

Other receivables

Fixed assets

Statutory deposits

Separate account assets

Other assets

Total assets

LIABILITIES

Deposits

Balances and placements from banks and
other financial ingtitutions

Assets sold under agreements to repurchase

Premium received in advance

Policyholder dividends payable

Policyholders’ reserves for insurance

Customer deposits

Separate account liabilities

Other liabilities

Total liabilities

PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.

NOTESTO FINANCIAL STATEMENTS (CONTINUED)

DECEMBER 31, 2006
(IN RMB THOUSAND)

December 31, 2006

Property and

Lifeinsurance casualty insurance Banking Corporate Others Elimination Total
78,302,958 4,336,327 336,074 3,916,078 8,520,341 (4,140,886) 91,270,892
- - 10,553,850 - - - 10,553,850
- - 1,727,381 - - - 1,727,381
- - 46,583,138 - 2,568,523 - 49,151,661
2,338,460 1,521,341 - - - - 3,859,801
1,380,990 - - - - - 1,380,990
199,320,658 10,448,408 24,067,020 25,922,108 2,849,378 (17,796,552) 244,811,020
1,171,481 250,712 280,396 413,227 1,364,276 (805,237) 2,674,855
5,383,227 917,330 514,187 69,254 377,935 - 7,261,933
920,000 600,000 - - - - 1,520,000
24,931,681 - - - - - 24,931,681
827,466 342,484 1,120,259 111,268 245,660 (145) 2,646,992
314,576,921 18,416,602 85,182,305 30,431,935 15,926,113 (22,742,820) 441,791,056
- - 73,045,148 - 39,962 (875,223) 72,209,887
- - 4,918,258 819,914 - (1,281,736) 4,456,436
10,850,000 50,000 301,410 - 2,234,773 - 13,436,183
773,667 577,919 - - - - 1,351,586
4,106,627 - - - - - 4,106,627
259,432,436 11,681,439 - - - - 271,113,875
- - - - 5,734,049 (1,983,927) 3,750,122
24,931,681 - - - - - 24,931,681
3,454,996 2,230,945 1,010,010 812,594 1,812,608 (805,237) 8,515,916
303,549,407 14,540,303 79,274,826 1,632,508 9,821,392 (4,946,123) 403,872,313
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

VI. Segment report (Continued)

2006
Property and
Lifeinsurance  casualty insurance Banking Corporate Others Elimination Total
Underwriting income
Premium income 68,988,858 16,966,094 - - - - 85,954,952
Reinsurance premium income - 28,447 - - - - 28,447
Less: Premium ceded to reinsurers (631,299) (3,639,972) - - - - (4,271,271)
Total underwriting income 68,357,559 13,354,569 - - - - 81,712,128
Underwriting expenses
Claim expenses (2,370,517) (8,350,658) . . . . (10,721,175)
Less: Claims recoverable from
reinsurers 544,855 1,901,581 - - - - 2,446,436
Subrogation income - 45,617 - - - - 45,617
Claims for reinsurance accepted - (8,645) - - - - (8,645)
Payments on death and medical clams (1,086,421) - - - - - (1,086,421)
Payments on maturities (3,034,671) - - - - - (3,034,671)
Payments on annuities (2,770,432) . . . . . (2,770,432)
Payments on surrenders (8,493,282) - - - - - (8,493,282)
Expenses for reinsurance accepted - (3,983) - - - - (3,983)
Handling charges (317,219) (1,568,090) - - - 53,411 (1,831,898)
Commission expenses (6,242,087) - - - - - (6,242,087)
Business tax and surcharges (596,405) (928,198) (8,943 (23,911) (87,235) - (1,644,692)
Operating expenses (5,464,888) (3,157,618) (73,457) (885,871) (696,812) 519,612 (9,759,034)
Less: Expenses recoverable from
reinsurers 277,927 1,270,567 - - - - 1,548,494
Provision for insurance guarantee fund (137,787) (132,773) - - - - (270,560)
Total underwriting expenses (29,690,927) (10,932,200) (82,400) (909,782) (784,047) 573,023 (41,826,333)

99



PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

VI. Segment report (Continued)

2006
Property and
Life insurance casualty insurance Banking Corporate Others Elimination Total
Changesin reserves
Provision for claim reserves (3,272,465) (2,882,993) . . . . (6,155,458)
Less: Write-back of claim reserves 2,337,577 2,590,680 - - - - 4,928,257
Provision for unearned premium
reserves (2,311,911) (6,390,404) - - - - (8,702,315)
Less: Write-back of unearned
premium reserves 1,978,411 4,262,322 - - - - 6,240,733
Provision for long-term unearned
premium reserves - (2,408,042) - - - - (2,408,042)
Less: Write-back of long-term
unearned premium reserves - 2,413,790 - - - - 2,413,790
Provision for policyholders’ reserves
for life insurance (243,534,111) - - - - - (243,534,111)
Less: Write-back of policyholders’
reserves for lifeinsurance 198,372,329 - - - - - 198,372,329
Provision for long-term reserves for
hea th insurance (30,126,399) - - - - - (30,126,399)
Less: Write-back of long-term
reserves for health insurance 24,568,558 - - - - - 24,568,558
Total changesin reserves (51,988,011) (2,414.,647) - - - - (54,402,658)
Underwriting profit/(losses) (13,321,379) 7,722 (82,400) (909,782) (784,047) 573,023 (14,516,863)

100



VI. Segment report (Continued)

Underwriting profit/(l osses)

Add: Other profit/(losses)
Investment income
Interest income
Income from assets purchased under
agreementsto resell
Commission income
Securities underwriting income

Foreign exchange losses
Less: Interest expenses

Policyholder dividends

Expenses of assets sold under
agreements to repurchase

Other handling charges

Loan loss provisions

Operating profit/(l0sses)
Add: Non-operating income
Less: Non-operating expenses

Profit/(losses) before tax
Less: Income tax

Net profit

PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.

NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

2006
Property and
Life insurance casualty insurance Banking Corporate Others Elimination Total

(13,321,379) 7,722 (82,400) (909,782) (784,047) 573,023 (14,516,863)
(8,052 3,165 5,265 3,452 57,395 (45,145) 16,080
16,999,442 536,216 41,359 575,840 370,922 (10,710) 18,513,069
3,011,444 128,788 189,254 382,959 218,603 (84,007) 3,847,041
16,730 53 5,924 5,197 70 - 27,974
53,411 - 10,280 - 971,905 (560,511) 475,085
19,955 - - - 119,710 - 139,665
(413,432) (16,973) (800) (26,546) (22,276) - (480,027)
(3,260) (2,082 (79,790) (25,288) (103,337) 84,007 (129,750)
(1,486,737) - - - - - (1,486,737)
(146,882) (9,229) (3,668) (9,576) (2,710) - (172,065)
(32,488) - (2,642 - (47,491) 32,488 (50,133)

- - - - (947) - (947)
4,688,752 647,660 82,782 (3,744) 777,797 (10,855) 6,182,392
20,750 9,430 17,382 18 39,305 - 86,885
64,341 (17,994) (4,603) (3.277) (49,739) - (11,272)
4,773,843 639,096 95,561 (7,003) 767,363 (10,855) 6,258,005
463 6,208 (24,872) 20,607 (137,663) - (135,257)
4,774,306 645,304 70,689 13,604 629,700 (10,855) 6,122,748




VI. Segment report (Continued)

ASSETS

Cash on hand and at bank

Balances with central bank and other
financid institutions

Placements with banks and other
financid institutions

Loans

Premium receivables and receivables
from reinsurers

Policy loans

Investments

Other receivables

Fixed assets

Statutory deposits

Separate account assets

Other assets

Total assets

LIABILITIES

Deposits

Balances and placements from banks
and other financial institutions

Assets sold under agreementsto
repurchase

Premium received in advance

Policyholder dividends payable

Policyholders’ reserves for insurance

Customer deposits

Separate account liabilities

Other liabilities

Total liabilities

PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.

NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

December 31, 2005

Property and

Life insurance casualty insurance Banking Corporate Others Elimination Total
62,204,058 3,432,774 1,275 11,752,978 4,046,026 (955,075) 80,482,036
- - 446,762 - - - 446,762
90,386 - 405,781 - - (364,773) 131,394
- - 252,434 - 278,115 - 530,549
19,654 1,449,278 - - - - 1,468,932
864,483 - - - - - 864,483
166,053,466 7,699,349 - 14,490,790 2,299,981 (10,950,129) 179,593,457
250,120 168,187 20 3,657 45,497 - 467,481
4,654,175 879,853 3,596 37,055 257,134 - 5,831,813
920,000 320,000 - - - - 1,240,000
15,897,584 - - - - - 15,897,584
664,771 329,027 7,763 37,143 110,547 - 1,149,251
251,618,697 14,278,468 1,117,631 26,321,623 7,037,300 (12,269,977) 288,103,742
- - 58,428 - 36,313 - 94,741
- 90,386 556,503 274,387 - (884,900) 36,376
6,080,000 370,000 - 645,400 - - 7,095,400
1,496,955 382,853 - - - - 1,879,808
2,864,005 - - - - - 2,864,005
211,980,633 9,266,792 - - - - 221,247,425
- - - - 2,164,664 (434,948) 1,729,716
15,897,584 - - - - - 15,897,584
2,030,312 1,761,442 4,730 169,676 103,681 - 4,069,841
240,349,489 11,871,473 619,661 1,089,463 2,304,658 (1,319,848) 254,914,896




PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

VI. Segment report (Continued)

2005
Property and
Life insurance casualty insurance Banking Corporate Others Elimination Total
Underwriting income

Premium income 58,848,897 12,760,115 - - - - 71,609,012
Reinsurance premium income - 16,112 - - - - 16,112

Less: Premium ceded to reinsurers (810,210) (3,431,267) - - - - (4,241,477)
Total underwriting income 58,038,687 9,344,960 - - - - 67,383,647

Underwriting expenses

Claim expenses (2,058,224) (6,163,585) - - - - (8,221,809)

Less: Claims recoverable from

reinsurers 564,085 1,911,274 - - - - 2,475,359
Subrogation income - 48,974 - - - - 48,974

Claims for reinsurance accepted - (3,851) - - - - (3,851)
Payments on death and medical clams (982,244) - - - - - (982,244)
Payments on maturities (3,263,281) - - - - - (3,263,281)
Payments on annuities (2,446,820) - - - - - (2,446,820)
Payments on surrenders (6,956,103) - - - - - (6,956,103)
Expenses for reinsurance accepted - (2,093) - - - - (2,093)
Handling charges (206,102) (817,373) - - - 59,894 (963,581)
Commission expenses (4,962,019) - - - - - (4,962,019)
Business tax and surcharges (187,706) (700,104) (297) (2,412) (19,224) . (909,742)
Operating expenses (4,022,338) (2,336,153) (12,160) (410,158) (277,808) 25,340 (7,033,277)

Less: Expenses recoverable from

reinsurers 227,299 1,143,494 - - - - 1,370,793

Provision for insurance guarantee fund (116,241) (93,039) - - - - (209,280)
Total underwriting expenses (24,409,694) (7,012,456) (12,457) (412,569) (297,032) 85,234 (32,058,974)
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

V1. Segment report (Continued)

2005
Property and
Life insurance casualty insurance Banking Corporate Others Elimination Total
Changesin reserves

Provision for claim reserves (2,337,577) (2,590,680) . . . . (4,928,257)
Less: Write-back of claim reserves 1,841,327 2,032,810 - - - - 3,874,137
Provision for unearned premium

reserves (1,978,411) (4,262,322) - - - - (6,240,733)
Less: Write-back of unearned

premium reserves 1,619,234 3,249,625 - - - - 4,868,859
Provision for long-term unearned

premium reserves - (2,413,790) - - - - (2,413,790)
Less: Write-back of long-term

unearned premium reserves - 1,894,930 - - - - 1,894,930
Provision for policyholders’ reserves

for lifeinsurance (198,372,329) - - - - - (198,372,329)
Less: Write-back of policyholders’

reserves for lifeinsurance 167,142,916 - - - - - 167,142,916
Provision for long-term reserves for

health insurance (24,568,558) - - - - - (24,568,558)
Less: Write-back of long-term

reserves for health insurance 18,625,804 - - - - - 18,625,804
Total changesin reserves (38,027,594) (2,089,427) - - - - (40,117,021)

Underwriting profit/(losses) (4,398,601) 243,077 (12,457) (412,569) (297,032) 85,234 (4,792,348)
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.

NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

VI. Segment report (Continued)

2005
Property and
Life insurance casualty insurance Banking Corporate Others Elimination Total

Underwriting profit/(losses) (4,398,601) 243,077 (12,457) (412,569) (297,032) 85,234 (4,792,348)
Add: Other profit 56,944 9,984 1,163 5,742 46,958 (5,291) 115,500

Investment income 5,550,720 252,370 . 61,012 21,028 . 5,885,130

Interest income 3,081,699 143,634 24,839 581,198 71,001 (19,601) 3,882,770

Income from assets purchased -

under agreements to resell 318 - - 20 338

Commission income 59,894 - 297 - 241,115 (125,979) 175,327

Securities underwriting income 48,180 - - - 31,175 - 79,355

Foreign exchange gains/(losses) (379,294) (7.586) 46 (3,179 (17,777 . (407,790)
Less: Interest expenses (555) (3,121 (7,155) . (24,586) 19,601 (15,816)

Policyholder dividends (1,064,118) - - - - - (1,064,118)

Expenses of assets sold under - -

agreements to repurchase (81,682) (3,075) (3,396) (2,918) (91,071)

Other handling charges (46,036) - (84) . (18,260) 46,036 (18,344)

Loan loss provisions 72,997 - - - - - 72,997
Operating profit 2,900,466 635,283 6,649 228,808 50,724 - 3,821,930
Add: Non-operating income 13,889 14,031 15 25 28,658 - 56,618
Less: Non-operating expenses (78,633) (21,685) (6) (250) (22.184) - (122,758)
Profit before tax 2,835,722 627,629 6,658 228,583 57,198 - 3,755,790
Less: Income tax (2,212) (335,918) - (34,922) (14,585) - (387,637)
Net profit 2,833,510 291,711 6,658 193,661 42,613 - 3,368,153
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

. Assets and liabilities analysis of banking business by currencies

Assets

Cash on hand

Balances with central bank
and other financial
institutions

Loans

Placements with banks and
other financial institutions

Investments

Other assets

Total assets
Liabilities

Customer deposits

Balances and placements
from banks and other
financial institutions

Assets sold under agreements
to repurchase

Other liabilities

Total liabilities

Net long position

December 31,2006
usb Others

RMB RMB equivalent RMB eguivalent Total
288,976 20,956 26,142 336,074
7,814,154 1,822,544 917,152 10,553,850
45,362,198 1,047,538 173,402 46,583,138
1,511,021 210,835 5,525 1,727,381
22,474,338 1,197,936 394,746 24,067,020
1,641,401 224134 49,307 1,914,842
79,092,088 4,523,943 1,566,274 85,182,305
70,395,365 1,609,028 1,040,755 73,045,148
2,358,941 2,205,664 353,653 4,918,258
301,410 - - 301,410
947,548 32,820 29,642 1,010,010
74,003,264 3,847,512 1,424,050 79,274,826
5,088,824 676,431 142,224 5,907,479
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VII.

PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Assets and liabilities analysis of banking business by currencies (Continued)

December 31, 2005

uUsb Others

RMB RMB equivalent RMB equivaent Total

Assets
Cash on hand 266 810 199 1,275
Balances with central bank

and other financial

institutions 9,125 437,010 627 446,762
Loans - 252,434 - 252,434
Placements with banks and

other financia

institutions - 405,781 - 405,781
Other assets 912 10,467 - 11,379
Total assets 10,303 1,106,502 826 1,117,631
Liabilities
Customer deposits 136 58,034 258 58,428
Balances and placements

from banks and other

financial institutions - 556,503 - 556,503
Other liabilities 958 3,768 4 4,730
Total liabilities 1,094 618,305 262 619,661
Net long position 9,209 488,197 564 497,970
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VIIl Liquidity of banking business

PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.

NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

December 31, 2006

Repayment on Within 3 3 months More than
Item Overdue demand months to1 year 1-byears 5years Undated Total

Assets:
Cash on hand - 336,074 - - - - - 336,074
Balances with central bank and

other financial inditutions - 2,471,889 2,030,759 264,704 - - 5,786,498 10,553,850
Loans 1,405,216 - 9,830,212 15,569,359 7,528,778 12,249,573 - 46,583,138
Placements with banks and other - - -

financial ingtitutions - - 505,859 1,221,522 1,727,381
Investments - - 8,674,265 2,879,486 4,699,250 7,793,583 20,436 24,067,020
Other assets 12,848 111,001 109,182 4,795 102,046 184,856 1,390,114 1,914,842
Sub-total 1,418,064 2,918,964 21,150,277 19,939,866 12,330,074 20,228,012 7,197,048 85,182,305
Liabilities:
Customer deposits - 45,153,275 13,392,814 10,951,840 3,547,219 - - 73,045,148
Balances and placements from

banksand other financial

ingtitutions - 2,459,116 2,215,943 243,199 - - - 4,918,258
Assets sold under agreements to - - -

repurchase - - 129,180 172,230 301,410
Other liabilities - 149,335 455,483 177,978 227,214 - - 1,010,010
Sub-total - 47,761,726 16,193,420 11,545,247 3,774,433 - - 79,274,826
Net liquidity gap 1,418,064 (44,842,762) 4,956,857 8,394,619 8,555,641 20,228,012 7,197,048 5,907,479
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VIII Liquidity of banking business (Continued)

PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

December 31,2005
Repayment on Within 3 3 months More than
Item demand months to1 year 1-5years 5 years Undated Total

Assets:
Cash on hand 1,275 - - - - - 1,275
Balances with central bank and

other financial ingtitutions 33,971 327,405 52,456 24,211 - 8,719 446,762
Loans - - 137,193 80,702 34,539 - 252,434
Placements with banks and other

financial ingtitutions - 402,553 3,228 - - - 405,781
Other assets 2,220 5,026 - - - 4,133 11,379
Sub-total 37,466 734,984 192,877 104,913 34,539 12,852 1,117,631
Liabilities:
Customer deposits 6,044 41,626 10,758 - - - 58,428
Balances and placements from

banks and other financial

ingtitutions 5,671 550,832 - - - - 556,503
Other liabilities 4,063 - - 667 - - 4,730
Sub-total 15,778 592,458 10,758 667 - - 619,661
Net liquidity gap 21,688 142,526 182,119 104,246 34,539 12,852 497,970
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Related party relationship and transaction
Related party relationship
(1) Related parties with control relationship

The Company’s related parties where control exists are mainly subsidiaries of the Company.
Please refer to Note 4 for more information.

(2) Related parties without control relationship

Relationship
Name of related parties with the Company
HSBC Hoaldings Limited (“HSBC Holdings”) Parent of shareholders
HSBC Insurance Holdings Limited (“HSBC Insurance”) Sharehol der
The Hongkong and Shanghai Banking Company Limited Sharehol der

In late August 2005, HSBC Hoaldings through its wholly owned subsidiaries, HSBC
Insurance and HSBC held 19.90%o0f the Company’s share. Since then, HSBC Holdings and
its subsidiaries became the Company’s related parties who had significant influence over
the Group.

(3) Shareholders who hold more than 5% shares of the Company at the end of the year are as
follows:

Number of Typeof _ Percentage of

Name of the shareholders Shares Held Shares Total Shares (%)
HSBC Insurance Holdings 618886334  H-Share 9.99

Limited
The Hongkong and Shanghai i

Banking Company L imited 613,929,279  H-Share 9.91
Shg:)zhﬁr:dl nvestment Holdings 543181445 A-Share 877
Shenzhen New Horse | nvestment

Development Co., Ltd. 389,592,366  A-Share 6.29
Yuan Trust Investment Co., Ltd. 380,000,000 A-Share 6.13
Shenzhen Jing’ao Industrial 331,117,788  A-Share 534

Development Co., Ltd.
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PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

IX. Related party relationship and transaction (Continued)

2. Rélated partiestransactions
(1) Significant transactions with related parties

(& In accordance with the Agreement of Technical Support and Services signed by the
Company and HSBC Insurance on November 25, 2002, HSBC Insurance would
provide technical support and services to the Company at no cost, for a period of 6
years starting from the date of the agreement.

(b) Interest income from bank deposit 2006 2005

HSBC 15,325 3,161

The interest income received from HSBC Limited in 2005 rdates to interest earned
from August 31, 2005 to December 31, 2005.

(2) Balances with related parties

Bank Deposit December 31, 2006 December 31, 2005
HSBC 710,175 232,217

(3) Thecompensation for key management personnel are as bdow:

December 31, 2006 December 31, 2005

Salaries and other short-term
employees benefits 126,809 62,699

Key management personnel comprise the Company’s directors, supervisors and senior
officers as defined in the Company’s articles of association. The compensation expenses for
share appreciation rights granted to (Note V 55) key management personnel are not
included in the above analysis.

(4) Mutual guarantees among related parties

During the current year, there were no significant mutual guarantees between the Group and
its related parties.
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XI.

XII.

PING AN INSURANCE (GROUP) COMPANY OF CHINA, LTD.
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
DECEMBER 31, 2006
(IN RMB THOUSAND)

Fiduciary Business

December 31, 2006 December 31, 2005

Entrusted |oans 2,119,930 -
Assets under trust scheme 16,677,243 3,329,608
Assets under corporate annuity scheme 634,387 128,297
Total 19,431,560 3,457,905

Contingences
Guar antee

Ping An Real Estate provided guarantees for several loans under trust schemes managed by Ping
AnTrust. As at 31 December 2006, guarantees provided amounts to RMB426 million.

Litigation

Owing to the nature of insurance and financial service business, the Group is involved in
estimates, contingencies and legal proceedings in the ordinary course of business, including
being the plaintiff or the defendant in litigation and arbitration. Legal proceedings mostly
involve claims on the Group’s insurance policies. Provision has been made for the probable
losses to the Group, including those claims where management can reasonably estimate the
outcome of the lawsuits taking into account of any legal advice.

No provision has been made for pending lawsuits or possible violations of contracts when the
outcome cannot be reasonably estimated or management believes the probability is low or
remote. For pending lawsuits, management also believes that any resulting liabilities will not

have a material adverse effect on the financial position or operating results of the Group or any
of its subsidiaries.

Off-balance sheet interest receivables
Off-balance sheet interest receivables of the Group are as follows:

December 31, 2006 December 31, 2005

Off-balance sheet interest receivables 755,573 -
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XI111. Commitments

1

Capital commitments

The Group had the following capital commitments relating to property development project and

investments:

December 31,2006 December 31,2005
Authorized, but not contracted for 1,182,313 3,030,139
Contracted, but not provided for 3,431,044 472,102
Totd 4,613,357 3,502,241

Rental commitments

Future minimum lease receivables under non-cancelable operating leases are asfollows:

December 31,2006 December 31,2005
Within 1 year 453,250 372,405
1-2 years 306,268 236,232
2-3 years 196,646 128,839
Morethan 3 years 211,076 112,566
Totd 1,167,240 850,042
Credit commitments

2006 2005

L etter of credit issued 734,296 10,142
Acceptance 9,016,968 -
Guarantee issued 6,536,248 -
L oan commitment 12,822,692 60,232
Others 5,125 2,932
Totd 29,115,329 73,306
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XIV. Post balance sheet events

1

Pursuant to the approval obtained from the Company’s shareholders and the CSRC, the
Company issued 1.15 hillion ordinary A-shares with par value of RMB1.00 at a price of
RMB33.80 per share in February 2007. According to the capital verification report issued by
Ernst & Young Hua Ming (2007 Yan Zi, NO. 60468101-01) on February 16, 2007, the Company
has collected net proceeds of RMB38,221,924,360 for the initial public offering of A shares on
February 15, 2007. Theincreasein paid-up share capital amounts to RMB1,150,000,000 and the
difference between the proceeds and paid-up share capital of RMB37,071,924,360 is recorded in
capital reserve. Thetotal registered capital increased to RMB7,345,053,334 after the change.

Pursuant to “Notice of Printing of ‘Accounting Standards for Business Enterprises
No.1-Inventory’ and other 38 accounting standards” (Caikuai [2006] NO. 3) and “Notice of
Printing of ‘Accounting Standards for Business Enterprises Application Guide’ (Caikuai [2006]
NO.18), the Group has adopted the new accounting standards since January 1, 2007. The
impact of the adoption of the new accounting standards on shareholder’s equity as at December
31, 2006 is shown in Supplementary Information to Financial Statements Appendix I1.

Pursuant to an agreement entered into by SZCB, Ping An Trust and HSBC in February 2007,
SZCB will acquire all of the equity interests held by Ping An Trust and HSBC in Ping An Bank.
Upon completion of such transfer, the Group’s equity interests in Ping An Bank will increase to
89.36%.

In March 2007, Ping An Asset Management (Hong Kong) was granted the license to engage in
assets management by the Securities and Futures Commission of Hong Kong.

During the 5th Session of the 10th National People's Congress, which was concluded on March
16, 2007, the PRC Corporate Income Tax Law ("the New Corporate Income Tax Law") was
approved and will become effective on January 1, 2008. The New Corporate Income Tax Law
introduces a wide range of changes which include, but are not limited to, the unification of the
income tax rate for domestic-invested and foreign-invested enterprises at 25%. Since the
detailed implementation and administrative rules and regulations have not yet been annhounced,
the future financial impact of the New Corporate Income Tax Law to the Group cannot be
reasonably estimated at this stage.

On April 11, 2007, the directors proposed 2006 final dividend distribution of RMBO0.22 per share

totaling RMB1,615,912 thousand. This proposal is subject to Company shareholders’
approval.
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XV. Notesto financial statements

1

Cash on hand and cash at bank

Cash on hand and cash at bank of the Company are as follows:

December 31, 2006 December 31,2005
Origind Exchange RMB Origind Exchange RMB
Currency currency rate equivalent currency rate equivalent
Cash on hand RMB 160 1.0000 160 57 1.0000 57
usb 0.41 7.8087 3 3 8.0702 21
HKD 43 1.0047 44 30 1.0403 32
Total 207 110
Cash at bank RMB 3,646,282 1.0000 3,646,282 11,263,216 1.0000 11,263,216
usb 34,178 7.8087 266,888 58,754 8.0702 474,155
HKD 2,688 1.0047 2,701 14,896 1.0403 15,497
Total 3,915,871 11,752,868

Term deposits over 3 months, including both RMB and foreign deposits, amounts to
approximately RMB776,534 thousand (2005: approximately RMB11,051,102 thousand) with
terms ranging from 12 months to 360 months and interest rates ranging from 2.25% to 4.30%
per annum (2005: from 2.52% to 5.50%) areincluded in cash at bank of the Company.
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2. Short-term investments

Short-term investments of the Company are asfollows :

December 31, 2006 December 31, 2005
Net book value Market value Net book value Market value

Bond I nvestments:

Government Bonds 147,489 N/A 115,186 N/A
Listed 23,999 23,999 - -
Unlisted 123,490 N/A 115,186 N/A
Banking Bonds 497,511 N/A - N/A
Unlisted 497,511 N/A - N/A
Corporate Bonds 2,950,238 N/A 779,583 N/A
Listed 4,537 4,537 - -
Unlisted 2,945,701 N/A 779,583 N/A
Sub-total 3,595,238 894,769
Equity Investments:
Stocks 1,270,372 1,757,422 105,200 120,150
Listed 1,270,372 1,757,422 105,200 120,150
Equity investment funds 382,937 N/A 1,935,311 N/A
Unlisted 382,937 N/A 1,935,311 N/A
Sub-total 1,653,309 2,040,511
Total 5,248,547 2,935,280

Listed investments are securities listed on Stock Exchanges. Unlisted investments are
investments in interbank or other markets other than on Stock Exchanges. The market value of
listed investments at the balance sheet date are valued using the closing prices on the last trading
day of the year.
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3.

L ong-ter m equity investments

Long-term equity investments of the Company are as follows:

December 31,2006 December 31,2005
Long-term stock investments 1,416,181 -
Investment in subsidiaries 24,917,315 17,956,232
Equity investment differences 312,558 3,802
Total 26,646,054 17,960,034

(1) Long-term equity investments are as follows:

December 31,2006 December 31,2005
Net book value Market value Net book value  Market value

Public shares 1,416,181 2,029,365 - -

(2) Equity investment differences of the Company are as follows:

December 31, 2006 December 31,2005
Name of Original Amortized Original Amortized
the invested entity amount amount amount amount
Ping An Trust 19,487 2,035 19,353 3,802
SZCB 310,523 310,523 - -
Total 330,010 312,558 19,353 3,802
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3. L ong-ter m equity investments (Continued)

(3) Ddails of investmentsin subsidiaries of the Company are as follows:

2006
Equity Adjustment
Cash dividends
Attributable Investment Provision for Equity changes paid for the year Accumulated
Subsidiaries equity interest cost impai rment for the year _ equity changes Total
Ping An Life 99% 3,762,000 - 4,737,420 (4,965,840) 6,370,038 10,132,038
Ping An Property
& Casuaty 99.06% 2,972,284 10 636,449 (570,240) 745,183 3,717,477
Ping An Trust 99.88% 4,196,249 16,847 574,680 - 651,199 4,864,295
SZCB 89.36% 4,606,275 - 57,750 - 57,750 4,664,025
Ping An Overseas
Holdings 100% 561,213 - (14,599) - 48,098 609,311
Ping An Annuity 95% 285,000 - (11,021) - (18,186) 266,814
Ping An Hedlth 95% 475,000 - 55 - 737 475,737
Ping An Assets
M anagement 90% 180,000 - 2,480 - 7,618 187,618
Total 17,038,021 16,857 5,983,214 (5,536,080) 7,862,437 24,917,315
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3. L ong-ter m equity investments (Continued)

(3) (Continued)

2005
Equity Adjustment
Cash dividends
Attributable Investment Provision for Equity changes paid for the year Accumulated
Subsidiaries equity interest cost impai rment for the year _ equity changes Total
Ping An Life 99% 3,762,000 - 2,811,794 - 6,598,458 10,360,458
Ping An Property & -

Casuaty 99% 1,584,000 287,719 - 678,974 2,262,974
Ping An Trust 99.52% 4,180,053 16,543 45,200 - 76,519 4,273,115
Ping An Overseas 100% 58,333 -

Holdings 1,399 - 62,697 121,030
Ping An Annuity 95% 285,000 - (7,165) - (7,165) 277,835
Ping An Hedlth 95% 475,000 - 682 - 682 475,682
Ping An Asset

M anagement 90% 180,000 - 5,138 - 5,138 185,138
Total 10,524,386 16,543 3,144,767 - 7,415,303 17,956,232
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4.  Long-term bond investments

Details of long-term bond investment of the Company are as follows:

December 31, 2006

Unamortized
Par Interest premium/ Net Market
Types of bonds value receivable (discount) Total Impairment  book value value
Listed bond:
Government
bonds 1,003,553 8,330 2,902 1,014,785 - 1,014,785 1,014,148
Corporate
bonds 50,000 94 (7,728) 42,366 - 42,366 41,700
1,053,553 8,424 (4826) 1,057,151 - 1,057,151 1,055,848
Unlisted bond:
Government
bonds 30,000 344 (1,002) 29,343 - 29,343 N/A
Finance bonds 780,000 15,509 2,840 798,349 - 798,349 N/A
810,000 15,853 1,839 827,692 - 827,692 N/A
Sub-tota 1,863,553 24,277 (2987) 1,884,843 - 1,884,843 N/A
Less: Long-term bond investments
due within one year
Listed bond:
Government
bonds 347,807 1,455 915 350,177 - 350,177 350,972
Total 1,515,746 22,822 (3,902) 1,534,666 - 1,534,666 N/A
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4. Long-term bond investments (Continued)

December 31,2005
Unamorti ze
Par Interest premium Net Market
Types of bonds value receivables  (discount) Total Impairment  book value value
Unlisted bonds:
Government bonds 30,000 344 (1,412 28,932 - 28,932 N/A
Finance bonds 975,880 18,004 4506 _ 998,390 - 998,390 N/A
Sub-tota 1,005,880 18,348 3,094 1,027,322 - 1,027,322 N/A
Less: Long-term bond investments
due within one year
Unlisted bonds:
Finance bonds 195,880 2,495 - 198,375 - 198,375 N/A
Total 810,000 15,853 3,094 _ 828,947 - 828,947 N/A
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4,

L ong-term bond investments (Continued)
Details of net book value of long-term bond investments of the Company are as follows:

December 31,2006 December 31,2005

Within 1 year 350,177 198,375
1-2 years 1,044,026 -
2-3 years 417,268 768,995
3-4 years - 28,931
4-5 years 42,366 -
Morethan 5 years 31,006 31,021
Total 1,884,843 1,027,322

Long-term bond investment of the Company bears interest ranging from 1.40% to 3.74% per
annum (2005: from 0% to 3.74%)

Finance bonds mainly represent bonds issued by the PBOC and China Development Bank.
Corporate bonds represent bonds issued by Maanshan Iron & Sted Co., Ltd. in 2006.

Listed investments are securities listed on Stock Exchanges. Unlisted investments are
investments in interbank or other markets other than on Stock Exchanges.  The market value of
listed investments at the balance sheet date are valued using the closing prices on the last trading
day of the year.

L ong-term fund investments

Long-term fund investments of the Company are as follows:

December 31,2006 December 31,2005
Provision Provision
Investment for Net Investment for Net
cost Impairment investment cost Impairment investment
Open-ended
fund:
Unlisted 30,000 (8,042) 21,958 - - -

Unlisted investments are investments in interbank or other markets other than on Stock
Exchanges.
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6.

Tax payable

Details of the tax payable of the Company are asfollows:

December 31,2006 December 31,2005
Corporate income tax 51,112 (4,227)
Business tax 19,354 146
City maintenance and construction tax 193 -
Others 3,938 6,195
Total 74,597 2,114

Business tax and surcharges payable

Details of business tax and surcharges payabl e of the Company are as follows:

December 31,2006 December 31,2005
Business tax 22,991 2,315
City maintenance and construction tax 230 24
Education surcharges 690 72
Total 23,911 2,411
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8.

Oper ating expenses

Details of operating expenses of the Company are as follows:

2006 2005
Salaries and welfare 676,524 200,377
Social insurance 9,244 4,962
Housing fund 646 387
Business entertainment expenses 10,373 10,481
Advertising expenses 4,816 34,099
Meeting expenses 5,101 5,134
Rental expenses 4,948 2,339
Depreciation of fixed assets 10,701 2,662
Amortization of intangible assets 5,372 1,352
Amortization of long-term deferred expenses 2,326 316
Office and traveling expenses 23,206 18,849
Printing expenses 1,538 1,745
Corporate sundry expenses 2,530 2,829
Postage and telecommunication expenses 1,901 2,444
Operating expenses of dectronic equipments 3,751 1,669
Provision /(write-back) for bad debts (74) 836
Taxation 1 6,631
Fue expenses of vehicles and ships 781 1,077
Others 122,186 111,969
Total 885,871 410,158
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9.  Investment income

Breakdown of investment income of the Company is as follows:

2006 2005
Interest income 45,299 23,952
Interest income from bonds 45,299 23,952
Dividend income 66,265 -
Dividend income from equity investment funds 66,265 -
Trading gains 475,165 38,961
Trading gains on bonds 35,197 1,644
Trading gains on equity investment funds 222,903 34,882
Trading gains on equity securities 213,291 2,435
Trading gains on warrants 3,774 -
Changesin provision for impairment | osses (8,988) -
Provision for impairment losses on short-term
investments (946) -
Provision for impairment |osses on long-term
investments (8,042) -
Amortization of equity investment differences (1,901) (1,901)
Interest in subsidiaries 5,983,214 3,144,767
Total 6,559,054 3,205,779
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10. Cash and cash equivalents

Breakdown of cash and cash equivalent of the Company is as follows:

December 31,2006 December 31,2005
Cash on hand and cash at bank 3,139,544 701,876
Money market fund 10,058 1,935,311
Bonds with original maturities less than 3
months 298,140 -
Total 3,447,742 2,637,187

11. Fiduciary investment

Beginning September 1, 2005, the Company entrusted Ping An Asset Management to manage its
investment portfolios. The Company’s fiduciary investments managed by Ping An Asset

Management are set out as follows:

December 31,2006 December 31,2005

Asséts:
Cash at bank 3,857,662 11,671,832
Short-term investments 5,248,547 2,935,280
Interest receivables 5,067 22,232
Other receivables 210,633 -
Long-term bond investments due within 1 year 350,177 198,375
Long-term equity investments 1,416,181 -
Long-term bond investments 1,534,666 828,947
Long-term fund investments 21,958 -
Total 12,644,891 15,656,666
Liabilities:
Placements from banks and other financial
institutions 819,914 274,387
Assets sold under agreements to repurchase - 645,400
Other payables 4,687 53
Total 824,601 919,840
Net 11,820,290 14,736,826
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11. Fiduciary investment (Continued)

The Company’s fiduciary investment managed by Ping An Asset Management are set out as

follows:
Four months ended
2006 December 31, 2005
Trading gains on securities 475,165 17,313
Interest income from deposits 379,507 169,011
Interest income from bonds 45,299 10,777
Income from securities purchased under
agreementsto resell 5,197 -
Dividend income from funds 66,265 -
Other income 3,422 2,175
Total investment income 974,855 199,276
L ess: Assets management expenses (2,000) (600)
Custody fees (58) -
Expenses relating to securities sold
under agreements to repurchase (9,576) (2,052)
Interest expense or placements from
banks and other financial institutions (25,288) -
Provision for impairment |osses on
long-term investments (8,042) -
Provision for impairment |osses on
short-term investments (946) -
Other expenses (51,356) (961)
Investment income 877,589 195,663

XVI. Compar ative figures

Certain comparative figures have been restated to conform to current year’s presentation.
XVII.Approval of financial statements

The financial statements have been approved by the Company’s board of directors on April 11,
2007.
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APPENDIX I. SUPPLEMENTARY INFORMATION TO FINANCIAL STATEMENTS

1. Reconciliation of GAAP differences between PRC Accounting Standards and IFRS

The material GAAP differences between PRC Accounting Standards and IFRS in preparing
financial statements are as follows:

Consolidated net profit Notes 2006 2005
in RMB thousand in RMB thousand

Financial statements prepared in accordance

with PRC Accounting Standards 5,985,962 3,338,428
Claim reserves 0] 149,234 (439,832)
Long-term and unearned premium reserves (i) (15,529) 309,646
Policyholders’ reserves (iii) (6,544,374) (3,005,894)
Deferred policy acquisition costs (@iv) 5,480,526 3,829,708
Fair value adjustment of investment assets
and financial liabilities (V) 3,095,511 359,769
Deferred tax (vi) (413,479) (158,725)
Minority interests and others 100,418 (7,018)
Financial statements prepared in accordance
with IFRS 7,838,269 4,226,082
Consolidated equity Notes December 31,2006 December 31,2005

in RMB thousand in RMB thousand

Financial statements prepared in accordance

with PRC Accounting Standards 36,667,865 32,664,006
Claim reserves 0] (1,401,149) (1,550,383)
Long-term and unearned premium reserves (i) 86,140 101,669
Policyholders’ reserves (iii) (35,762,405) (25,815,612)
Deferred policy acquisition costs (iv) 31,866,330 26,428,450
Fair value adjustment of investment assets

and financial liabilities (v) 16,935,254 1,440,096
Deferred tax (vi) (1,839,769) (69,040)
Minority interests and others (176,744) (202,696)

Financial statements prepared in accordance
with IFRS 46,375,522 32,996,490
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APPENDIX I.
SUPPLEMENTARY INFORMATION TO FINANCIAL STATEMENTS (CONTINUED)

1. Reconciliation of GAAP differences between PRC Accounting Standards and IFRS
(Continued)

Notes:

(i)

(i)

Under 2006 PRC Accounting Standards, claim reserves are provided for claims reported but
not settled, and claims incurred but not reported at the balance sheet date. Reserves for
claims incurred but not reported are estimated on the basis of 4% of actual claim losses.
From September 1, 2006, in accordance with the “Regulations on health insurance”
(Baojianhuiling [2006] No.8), the Chain-ladder method and the Bornhuetter-Ferguson
method are used to calculate the reserves for health insurance business. The higher of the
two results will be the best estimate. Under IFRS, reserves for claims incurred but not
reported are estimated using actuarial techniques.

Under 2006 PRC Accounting Standards, unearned premium reserves of life insurance
businesses should be no less than 50% of the net premium for the current period. Under
IFRS, unearned premium reserves are provided using actuarial valuation results (1/365
method).

(iii) Under 2006 PRC Accounting Standards, policyholders’ reserves are provided in accordance

with related actuarial regulations released by CIRC. Under IFRS, policyholders’ reserves
are provided in accordance with IFRS 4 Insurance Contracts and by reference to US GAAP.

(iv) Under 2006 PRC Accounting Standards, handling costs and commission expenses of

v)

acquiring new policies are recognized in the income statement when incurred. Under
IFRS, handling costs and commission expenses of acquiring new policies are deferred and
amortized over the premium paying period of the insurance contracts or amortized in
proportion to expected premiums or the present value of estimated gross profits expected to
be realized over the life of the insurance Contracts, in accordance with IFRS 4 Insurance
contracts and by reference to US GAAP.

Under 2006 PRC Accounting Standards, the Group classifies its investments into short-term
investments and long-term investments, depending on liquidity and the period for which
these investments are intended to be held. Short-term investments are carried at the lower of
cost and market value, while long-term investments are stated at the lower of book value
and the recoverable amount. Under IFRS, the Group classifies its investments into four
categories. financial assets at fair value through profit or loss, held-to-maturity financial
assets, loans and other receivables and available-for-sale financial assets, in accordance
with |AS 32 Financial Instruments: Disclosure and Presentation as well as IAS 39 Financial
Instruments: Recognition and M easurement. Available-for-sale financial assets and financial
assets at fair value through profit or loss are ated at fair value. Hed-to-maturity financial
assets and loans and other receivables are carried at amortized cost. Unrealized gains or
losses, arising from changes in fair value of financial assets at fair value through profit or
loss, are recognized in the income statement. Unrealized gains or losses, arising from
changes in fair value of available-for-sale financial assets, are reported in equity. On
derecognition or impairment of available-for-sale financial assets, the cumulative unrealized
gains or losses previously reported in equity is transferred to the income statement.

(vi) The above differences between PRC Accounting Standards and IFRS are temporary

differences in accordance with |AS 12 Income Taxes. The Group recoghizes deferred tax
assets on the basis of the above differences and the tax rates expected to apply to taxable
income in the years in which those temporary differences are expected to be recovered or
settled.
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APPENDIX I.
SUPPLEMENTARY INFORMATION TO FINANCIAL STATEMENTS (CONTINUED)

2. Fully diluted and weighted aver age return on net asset and ear nings per share

The returns on net assets and earnings per share computed using the Group’s consolidated
financial statements are as follows:

2006 Return on net assets(%) Earnings per share(RMB)
Fully Weighted Weighted
diluted Average  Fully diluted  average

Profit from principal operations (39.6%) (41.9%) (2.34) (2.34)

Operating profit 16.9% 17.8% 1.00 1.00

Net profit 16.3% 17.3% 0.97 0.97

Net profit after deducting

non-recurring items 15.5% 16.4% 0.92 0.92

2005 Return on net assets(%) Earnings per share(RMB)

Weighted Weighted
Fully diluted average Fully diluted average

Profit from principal operations (14.7%) (15.3%) (0.77) (0.77)

Operating profit 11.7% 12.2% 0.62 0.62

Net profit 10.2% 10.6% 0.54 0.54

Net profit after deducting

non-recurring items 10.0% 10.4% 0.53 0.53

Net profit after deducting non-recurring items:

2006 2005
in RMB thousand in RMB thousand

Net profit 5,985,962 3,338,428

Add/(Less): non-recurring items:
Gains on disposal of long-term equity
investments, fixed assets, constructionin
progress, intangible assets and other
long-term assets (45,380) (26,779)
Non-operating income and expenses after
deduction of routine assets impairments
provided in accordance with the Accounting

System for Financial Institutions 20,367 17,271
Write-back of asset impairments recognized in

prior years (277,291) (74,997)

Total of non-recurring items (302,304) (84,505)

Add: Tax impact 11,311 5,056

Add: Minority’s share 2,910 794

Net profit deducting non-recurring profits or losses 5,697,879 3,259,773

The above returns on net assets and earnings per share are computed in accordance with the
formulas contained in “Standard No.9 Disclosure Requirements of Public Listed Companies”
issued by CSRC on January 19, 2001.
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APPENDIX I.

SUPPLEMENTARY INFORMATION TO FINANCIAL STATEMENTS (CONTINUED)

3. Breakdown of provision for impair ment losses

Provision for impairment losses of the Group are asfollows:

2006
(In RMB Thousands) Reversal during the year
Balance asat Appreciation Balance as at
January 1, Provison in values of Other December 31
Item NotesV 2006 during the year assets reversals Total 2006
Provision for impairment
losses on short-term
investments 123,769 34,253 (146,351) - (146,351) 11,671
Including:
Equity investments 6,513 - (6,433) - (6,433) 80
Bond investments 500 34,253 (23,162) - (23,162) 11,591
Equity investment
funds 116,756 - (116,756) - (116,756) -
Provision for bad debts 237,411 572,538 - (61,487) (61,487) 748,462
Including:
Placements with banks
and other financial
ingtitutions 5 24,737 359,611 - (8,736) (8,736) 375,612
Premium receivables 9 92,442 63,544 - (657) (657) 155,329
Other receivables 11 68,925 144,184 - (52,094) (52,094) 161,015
Receivables from
reinsurers 9 51,307 5,199 - - - 56,506
Provision for impairment
on long-term investments 347,768 108,474 (168,784) (12,482) (181,266) 274,976
Including:
Long-term equity
investments 12 297,101 85,656 (153,297) (12,482) (165,779) 216,978
Long-term bond
investments 13 12,316 12 (12,316) - (12,316) 12
Long-term equity
investment funds 14 38,351 22,806 (3,171) - (3,171) 57,986
Loan loss provisions 6 93,550 2,530,800 - (193,624) (193,624) 2,430,726
Provision for impairment
losses on fixed assets 15 323,275 29,594 (111,013) (49,884) (160,897) 191,972
Including:
Buildings 15 323,275 29,594 (111,013) (49,884) (160,897) 191,972
Provision for impairment
losses on construction in
progress 16 26472 - - (15,472) (15,472) 11,000
Provision for impairment
lossesonintangibleassets 17 3,040 - - - - 3,040
Provision for impairment
losses on repossessed
assets 19 - 352,641 - - - 352,641
Provision for impairment
losses on other long-term
assets 19,274 - (665) (3,140) (3,805) 15,469
Total 1,174,559 3,628,300 (426,813) (336,089) (762,902) 4,039,957
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APPENDIX Il. SUPPLEMENTARY INFORMATION

Review Report
On Reconciliation Statement of Ping An I nsurance (Group) Company of China, Ltd. for
Shareholders’ Equity Differences between New and Old PRC Accounting Standards

Ernst & Young Hua Ming (2007) Shen Zi N0.60468101-B25

To the shareholders of Ping An Insurance (Group) Company of China, Ltd.

We have reviewed the accompanying reconciliation statement of Ping An Insurance (Group) Company
of China, Ltd. (the “Company”) for shareholders’ equity differences between new and old PRC
Accounting Standards as at December 31, 2006 and January 1, 2007 (“Reconciliation Statement”)
prepared in accordance with Note 2 Basis of preparation. The management of the Company is
responsible for preparing the Reconciliation Statement in accordance with the Accounting Standards
for Business Enterprises No. 38 First-time Adoption of Accounting Standards for Business Enterprises,
Notice on Preparation for Disclosure of Financial Information regarding the Adoption of New
Accounting Standards (Zhengjianfa [2006] No. 136, “Natice”) and other related regulations. Our
responsibility isto issue areview report on the Reconciliation Statement based on our review.

In accordance with the Notice, we conducted our review in accordance with the Review Standard for
Chinese Certified Public Accountants No. 2101 Review of Financial Statements. The standard requires
us to plan and conduct areview to obtain limited assurance as to whether the Reconciliation Statement
is free of material misstatement. A review is limited primarily to inquiries of company personnel on
the accounting policies and all significant assertions related to the preparation of the Reconciliation
Statement, understanding of the calculation of the reconciliation figures in the Reconciliation
Statement, reviewing the Reconciliation Statement to assess whether the specified basis of preparation
have been applied and when necessary, performing analytical procedures on the data if necessary. A
review provides less assurance than an audit. We have not performed an audit and, accordingly, we
do not express an audit opinion.

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying Reconciliation Statement is not prepared, in al material respects, in accordance with
the related requirement in Accounting Standards for Business Enterprises No. 38 First-time Adoption
of Accounting Standards for Business Enterprises, the Notice and other related regulations.

Ernst & Young Hua Ming

Chinese Certified Public Accountant
Zhang Xiaodong

Chinese Certified Public Accountant
Huang Yuedong

Beijing, The People’s Republic of China

April 11, 2007
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APPENDIX Il. SUPPLEMENTARY INFORMATION (CONTINUED)

Important Notice:

From January 1, 2007, the Company adopted the “Accounting Standards for Business Enterprises”
issued by the Ministry of Finance in 2006 (“New Accounting Standards”). The Company is assessing
the impact on the Group’s financial position, results of operation and cash flows in adopting the New
Accounting Standards. When the Company prepares its 2007 financial statements, the Company may,
after careful consideration and referring to the further interpretation of the New Accounting Standards
by the Ministry of Finance, change the accounting policies and significant assertions used in preparing
this reconciliation statement for shareholders’ equity differences between new and old Accounting
Standards (“Reconciliation Statement) which may result in discrepancies between shareholders’
equity (New Accounting Standards) as at January 1, 2007 in the Reconciliation Statement and the
corresponding figure in 2007 financial statements.

Reconciliation Statement for Equity Differences between New and Old PRC Accounting

Standards

(in RMB thousand)

ltems Notes Details Amount
Shareholders’ equity as at December 31, 2006 36,667,865
(Old Accounting Standar ds)
1 32 Long-term equity investment differences 57,705
2 3.3 Financial assets at fair value through profit or loss
and available-for-sale financial assets 16,937,493
3 34 Derivative financial instruments (2,239)
4 35 Policyholders’ reserves (5,726,528)
5 3.6 Claim reserves (1,401,149)
6 3.7 Land userights (56,485)
7 3.8 Income tax (1,131,086)
8 3.9 Others (86,281)
Shareholders’ equity attributable to sharehol ders of
the parent company as at January 1, 2007 (New
Accounting Standards) 45,259,295
9 3.10 Changes in presentation of minority interests 1,366,391
Shareholders’ equity asat January 1, 2007
(New Accounting Standar ds) 46,625,686

The accompanying notes form an integral part of this reconciliation statement.

MA Mingzhe CHEUNG Chi Yan Louis REN Huichuan
Chairman and President and
Chief Executive Officer Chief Financial Officer Senior Vice President
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APPENDIX Il. SUPPLEMENTARY INFORMATION (CONTINUED)

Notes to Reconciliation Statement for Shareholders’ Equity Differences between New and Old
Accounting Standar ds

1.  Purpose of preparation

Ping An Insurance (Group) Company of China, Ltd. and its subsidiaries (the “Group”) adopted
the New Accounting Standards on January 1, 2007. In order to analyze and disclose the impact
of adopting the New Accounting Standards on the financial positions of listed companies, in
November 2006 China Securities Regulatory Commission issued Notice on Preparation of
Disclosure of Financial Information regarding the Adoption of New Accounting Standards
(Zhengjianfa [2006] No. 136, “Notice”), which requires companies to disclose a reconciliation
of significant differences in the supplementary information of the 2006 financial statements
using a reconciliation statement, in accordance with the related requirements in Accounting
Standards for Business Enterprises No. 38-First-time Adoption of Accounting Standards for
Business Enterprises, the Notice and other related regulations.

2. Basisof preparation

The Company is an H-share listed company that provides financial statements prepared in
accordance with both PRC Accounting Standards and financial statements prepared in
accordance with International Financial Reporting Standards to external parties.

Pursuant to the above regulations and the response to the tenth question in the Experts’ Opinions
on Implementation of Accounting Standards for Business Enterprises issued by the Working
Group of Experts on Implementation of Accounting Standards for Business Enterprises on
February 1, 2007, the Company shall, apart from making retrospective adjustments in
accordance with the related requirements in articles No.5-No0.19 of Accounting Standards for
Business Enterprises N0.38 — First-time Adoption of Accounting Standards for Business
Enterprises, also retrospectively adjust for differences under the New Accounting Standards and
Current Accounting Standards as at January 1, 2007 based on available information. Please
refer to Note 3 of the reconciliation statement for details. The Group used the retrospectively
adjusted amounts as the balances under the New Accounting Standards as of January 1, 2007
and prepared the reconciliation statement in accordance with the materiality principle after
taking into account the Group’s own circumstances and 2006 consolidated financial statements.

In addition, the reconciliation statement is prepared based on the following principles for the
following matters:

1. Subsidiaries and associates are adjusted, in accordance with the requirement in articles
No.5-N0.19 of Accounting Standard for Business Enterprises No. 38 — First-time Adoption of
Accounting Standards for Business Enterprises, and for those matters affecting the retained
profits of the above companies and the Company’s share of their net assets, the Company
adjusted its retained profits and capital reserve based on their actual businesses.

2. The Group adjusted deferred income tax assets and deferred income tax liabilities in
accordance with the requirement in Accounting Standard for Business Enterprises No.18
-Income Tax.

3. Minority interests are adjusted in accordance with the New Accounting Standards and
disclosed as a separate item in the reconciliation statement.
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APPENDIX Il. SUPPLEMENTARY INFORMATION (CONTINUED)

Notes to Reconciliation Statement for Shareholders’ Equity Differences between New and Old
Accounting Standar ds (Continued)

3. Notesto mgjor items

D

2

3

The amount of the consolidated shareholders’ equity as at December 31, 2006 (Current
Accounting Standards) are obtained from the Group’s consolidated balance sheet as at
December 31, 2006 which is prepared in accordance with the current Accounting Standards
for Business Enterprises and the Accounting System for Financial Institutions (collectively
the “Current Accounting Standards”). Such financial statements have been audited by Ernst
and Young Hua Ming which issued an unqualified audit report with report reference number
Ernst & Young Hua Ming (2007) Shen Zi No. 60468101-B24 on April 11, 2007. Please
refer to 2006 financial statements for the basis of preparation and summary of significant
accounting policies for those financial statements.

Long term equity investment differences

Under the Current Accounting Standards, the excess of initial investment costs over share of
net assets of theinvestees is recorded as equity investment differences and evenly amortised
over acertain period.

Under the New Accounting Standards, the excess of the cost of the business combination
which is not under common control over the acquired interest in the fair value of the
identifiable net assets of the investees shall be recognized as goodwill in accordance with
Accounting Standard for Business Enterprises No. 20 — Business Combinations. Goodwill is
not amortised but subject to impairment testing at least annually at year end. The
impairment of goodwill cannot be reversed.

In accordance with the requirement in Experts’ Opinions on Implementation of Accounting
Standards for Business Enterprises, the Group made retrospective adjustment for this
change. This change will have a pre-tax impact to increase the shareholders’ equity as at
January 1, 2007 by RMB57,705 thousand.

Financial assets at fair value through profit or loss and available-for-sale financial assets

Under the Current Accounting Standards, the Group classified investment assets, in
accordance with Accounting Standard for Business Enterprise — Investments and the
Accounting System for Financial Institutions, into “short term investments” and “long term
investments” based on the liquidity and the intentional holding period, and measured them
at the lower of cost and market price and the lower of cost and recoverable amount,
respectively.

Under the New Accounting Standards, the Group shall classify investment assets within the
scope of financial instruments into “financial assets at fair value through profit or loss”,
“held-to-maturity investments”, “loans and receivables” and “available-for-sale financial
assets”, in accordance with Accounting Standard for Business Enterprises No. 22 —
Financial Instruments: Recognition and Measurement. Financial asset at fair value through
profit or loss are subsequently measured at fair value and the gains or losses arising from
the fair value changes are recorded in the profit or loss for the period; held-to-maturity
investments and loans and receivables are subsequently measured at amortised costs using
effectively interest rates; available-for-sale financial assets are subsequently measured at
fair value and the differences between the fair value and the carrying amount are recorded in
capital reserve.
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APPENDIX Il. SUPPLEMENTARY INFORMATION (CONTINUED)

Notes to Reconciliation Statement for Shareholders’ Equity Differences between New and Old
Accounting Standar ds (Continued)

3. Notesto mgjor items (Continued)

3

(4)

Q)

Financial assets at fair value through profit or loss and available-for-sale financial assets
(Continued)

In accordance with the requirement in Experts’ Opinions on Implementation of Accounting
Standards for Business Enterprises, the Group made retrospective adjustment for this
change. The differences between the fair values and the carrying amounts of the financial
assets at fair value through profit or loss and available for- sale financial assets, based on the
market quotations or valuation results, are RMB3,349,603 thousand and RMB13,587,890
thousand, respectively, and are adjusted to increase the retained profits. This change has a
pre-tax impact to increase the shareholders’ equity as at January 1, 2007 by RMB16,937,493
thousand.

Derivative financial instruments

Under the Current Accounting Standards, the Group generally did not recognize derivative
financial instruments in the financial statements but treated them as off-balance sheet items.

Under the New Accounting Standards, the Group shall classify derivative financial
instruments as financial assets or financial liabilities at fair value through profit or loss, in
accordance with Accounting Standard for Business Enterprises No. 22 — Financial
Instruments: Recognition and Measurement, and subsequently measure them at fair value
and the gains or losses arising from the fair value changes are recorded in the profit or loss
for the period.

In accordance with requirement in Experts’ Opinions on Implementation of Accounting
Standards for Business Enterprises, the Group made retrospective adjustment to recognize
financial liabilities arising from the derivative financial instruments at fair value, and
correspondingly to decrease the retained profits. This change has a pretax impact to
decrease the shareholders’ equity as at January 1, 2007 by RMB2,239 thousand.

Policyholders’ reserves

Under the Current Accounting Standards, in calculating the policyholders’ reserves for
participating insurance and universal life insurance, the Group applied investment yield
derived using the Current Accounting Standards.

As explained above in (3), in accordance with the New Accounting Standards, the Group
properly classifies and measures its investment assets in accordance with Accounting
Standard for Business Enterprises No. 22 Financial Instruments: Recognition and
Measurement. In accordance with the requirements of Experts’ Opinions on I mplementation
of Accounting Standards for Business Enterprises, the Group recognizes the fair value
changes in available-for-sale financial assets for both participating insurance and universal
life insurance in liabilities for those portions that are reasonably attributable to the
policyholders and in capital reserve for those that are attributable to the shareholders. For
financial assets at fair value through profit or loss, the changes in fair values are recorded in
liabilities for those portions that are reasonably attributable to the policyholders and in profit
or loss for the period for those are attributabl e to the shareholders.
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APPENDIX Il. SUPPLEMENTARY INFORMATION (CONTINUED)

Notes to Reconciliation Statement for Shareholders’ Equity Differences between New and Old
Accounting Standar ds (Continued)

3. Notesto mgjor items (Continued)

()

(6)

(")

(8)

Policyholders’ reserves (Continued)

In accordance with requirement in Experts’ Opinions on Implementation of Accounting
Standards for Business Enterprises, the Group made retrospective adjustments for this
change to increase policyholders’ reserves and to correspondingly decrease retained profits
and capital reserve. From the perspective of recognizing liabilities for those portions that
can be reasonably attributed to the policyholders, this change has a pre-tax impact to
decrease the shareholders’ equity as at January 1, 2007 by RMB5,726,528 thousand.

Claim reserves

Under the Current Accounting Standards, when estimating insurance reserves, the Group
did not perform adequacy test on all insurance reserves, especialy on incurred but not
reported claim reserves of non-life insurance.

Under the New Accounting Standards, the Group should provide for insurance reserves
using actuarial method, and perform adequacy tests on claim reserves, policyholders’
reserves and long term health insurance reserves at least annually at year end and make
adjustment, as appropriate. Based on the results of the liability adequacy results, the Group
should provide for additional reserves to top up the reserve deficiency, if any, and if the
related reserve is adequate, no adjustment is made.

In accordance with requirement in Experts’ Opinions on Implementation of Accounting
Standards for Business Enterprises, the Group made retrospective adjustments for this
change to increase claim reserves and to reduce retained profits. This change has a pre-tax
impact to decrease the shareholders’ equity as at January 1, 2007 by RMB1,401,149
thousand.

Land userights

Under the Current Accounting Standards, the Group did not amortise land use rights which
areincluded in the construction in progress.

Under the New Accounting Standards, land use rights shall be recognized as intangible
assets and be amortised since when they are available for use.

In accordance with the requirement in Experts’ Opinions on Implementation of Accounting
Standards for Business Enterprises, the Group made retrospective adjustment for this
change to amortise the land use rights which were included in the construction in progress
and to correspondingly decrease the retained profits.  This change has a pre-tax impact to
decrease the shareholders’ equity as at January 1, 2007 by RMB56,485 thousand.

Income tax

Differences between new and old accounting standards in respect of (2) to (7) above will
result in a decrease of deferred tax assetslincrease of deferred tax liabilities, and a
corresponding decrease in retained profits. This change reduces shareholders’ equity as at
January 1,2007 by RMB1,131,086 thousand.
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APPENDIX Il. SUPPLEMENTARY INFORMATION (CONTINUED)

Notes to Reconciliation Statement for Shareholders’ Equity Differences between New and Old
Accounting Standar ds (Continued)

3. Notesto mgjor items (Continued)

(9) Others

Others represents the impact of differences between new and old accounting standards in
respect of (2) to (8) above on minority interests which amounts to RMB86,281 thousand.

(10)Changein presentation of minority interests
In accordance with the requirements of the New Accounting Standards, the Group’s

minority interests amounting to RMB1,366,391 thousand is now presented as a part of
shareholders’ equity in the balance sheets.

AIIL-7



APPENDIX I1l. CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Share capital
Beginning/end of year

Capital reserve
Beginning of year
Additions
End of year

Satutory surplusreserve fund
Beginning of year

Transferred from statutory public welfare fund

Transferred from retained profits
End of year

Discretionary surplusreservefund
Beginning/end of year

Satutory public welfarefund
Beginning of year

Transferred to statutory surplus reserve fund

End of year

General reserve
Beginning/end of year

General risk provision
Beginning of year
Transferred from retained profits

End of year

Gener al provision
Beginning of year
Transferred from retained profits
End of year

Lossprovision for trust business
Beginning of year
Transferred from retained profits

End of year

Retained profits
Beginning of year
Net profit for the year

Appropriation to statutory surplusreserve fund
Appropriation to statutory public wefare fund
Appropriation to general risk provision

Appropriation to general provision

Appropriation to loss provision for trust business

Dividends
End of year

Total shareholders’ equity

40

41

41

42

42

42

43

2006

2005

in RMB thousand

in RMB thousand

6,195,053 6,195,053
15,162,575 15,146,431
314 16,144
15,162,889 15,162,575
1,718,832 1,384,989
784,001 -
599,682 333,843
3,102,515 1,718,832
3,023577 3,023577
784,001 617,080
(784,001) 166,921

- 784,001

394,510 394,510
16,752 -
16,752 -
35,679 -
40,954 35,679
76,633 35,679
28,774 -
28,774 -
5,349,779 3,415,101
5,985,962 3,338,428
(599,682) (333,843)

- (166,921)

(16,752) -
(40,954) (35,679)
(28,774) -
(1,982,417) (867,307)
8,667,162 5,349,779
36,667,865 32,664,006
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