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(PR T[2006]1416 5D , [RIER--ZAFR I35 73 DR B 2972 K, V2 A5k

A BMLATE B 9 25— IRV AR R 2o 2072 . T IR Z R IEAER T

'Diﬁﬁj o

Ao T AT 55 H PR BB ITR -

BENL 3 o8 ) Rl

Bpr. NRMFT
2006 4EBF 2005 4EBF
TiH LN A1 (%) [N A5 (%)
BHER 6,960,604 936 6,874,924 9338
EESE e (S 4,708,860 63.3 4,850,691 66.2
R A A o 2,251,744 30.3 2,024,233 27.6
SRR 475,972 6.4 456,727 6.2
G 7,436,576 100.0 7,331,651 100.0

@A T NAFORBS 0B E5 I 28 P 0 G 3

i H 20064 12 A 31 H 2005412 A 31 H
M NFF R BB 205,437 200,193
AR AR B4 A L A 2,127 1,644

13




® mEws 2006 44 BRI E

AT DRI 5 M o 24,214 27,222

(2) RPN HX 347

2006 “EJE, AN ml AR L A5 R SN FT ORI 2000 ) AR Bl dERt. YEIR. T
AR WL s DI Jildbe  EIRRT+H KX 2006 F PR BN o 73 ik 25 DR S A 1 L5
) 71.6%. LR PN HIHBI I3 5 2 IX A5 AOERE L . N VB AR S s DA K

BAARHTIT
e 2006 £EFF 2005 FFF
&8 e (%) &8 e (%)
IR 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
b 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) KT et B v s AN R e i
HrhE AR —HE, TN A R, A A A 1995 4FF 1999 41 1]
D AR 28 7 ) 5 B = Bt T 2 T sl 5% B R E M RI R . 1999 4E 6 1, i R 2
SEAFR T W E MRS Ry 2.5%. HIh, AT H 1999 4F 6 H AHAL W i M R A
1f 2.5%. T 2006 4F 12 1 31 H, %m0 E 2P HE T H L0 w8 R 3R 5 B A S ) 75 10 SeA T 4%
S AT WG R T ARAE A B BB 37.3%, 1T 2005 4F 12 H 31 H W 40.0%. 2006 AN
] T PRAIE IS 2 238 A7 6 i R~ P B U5 AR 204 4.5%, 1T 2005 4R U4 4.7%. Bl $2 (45
AR LR UE IR 26 BRSO CRUE I RS 26 BT IR PR S, TIUMTIZ LG i 8 I R R A 2 F) B
BT B O P R UE 26 S LU DAY R R

14




© mEYs 2006 EE BHENE

6.1.2.2 =R % R ZE I

AR E (KW 7= BRI 7 S P B AR, teAh, b P GRS () A BR A F A
WIS ORISR S o
#2006 4F 12 J] 31 H, Pk MBi A 304470, %™ 182.39147C.
(1 RIFEA
Ay BR o it
2006 4 A2 w] ST BIE S5 RPN 169.66 127, K EAFHE K 33.0%.

HLBD 250 3 o = DA B A 2 5] P b 45 (8 RN i E Bk U, 2006 HEi% 0V 4% 520
PREFN 117.07 12006, % LAEBGK: 47.5%, By EL B4 5 42 69.0%.

AENLBh B4R AR S NAE 2006 44 44.17 12470, 7 BRI 26.0%. AEHLEh 250
25 Vb iy B R R R AP I 77 AR R BRI

REAN SRR R PN AE 2006 SEIL R T 8.42 140, B b—FEHK 49.0%.

B ARTTT
2006 4 2005 £E
5 R 5 R
HRBUL | g BB R
HiH S| | Bloo) | (%) S| | B | ()
BN 440 A% 5 —T7 piAERK | 11,707,120 69.0 475 | 7,934,777 62.2 20.2
LB 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

Cor X 73 Hr

2006 “EJE, A E] LSS R SN FT ORI 200 ) AR B ARt WL VLR,
AR 387 by g DO EIRRTHRHIX 2006 E LR BN 7 ik 25 DR S N 1 L5
N 70.9%. R TN B HIUX 9317 b5 2 X 280 R IR FE AN DR B R TR DA 5%

B NR T 7T

HuX 2006 4EfF 2005 5ERF

15



2006 SFEERERE

&8 HEBHEE (%) B HRBEE (%)

R 3,248,182 19.2 2,388,413 18.7
i 1,564,808 9.2 1,296,104 10.2
Jb e 1,261,169 74 1,000,442 7.8
#HT 1,188,529 7.0 848,547 6.6
T3 1,154,277 6.8 763,866 6.0
th 7R 974,368 5.8 741,744 5.8
T 767,901 45 599,471 47
b 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
BRBBN 16,966,094 100.0 12,760,115 100.0

(2) JrHi4s

V2 BRI ORISR R A A R A P R BRI ERR T 39 K], 1
FAEAEE L7 24 w) Sl Ai v 5 % 1K) 1300 24 = DUhLRg . 22 738 I 7 DR it
i A R 2 K ) AR AR NIRRT VO 7 A 5 A R B AR BN AR R 22 20

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

(3) LEHIBHR

EiELa1 2006 EFE 2005 4E

CEARAZE Y (%) 99.9 96.9

(1) LG HARZE= (GRESS S H A T+ AR P IS SARHE 72D | (BREE S N - R BT
WA G PR - KT R UE R SR )

20064F, Wi sad s, JEREAEE AR SR, AT R 2% &
B BT AT, P2 SR A % ) 20055:96.9% | T 4220064799 9% K .

16




® mEes 2006 44 RS IHE

6.1.2.3 &5

AN R P 2AG FE I % ) SR P BRSNS FRARE A A H AT TR AL
S PR AT, AR RIS A R SRR R . BRIk . e 2006 4
12 H 3L H, “PAGFEMBEA 421470, K%E7 67.531470. 2006 4F, AN FMEFLS IR T
LI, WHESFRERAAEFE =0 ANCBCHE ISR W5 RS H T oA A SRS
ALK B2 2006 4F 12 H 31 H, “PRASFLE BLMEFL Y™ 4 166.77 /47T,

6.1.2.4 FZUESR

A F A P AR SR 2 BRI 55, 1 2 S e FL A [ Y 22 S5 AR 22w PALS
SR R 1 R SR ISR SS . Bk 2006 41 12 H 3L H, PAAIEFRENBEA 18447T, i
587" 88.53 147G, 2006 TFAIESF 7 A F M Rgt A b 0 g S, 2 mAR G0k 55 S BDH b A5 3R
MR, 2006 V- ZUESE SEBLE AN 5.54 1470, @12 w] A LK . 2006 4F1 22 uESRil a1
MFARSCEPIIG SIS R 2 W] PP, AT BT RIF R Z —, AR REBEE T H S

6.1.2.5 F&4BIT

Zrp [RAL IS HEHE, P 22RAT T 2006 4F 6 ] 23 H3RAF A R Tt k45 4785 % ks . 2006 4
SR TAETE B AR ) [ AU, SR R S 5, 0 F 2 BEEE RS T
WRIZIR) 2SI B #04 2006 4F 12 H 31 H, PR ATEM S AN 6.14 1276, %=
3046 1470, AFEAH 1.724070, VEEAH 14691470, %A T L& 50.2%, AR A BT,

6.1.2.6 KR AT

WRATHOLT 19954F 8 [ 3 H, 45— ZXii i ARAT . 2008 4E A, ¥R FIAT M58
FAGHITAE, FEMEAEAT 16 147085 N F 55.0244.7G, A% w3 ik 52 11 RO B8 LR
AT 89.36%II AL, A IZAT IR AR — KK - 8 %2 2006 41 12 ] 31 H, ¥R AIAT & 96 7™ KiA% 817.25
107G, AR 722.731470, SEFRRE ATAST ALTT, HAR T HN 10.7%, A RIGKEN 6.5%.

6.1.2.7 FLFFER

S FEE K AT T 2004 4E 12 J1 13 H. 2006 4F 12 f] 27 HA h ERE < E M E, Fuess
R TEN, TU G V2 F K 8 SR AV A 4 RN 5 Al A 4 A E 2 A I A

17



® mEes 2006 44 RS IHE

(KR ML AN 7S ARBS,  [RIIN 3 A5 VA8 - 22 3 (6 I AR AR BNV 5% o T2 FEZ B AE A K JLAS H
T4 E T 35 KA awl, 127 M Aw . % 2006 4F 12 H 31 H, “FafiZRi Mg A 3
{67, BEP” 4881470, VR IEEANAESZILE 7 A A 6.34 147G,

6.1.2.8 PR R

P HER AT T 2005 4F 6 H 13 H, TMHBEA S5ALTT, 4 e AR o i b A B
e ARl 2 —. 2006 FE1 24l FERHARFE AR M st AR 2s, SINEBR LA BB, Dl i, [
BRI NP 2B A R, RURIR B B R e ORI 55, IS0 T2 % P 34 4 7 o Fr) Ak
R SRR S5 . 2006 4F 12 F, P Al HERS 1oy 24 W SR

6.1.2.9 FLE = HH

B 200641 12 [ 3L H, “Pgt MR 24470, KB 2234470, 2006 4, 1
PR B AR BRI B B R R R E I K A H, kA 2006 4F 12 H 31 H, Pz A B
VPRI CLIA 3,294.24 1070, FEBIGa MLV 2 TG BIHR T, (8 LRI ¥E 4 e e
W R, PR TR AT, B TR OB R R A . A
BEJTTHI, Pt A B A Wl I e A AR bR HEAL . BREAL, IR P ST
P RC EANE ST, AR R R )13 B AW T .

6.1.2.10 P& E =2 (FH)

S B B (AR ) RO T 2006 H 5 H 16 H, A 2006 AR, STl B B (7 )
A 0.25(CHETC . AENHER S TTAL FliE M BN 25 1) EAA, R T B2 AT B 22 Py 3L
A F B PERE LIS, %A R [ P A B SR s RO AN P R =y
PTG ERS . HANZA ] IER S g S R E B R 25 A S B &

6.1.2.11 & EEF O

A [ I R A B R RS B FRRMM) I A b 55 AT XU A B A SRR B
HEAMR LR, Aaw Sl 2 LUT R AR .

o PIrEADNFFRDL S KARATORIGME 55 R DR BRI A SR AR

o DATFEESE I PR E LA I 40%;

o 7RSS 60% B O, AR IR B Bh A EEAR 1L ] 50%:;

18



® mEes 2006 44 RS IHE

P76 A5, FRE RIS fE LB T AR C 5
TESL T A FEAE L, CYFTA AR 7 A 90%H K R S R AR 5T o
A 5 S B P H AR M s KRR s b0z, P A A "R IR S K 2
BRSPS HIE T A E B S . A mIAHUE AR R G S Ok gt — e mAs
WAV E R RE ), T SR FPA N FIHE TR 6 K B A R S BN 7 T R B A, simAS Y
) PR PA BT o S A PR G, Tl AN TR A B R A ST VR 2 ) 23 DLBR s A R, DA
BEARE 18 A P THEAR AU RE T o

6.12.12 FEBEE N

2003 4. 2004 4F. 2005 4EF1 2006 4, AN HEK HET 5 44 % P LR SRIRON by A 2w 2R 3 i
NHIEEE] 5350 4 1.6%. 1.1%. 1.1%H1 1.1 %. AN FALELER B R R SN L il
RV 50%K,™ B T IR & P S

6.1.3 EABEMRNERFERITRE 0T

1. 20074 2 39 H, AR EIRATFRAT N MBI (A B 1150128, KATHM% 4 33.80
Tl JEEFEE BB 3881470, AR A RATSHEE B ANBR AT S A, K T s SEA A w B
AN AR A R A B I M A T 3k o

2, 20064 10 J1, 2o [H i ox b B SOAMEAE BURb e, B E AN INE AR i —— P P %2
COFRERS R S AN ORI ) A R AR A o X0 (IR 5ok T ORB Lol A RE RO T L) A i v
] DRIV ATE R i SR 55 60T, DRI A ) AT 2 P Rt OB A PR TR

3. 20064 7 H, ARETNA RN, $BEL 49.10 /270 AR MBOBAVE SR AT, LIRSS
IRTIAT 89.24%IKIIBEA  AEVRTIAT M BEA 78 A R8T F BRI 2 I I 2R o WA AR fELR £
Gl i S5 S A R R It T IR SE 2. 2007 412 H 16 H, AE A A 5 A ARAT L 45 JORG i
DR MG B8 70 WRTIAT 2005 i B AT PR 7] oA o w1 99.88% it 2 1 24
AP ZAFFEAT BB B, DA 25 PO - 22447 279% K T3%IBAL

4, 2006 “F 5 H, AR ALEREBOL PR3 BE AT A A, DR R R
PG PRBEE IR RS AT BB B RS A A A S RS
T ENV SRR, WA A ST AR G N L R PR B B S T 1A R g . 2007 4R
3 1H, BB AW (s IR SRS IR MU 7R HE AR 9 RS2 UM 55 i BE A%
B BE ey PR

19



® mEes 2006 44 RS IHE

5. 20064F 8 H, VA4t it 5 (HH0 A v VR B h I AR AN & S, etk st (5
FEUT RIS ARGFE A A =K, Bom AR A w7 b [ 2245 6 S Rl IR 45 4 1A S84 T Ak
WA, MEFETF NS 34 T ) Sk

6 LA IR ) i B A S

2006 1F, i ELR 2 Rl e Ok B R E WA T R AL
(1) CERRG S G A1 g SERIBE M I H 3 o5 5 B 70700

F2006 3 H14H , hE RIS T (LRG0t G IR B St e et H A 2 BN
X AT A B G IR R 5 < T B8 8 et B IO (0 AN 3, IV ORI s G
Tl Bt FROAB A R A AR 8 7 G5 by A T B B 7 o FEZIME IR R, AR T IIAR
BIF R MERI BB 100 H B R 2 Ik
(2 (WLBhZEAS T M TTAT SR R RS 4551

20063 H21H, &5 Bemidn 1 (HLEhZEA8m Sl oo AR bl OB 441, 1200647 11
EHEAT, BARG T WS A8 AT AT S OB T FE A PG TR & TR0, BRI %7 >4 8 AL
TR 55 LA B BEAUAG (R A D, S5 FWL 8 5 A S Do A S s R s S PR IR 84T A 1y
ERMEM . ANFIY, SERG = R, R RECE I IR, SR 2 R
FNFIRNE 2 ] AR AR S5 AT LERIHE N, BN 2 W) 255 AR SR by R Hs g
(D (R ARIESRATEHINE)

T20064F5 6 H , T EF M AL T (BT A RRESRRATERINE) AT RAITIESR
WIS LI RN TR SE AR B, il (R BE AR DA S — 20 56 3 PR mb s T A A as AR,
PR RCR . ZINERAREA L R BATL S TR
(B CERATFRATIER I LT B mED

T20064F5 H17H, HIETEMR S MA T IR ATFRATIREEIE BT B Ip) , B0
IR A IE 25 3% 8 A T R AT SR 9F LAT R B A "R RATAT M, A B T 58 3% 1 PO i 34k
AN, SRR .

(5) (45 Bt o T ORI SO 15 T3 L)

12006476 1151, [ 25Bi T & (25 Bk T ORBa b e+ 2 W) (& [2006]23'5)
AT BT LR R, WA 5 — AN IR SO R R 4R 5 AR, H AR 45 RIBUR
M, InPRAR B i R, R HEAL 2 2 SORIE AL Sl e, S0 T A BRI, iRl 1-47.
“EA AT, A DR R R s I AN SRR, AR H R A SR AE A LI
(6)  (fd RO BLINED

T20064F8 H7H, RN 1 (ORI BEIME)  A20064F9  1H AT . X
SRR SR 1T T AR LR R T TR, R OB A R HEZ) 7 Sl

20



® mEes 2006 44 RS IHE

By BETIAAT A DY B CRBS BRI S0 AN IREE, A BRI ISR S, %122 fe e
A g AN R AT B R R .
(7> (A MEBEAMIURL P 98 8 58 I 2 B A B D)

20068 H24H , hETEM £ v B RHATHRIE AN BLR A A (S BisM LR
PR BB RR A FIMNA) » F20064E9 H1H AT . 15 5 MUEAILL, BBl MERER
MR BE M BRAR T A b BRI B 08 2 BB B PE SR T 13K, DLt S N1l (ke [ e A
WIAERKRE . AAFINA, ZINERH S H BRSO, (LR E S T 1
JRER I, A R B 5 AT (K42 i IE TR X
(8)  CUFFERAT 5B #INE)

T20064F9 HA7H, hEREM M T GIEFRRAT SR E B IM%) . H2006449 H19H ik
AT o A5 B S B A TFRAT SR 5 i LA SR SR e B 25 A1, T (Rl pL
IR N i il s 438 T 8 e S 38 DA SRR B e PR A <tk ™ D TR, e IAT iy
HIEE . BEAh, JEINSE TXERAT N WEFA T IER RS MR RIS 5 2 5 RATAT I A
ZIPDARFBATIE S5 RSPl 5 R, A2 ] AT V25 (kAR
(9 (R TLRIGHUL P 7 B AT A 38 1)

T-20064F10 16 H, HE RIS MA T O T IR BT B ARAT IR @ 4y, fuir
TRBS 28 G B BTN, 098 T AR W S iig VG, A ARG W A7 T HEIE 4 F Bl
(R TEE,  MITT B o (R W8 e e = I B A ), o B UK, B s B R I 2

6.14 AT RFRK BREH
6.141ARATREBI

(L ARFABTRIER DU . AT B EHOGL, BB SR Gk 55 42
AN FPRE B T [ B UG R 2R Rl o5 S R HARIGEE, 14 o i E S8 —,
FEORBY S5 LR b, R FEARAT MV 5 MBS 45 B 5%, R A =Rk 55 4 STRE IR Ok S5 &
(2) FREHIRAFRUE MR R, i A SR AR 2 (3R
FERL LR EDIRE, A A m s T A eSS MR QNG . A2 " AKKEAH
B M2 Pr I AR . FRIEW & AWIE K Sy, T S BURR SR BRI, gRak iR
St RE Bl o

6.1.4.2 A4 T FrAb EBAT L K R R B A A H IR T 5 4448 R
(L FEHRETZEBRAREKE]

21



® mEes 2006 44 RS IHE

ARG ] H AT B FERB 55 o MR I P ORBG 2 W] 1) Sigmadf it (2006 4255 5 #1) , 2005
AR IINIEF 34,260 12670, HA ANFOREG A 197401055 7C, AFAFR CRLFE A1 |
EAM FH AR A BRI Ky 14,5203 70 AR TR =, Hh B LRKS T3 52 0 58 =K ORK
Wi, A KRR, R AR B R R R 12—, IR, o E
PREGAT Mk AR &G R AR AT

2006 41 [E AREV SEHLR RN 5,641.4 447G, [RIHLHIK 14.4%; ORES 2 w6058 1.97 17
275, H 2005 FEH K 29%. 2006 4, K OREIRE 2.8%, TR 431.3 70, MERKIR
FERRB R RE ARG, PEIGIEE . WL Ll B IE I T, 133 RARELA,
R T B T BRI K g
(2) &

% 2006 I, HEBE ARG AFER] 98 5K, A PR 2110 5K HiE 4 ZKORK
B ELA AR L KRR i Hrh D, SR A FAE] 9 K. Hir, FRERE T I
A FANGRI A T, SR A 20 AMEZ ALK ) 133 SN AR 2 7l AT T 195 FAREAb . A
ST EAT R D AF]. BOHIA R SAEARSEZHIER. 2RI s 5517
AVsed JLRIRRIT )R .

FAEh 2006 4F N S LRI 2 HIONHEZ R T I 4340

AT HIBAN (278 WA (%)
Hh [ N FF ORI R ) 1,838.39 45.3
Hh [ S22 N T3 DR B0 A7 B W) 689.89 17.0
Hh [ Y N DR G B A7 A7 B 2 ) 378.38 9.3
e NTFORBS B A3 A PR 2 ) 266.57 6.6
TR N T ORBS AR A7 B 2 W) 208.09 5.1
oAt 679.77 16.7

A 4,061.09 100.0

ORI v OR s ki
AN 2006 SR ORI 2 W N FEAA AN T I 43 0

AT BB (1278 B (%)
Hh N BRI 7 O 6 JBe A7 7 B 2 ) 712.99 45.1
o R DR PE 0  OR R B A7 A7 B A ) 181.23 115
o ] S 22 DU O e A P ) 168.62 10.7
oAt 517.51 32.7

22



® mEes 2006 44 RS IHE

A 1,580.35 100.0
VORI B RIS 2 0 3

2006 4, MARIFBNIELURG , AN FIETE LS ZRKAFR AR, 5 =KW=/ A
CIE
AN TR BT T 30 0 R 2%

2006 £E B 2005 4EFF
AR
RN (278D 689.89 588.49
5173 45(%) 17.0 16.1
SRR
RN (278 168.62 126.76
i 5173 451(%) 10.7 2.9

ORI v OR s Rl

LR, 1R AF B 227 K (K T 3 0 A AT B §2 0T«
(3 RREBEVIBMDLE

JEEEE 2007 4, AEFE PR BT B AT RAF, [ P9 s RO 2w KPR T4 T, I R
LV RFFIE R PR R RIS L LR R, T2 oA [ BT A e i 4]
JEFR Y o

AT RAFRIRTE S0 SRR T R FEBIE 1 450, BE AR w5l
W R H ARl RMEAF R LB . 48R, A AR A Rl — Lo P, funty B 9 ERIGAT
M) BRSSO AL, AN A FEM m s H . B REOE ., BB RIS TT T
SRATAE I 220 B R NN WTO, GRS T3R80 1 B BT i AT 58 40 H 2
Jil; BEAh, AR R ORGSR B . UL Z S L B 55 B B R A T T
B A 1 2 Pk

2007 4, A mlGARSEERR T OUsE . FRE 1 AT BRiH s RS A ), gke:
SR FRABLAGH . SRS B A IR E ML B, AP HERE AR O L I AE R
B AEICRAE LTS AR R A N LE I I, RS B A28y M, SEBLE B . AL

FEN S5 R ST, Aoy PRt D U IR BN T IR AZ Ol 55 (K B AR KT
JEBHAE . AT BT PN 5, SRTEENE S S HAE G Tk, 550 SEELR K

23



& mErs

2006 FEEREHE

TR B =S S R . A AT TR S5 A R s SRIGHRAT T,
WP R BTG SRS

e BRI, AR TR AN E PO TR, AR RN
SAHLG], AT ISR S M, (el A S S5 TR P ilie s, SRR L R

P B P [R5

F

FEBBE T, AN FPRBERR . SCBAT & B I 1 S RBse i, AN T8 5058 2l
B SIBE 5 UGRIVLEC . AR IR it g e 0T H 558 (0 ) FEARRL,  [AJI IR 4=k
BB BB TS, PRTHRRIBB IR, 55 3R S T dh A

FERE I, AN ARG EBRR T A, AWHRTS 5 i) AL e i 3K, [H]
IR AN 5 > A B, AU A IR, SRR A b S R R B RE ), R BRI
BN BE WIS ML DR EG28 8 R R t5 2878 BT T I P £ 15 2878 XU o

6.15 AR MRS EE R 5T

6.1.5.1 4 E&RF)E

A ) 2006 FESEIBLEAE 61231470, B EAERC 81.8%. Bta U A i K 32
TAL T I ENY 5 B RAT AT (L S S BB RS 25

BAARHTIT
2006 4EFF 2005 FFF
HiH &3 d AL (%) &3 dr AL (%)
Zad a2 4,774,306 78.0 2,833,510 84.1
Al 645,304 105 291,711 8.7
AT S5 70,689 12 6,658 0.2
B AR5 M AR 632,449 10.3 236,274 7.0
R ANE S 6,122,748 100.0 3,368,153 100.0
6.15.2 REWE T
BAARBTIT
WA 2006 4EBE 2005 4EFF HRIREEE (%)
BT LN 96,829,403 69,544,704 39.2
= ST PR BN B I el (59,471,689) (37,654,623) 57.9
I B AR I I A U B 37,357,714 31,890,081 17.1

24



& mErs

2006 SFEERERE
PTG B A N 202,603,831 77,229,464 162.3
S B A R i (216,806,690) (112,310,554) 93.0
BTG B0 P A R I (14,202,859) (35,081,090) (59.5)
B TG B A N 256,707,728 119,455,013 1149
B NG S AR B I (251,387,463) (113,907,290) 120.7
PR AR TR A RV TN R E 5,320,265 5,547,723 (4.1)
V2R AR A0 I R 5 2 (66,862) (18,227) 266.8
R < S IS5 ) AR A 28,408,258 2,338,487 1,114.8

AL BT AR BRI T 2RI I DL IR B . A e Bg 2l™
BB E RO A IRORGE. TR A S AR TR M 55 52 B AN 2w R ISl
F BB KT

AR LR T BN A KB BN HE K 32 BN 70 A3 BRI BT PR B <8 DA SRR AR 38 7 A 2 )
L KR T8 Beot sl AL B I R O BB R KA1 5038 P2 A A B4
TN B SO IR . KA AR SO UL RS LD

ANEERE T B A AR AL BN G 32 0 S A [P 8 B R B e R AR ORI I, T B
T B0 PR IR A R S A S [P B8 5 SCAT R I K I B BT S A R B e 48 K i

£
6.153 FHAE W5
(1) Fkv s
BA AR AT
2006 4EFF 2005 4EFF WRIERE (%)
A ON 68,357,559 58,038,687 17.8
s PRIV 68,988,858 58,848,897 17.2
LRI 2557 HY (29,690,927) (24,409,694) 216
s BRSO (2,370,517) (2,058,224) 15.2
TR 44k (1,086,421) (982,244) 10.6
WAL A (3,034,671) (3,263,281) (7.0)
SEEA AT (2,770,432) (2,446,820) 13.2
B4 (8,493,282) (6,956,103) 22.1
T2 KA (6,559,306) (5,168,121) 26.9
BN (5,464,888) (4,022,338) 35.9

25



& mErs

2006 EEEIREHE
E £ P i 2 (51,988,011) (38,027,594) 36.7
TR R B (13,321,379) (4,398,601) 202.9
LN EMIN ) SO 20,010,886 8,632,419 1318
Or 7 21R)SCH (1,486,737) (1,064,118) 39.7
LA S 150 (514,018) (269,234) 90.9
=l zaINE] 4,688,752 2,900,466 61.7
EAZ NS REE 85,091 (64,744) (231.4)
BINEFSE 4,773,843 2,835,722 68.3
T3 Bt 463 (2,212) (120.9)
BiJaFIIE 4,774,306 2,833,510 68.5
(2) F=Rnk%
Bp AR
2006 4EBE 2005 4E WIRIERE (%)
DRI 55 13,354,569 9,344,960 429
P LRIV 16,966,004 12,760,115 330
ORIV 2% 57 HY (10,932,200) (7,012,456) 55.9
Horprs BRSO (8,350,658) (6,163,585) 355
FLL (1,568,090) (817,373) 91.8
L (3,157,618) (2,336,153) 35.2
e £ P i 22 (2,414,647) (2,089,427) 15.6
AR 7,722 243,077 (96.8)
B s SR BN 665,004 396,004 67.9
LA 150 (25,066) (3,798) 560.0
=8| 647,660 635,283 19
EAZ NS REE (8,564) (7,654) 11.9
BINEFSE 639,096 627,629 1.8
e 6,208 (335,918) (101.8)
BiJaFIIE 645,304 291,711 121.2
(3) Wirk%
Bp AR
WH 2006 fEfF 2005 £EfF
ENATN 246,817 25,136
)3 70,689 6,658
(4 fFflks%

26

L2 VAYN ) i o



& meEyss

2006 SFEERESHE
i H 2006 4EFF 2005 4EFF
ERILION 219,566 85,560
VSRl 87,559 38,427
B AR HT T
% H 20064E 12 A 31 H 20054 12 A 31 H
(R0 16,677,243 3,329,608
(5) EF%
B NRHT 7T
i H 2006 4EFF 2005 4EFF
ERILION 1,235,559 244,624
e RINE 553,860 6,096
(6) HAtulk 55

1k 2006 EJE, A F]IFRER . AR AT ML ST MBI AN, 0 B IR Tk
AR
6.1.6 N EHE

NPEREBBH BN TR T AR W K2 TN E RO  BER, AR CAEA T A RN
AR BER . A SUME TR A5 AT e N EAER BT ORG LS5 I HE (223t
YERF IR 5512 E BT ER AP A VA E S IREE AT RE VB A A R B o W B EA RS H S
B S5 I E

FEIEFRAT RO S5O B S S S5 B THSEME AT S5 VA I, AR S5 AR5 B
W CEE) A BRAFRER IFRIBUE I . AEEBUEXT NS U E (IR A5 A R
WD) SR 2T A a5,

W E BB R TH S 200 e KEARRG I . ARG T e 5 TH B, AR%ER
FIRERCR . AL (A A B A58 H I BT PPAASE B (eI, 45
BB G ISR IS AAE B A B RIBEBEHEN, DA, 3K L s A (B AN LA S s i
¥ LR Sk

6.1.6.1 Z5FIHEHI R

. NRMHEAT

27



& meEyss

2006 FEEREHE

20064E12 A 31H 2005412 A 31H

WA 5 % e 46,282 33,072
19994FE6 H 1y A& {4 i1 4 2% b 45 M 8 (20,932) (18,089)
199946 J1 Ji7 A £ 1) A Rl 45 i 48,011 38,537
A AT RE B I A (7,788) (5,157)
W& A 65,573 48,363

. NRMHEAT

20065 12 A 31 H 2005412 A 31 H

— AP 6,007 5,148

A RE AT BE AR () AR (875) (609)
MRFEREMEIER

A5 B — EF k& ME 5,132 4539

Lo BB AR RS AT P (R S HE VR 2 BV BRI B T 5. 5 T3
R S R T . T S 2 U B (EE T BN (AR 23 B eSS
AL, TR AR A RO S5 O e b SE Bk S5 (B AGE T T 225 1, AN LB NL S5 A

6.1.6.2 FER¥X

2006 4F P 5 T “HFaea sy OSSR, B b AT 0 2e5F SOk A B —
HRRS . VPR AR s A G i S B R U B SRHEAT o 25 T S5 B T A AR AR AR
SR BT, F2% R s M (0 b [ TR S e NIRRT A A5 . THELN R
FH 2 B S AR BB T
PRV 3e e S
RRAFAEFEG BTSSRI 8 R AR B A R S M i % (BT (e
[l 8% 12%. A R0 5518 IXFERE 8 NI T U S T 38k S Al 1999 41 6 H i A 85 1 i
INRIZET= G T SR BRI . — B0 S5 I W 2R 12%0 5.

34 JCIE

BB AL 45 R T [0 8 G (AR R B (3R T 2007 4F 2 4.30%, Bt 5 AE4EH4 0 0.1%, B4 2011

R LGRS Ry 4.70%. R BEHBETE S Y B8 G I ASKBLBE (4R T~ 2007 4724 4.80%, Bl 5 BF4F3

I 0.1%, B4 20114 ) LASAFE N 5.20%. IXSefi i /& T H AT ATk il . AEE 15 Fl
TR IR0 73 B A2 B8 7 SRR K 8t [l i L

28




® mEPs 2006 FEREAEWE

B

TRV B Ny 15%. BhAh, R AN 25 RE B 2 0 B R AR PR SN ) 5.5%.

i w3

BRI 0T He o % (P E RBP4 i (1990-1993) ) ARAE4: Ji vk AN
LR 1) 65%F1 60% 0 HAET L. USSR IETI R L (h E AR ORI 250 A
% (1990-1993) ) 4E4xFR I T5%ANFEMETT . WoEHEs ST EAE B A (b E AR
W45 Edr#e (2000-2003) )

RIRE

IR AL FUA B ) 8 I R AR BT o R I A0 S Ag RV 55 1A T 1T 3R AR AT 15%3] 75%
Z I,

RELRBE

TR CHRAR I AL AL A BT . PR B R IR R 26 7KT B S 2T 5
%A

P S BRI AS 4 553 1 B A0 M 5 o ik 2006 4, B3 1931 P 2 I 4 02577 it 5 It e
KB TBBER 77%. P74 FE B PR BEREAE R I 2%,

TR aR]

AN N7 06 SARAT ORI 23 00 25 1 A 2L RIRR A RS S BE T AR 1) 80% U5 . AUATZ I 43 2001 5%
R LT RIRR A I LA AR 1 90% 4

6.16.3FEEENLEHE

FHORAH 5T 2006 44 S50 1) 1 4E 0 2l i A BT 236.98 127G Il 45 9 2 A4 2l 45
R :

e
0

AMNE R 46.1%
KL 5 44.2%
L % 19%

B k%R 28.9%
KL% 19.9%
L 5 9.0%
RITRR 25.1%
KL% 25.1%
& 100.0%

29



® mEws 2006 44 BRI E

Ve RIS, EAEARINA LSS T B4

6.1.6.4 WEWMEZRS

MR ERAAF A S E LT 4 2006 4 12 H 31 HIW AR M 655.73 147t
Bfr. ARTEATT

20064 Vo
20054128 31H KA & M8 48,363
4 P A A T T 2,067 | 2006 H AL P B (i FOM
2006%F I & I BT W & T
— AL A 1 6,222 rﬁﬁiﬁ%ﬂéfﬂ%ﬁﬁﬁ’ﬂﬁ
Sy I R Y T
{1525 e A 700 25 ) (3.049) | BLAH 25 148 2 B 5L 2
(k>
AR L e
17 9 W (65 16 2 55 9,206 | A 5 Al 14 i 5 Sl Hr i
R 1)
pra— 2,399 E%%%%&ﬁ@ﬁﬁﬁ&
s o ﬁf%%%%%ﬁ&m%
ES )Ry 67,556 | oo b AT TELRN
B %% M o (1,982) | 7 45 Mt 45 10 i
20064E12 A31H AN & M1E 65,573
?&:%)0654512)3 SIHEKRWN&SME (A 1058
58) :

TE: BIUETN, EAEAINA LSS T B4

6.1.6.5 BURME T

AEEP OIS T AR LI B IS AR S RO 55 il SR HnIL S s . s
il B R AR AL S .
IR U %
REEEBLTE MRG0 25 AN HE ki

30



& mErs

2006 FEEREHE

o BEERUBE R 25 N R

o CRRATFORIIIET R SR %R 10%

o PRIPLURRCE R FF 10%
o YEREYRH R IE 10%
o AYLLLEBEIEE N 5%

. NRMHEAT

PRI TG B 2R
WK/ | REEK/ Weam &K /

11.0% 12.0% 13.0% 12.0%
R0 &1 20,797 19,291 17,895 21,309
Wz & /

11.0% 12.0% 13.0% 12.0%
— BN 5,637 5,132 4,691 6,222

Bpr: NRMEAT
f&¥%

RO EME —EFHWEME
F AR 19,291 5,132
R AE B [l H 18 hn2sA 3 23,699 5,252
BEAE B B3R /D254 He i 14,437 5,012
FET % ORI R [510% 19,531 5,223
PR R R R [£10% 19,915 5,329
e 5P H R F10% 20,252 5,251
43 21 Le 5] B8 5% 18,209 5,006

e AROWSS SIS TR 53 50 i %/ 12.0% % 12.0%.

6.1.7 b S vHHEI ) SEHEXT A B 00

WA T 2006 4F 2 AMiAn T (Al VHAEIN — JEARUENY (W BEHRA 2 33 5)F1 38 T H 4k
HEN (W 2 [2006]3 =), T 2006 45 10 H A T €A Mb2s v — 1 45 5 Y(4 22 [2006]18 “5) (LA

NERR Ok THEI ), B TR

AN
PAY

T 2007 % 2 HRATT (A vHEN) sz

Tt ) R K AR L) (AR TIRR “ LR TARALE I )o Bk viHEN B 2007 4E 1 /] 1 H

BAE BT ml s PRI 24 W) SV A REAT -

31

AR TR (NS 38 5 — B T Al



® mEes 2006 44 RS IHE

SoFEND) LS AR AL LRGN B Al 2 TR DU 30— 20 DA A5 SO O B B, o

AN FPATH AN 2 T HE S 2T HBOR . S Al T A R O A 2w I IR . 2 ORI
S AT R

6.1.7.1 8%

(1) DA RNMETE RSN S35 28 K SRl v = R T4t &R v =

FEIAT S THENS, AR (s THEN —8e88) A1 (CEmi it miee) ,
AR IR A E S UE A IR 2k “RIEEEE” Je RKIERE T, A0 BASA T U
HA 5 A ] G AR AL B

M A HE ], ABEAT I (A THERSE 22 5 —&a T AL TR e
ISt 3 Tl 115 T S Sl = N A D /NS IR 11 7 = = ) AN B Gt 1 T
“FEA R BB DR NGRSl A SR e T A e T H IR )
TR SR b =, R A SRMERAT Rk iha,  Ho R EAR ) B R4S B R 1t
DN TR R BB SO N IGR I, SR S B R FR T S SR AN AT
JRgkib s T SR, SR A AT E SR, A A ME KA E ) 72
B, IEANBALT,

MR K TARALE WIRE , AR AT S HEATIE WA . T DA o e vk i H L
ARAVE N A A R A T R, AR T RN S E A%, e S
T 2007 4F 1 A 1 HIA So e S AN i ZE A4 0 8 ARG 3,349,603 T 70 AT I 1T
13,587,890 TG, AP S i 5 JLMK TN (R 22 A 8 BEAPUCRE o AN ITARHEXT 2007 4F 1
1 H B AR BT 5 2k 880 B AR i A IR T 16,937,493 TG
(2 KB RED

FRIEEAT 2 THHEN, WTURA 08 A KT W A 45 5% B BT 3 B AR 2580, AR
UG 250, i IR T A A

MRPEHT 2 THEN,  JRR 48 R AL A I A A KT EUE 6 Y AT 4 B9 ey vl 9
NP0 R A B 2540, A% (b EE 20 5 —Ab A 96 #A AR 2 . A
VEWERY, B /DRREFEEL T IATIAENR, JEE S A0,

ML K LA I e, AR A I0AR 5 34 TIE 91 4% . ARTAR B 2007 45 1 A 1
H B 2= B PG R 52 A 585 i A BGGE N I 57,705 T Jt.

32



® mEes 2006 44 RS IHE

6.1.7.2 R
(L REFE#EEETELMEIR

TEIAT SV HENN , ARSE IFEAN SRS ST AEHE R BT, AR A IR DR B D AT e 25 S EAT 78
AEPEI,  JEIE AR AR5 BV 55 HO AR P A < R AR AR A5 TR sk R4 < 0B AT 70 2 P
e

RGBT AL 2 THAEN, A 1R S A RS U R B DT AR ME &, T /D 2 TR
KT, WNRYGHAER S R TUTUER S KIS T AEUE & S EAT 78 2 PR, 42 el
RS RAATAHR AR B AIOCHER S 721, A TLLREE, AGUERSA LN, TR 4
P ZERAMRAT CHE R B

R T K TAEH R WIRE , AT B AT HHEATIB WIS, B ARG skt &<, JF
FA 9 B A7 R o AIAR X 2007 48 1 1 HBARALR AIBLRT S0 Ay gk D 1 AR 2 AR T
1,401,149 T-Jt.

(2)  BEFABTENRETEREEZSHIEMN

TEIAT SV HENS , ARSE ITEAN 5L 53 LLORB AN )T Re A7 R (K43 B D AR HE & ), HAT 250
AENTH LB DRl A it o

W E 6171 (1) Frik, R4 vHEN, AR T (b THENEE 22 5 —4&
R T H AN TR RS B8 ATl 2 7 SO R AR R T . RIS T R AR 4L L
WUAE, AL 7 LLORES AN T BEAFRIN ™ v Jag Tl S A5 Bt ™ i o et A2 sh, R E
(K37 2R I & T DR SR AT N B 0 BT, R VA T BB S B N BEA AR XA
bIVEiTE (=R e E s e AN R O A G A R e RO R R S D RS LA B e e )
FEA NI A A RAGE A S T BB 2 vh A\ 24 33 s

ML K TAEH R ILAIE, AP AR IR AT IR 5%, W56 oo T e 4, I
A 9 B AT 35 RN AR A AR . W8 TR e AN B8 2 A A ok e i f BT o, AN IR
BT 2007 4F 1 ) 1 H B AR B OB HT 52 A k2D I AR 25 N R T 5,726,528 T JG .

(3 FHREER
FEBAT 2 VRIRE R A2 7 (R 25 ORI DR THE A A% 41 B - ORISR P B ) U
MR F A2 THEN, AR m g (e vHENEE 26 5 — FRIS S D o ST RIS &
(7 T RS PR 25 3T F 562 3 AR 26 <0 S DAL PR G:  [) T B AR AL 73 DR 55 58 7 73 T 5117 o
A w) BN TE, IR SR AEA 24 w0 IR I FOFT 2 RN, AE AR S AN X



® mEes 2006 44 RS IHE

AR 2007 4F 1 H 1 HFTA 2 VR R B AR B i A EE K R
(4)  REERE

TEIAT SRR, AR AR OR TN IOBfA T AR 18 S DR RS & [R)J AR AR A R KRS, O
WA TR R TN

RRYEF A2 THEN], AR R e (s VNS 25 5 — I OB 5 [7]) AT LR PR 1)
Tha, AR TIRIN T2 P LR IS Er A 75 7R AR B MRS o TS24 TRLAS AP GRB IAURG:, TUIAS
J& TR RIS S IR, ASBERfIA RSN o i R ORBS: RURS R G AU R X 4, I HLRERE PRl
U T AR RS ARG RS LA B AT 234, RIS AR 23, B Ry SRR A TR S HEAT PR 2R N
HOR0 N/ RIS (AN i1 S UGGV E | SV Al E

AROSF UG T, IR B A A 2 W 4208 Al 25 TR A A (R DR 2 RN T /N T A A
FIAT 2 v B EEB R DR BRSO, S PR 85 53 AR A <t w] BE AL R] A0 /N T A A ml A AT
SV SR IR DRI DR AEHE A s EIR TR IR Ok B 0 AT DG ORI RE AR B fit,  fHLt
TAR A AN A8 7] 2007 4F 1 H 1 HOB Ak 25 HAEI N (1B AR 2 7 AR TR 54 00 o
6.1.73fTH&R TR

EHATSTHEN R, AER ol T A4 m THAE N RN H, AT &40 % T bl .

FRAE AN 2 eI, AHE TS (b T HEN S 22 5 —4xmb T Bl SitE) ro%
K, BE T RO AT AR Gl T E A2 BAA Fe Al v HLAR S T N 24 301301 25 1K) 4 At g o il 4 i 47
i, RHSRMEAT G SR, A SR ER ST A A B0 ok N S i 25 .

ML K TAEH R ILAIINE, AN B A IAR AT IR 5%, 428 e (dmfil TR 4
AT H AR R A B A, SN R B AR RS . ASTHAS B0 2007 4F 1 H 1 H R AR IR 1T 5%
Wi Ay 9/ AR A B N R T 2,239 T-JG.
6.1.7.4 T3 FIAL

EHATSVHENR, ARG PBIAE TR 1) - oA RO T WY o

HRHE B AL 2T HEN, 3 AN A A T 7=, 5 AT (A i e k47
B,

ML K TAEH R ILAIINE, AN PBIS AR IAR AT IR %%, S5 b AN B TRER b
{E ARG TR, FEA N RV B AP URR o« ASTRAR S5 2007 4 1 H 1 H B ZRABLEE BB AT 5200 Sy ik
DA G N R T 56,485 T T .
6.1.7.5 FRIEFTEBL



® METS 2006 R A WE

iR 6.1.7.1 &2 6.1.7.4 BT HIH TH 2 v D) 2= ks 38 in A S [ ) SiE BT 1588 S Ao sl D AR 4
P 1) 356 S TR 5 7, S AH S VR B AU 35 o ANTIAR T X 2007 4E 1 H 1 H BB 1 5200 4 ik
DR S N T 1,131,086 T JC .

6.1.7.6 AR A
DL E6.1.7.1% 6.1.7.58 IH & v 22 53068 D BB A i IR 2 D 3D HOB ARz A ST
86,281 T-JC-

FEDAT S UHENTE, DBIRAB TR, A& TBARBGER 87
WP F A2 T HEN, S IR S5 RE T,  DBUB AR G & TR A W] B G 3K )

RSB AR i o
A F O S VN RLE K D BUB AR 2 A7 E AR 1,366,391 T-I0HI AN B S foi
AR BRI

R A 20 U ROV PR 2 AU S AT XA A O WIS 5
UES S PEES e

T B A2 AR A A O SR A A A TR A 2P, 2K T4
LRI BRI 2 550 R AR DU PR T ), SR O T e AR
RSB 2 RS R AT LIEAR . A28 AL BB S 0. it TR
RIAHAF
6.2 ERWE ML, P RIERE
i WL 6.1

6.3 EBEW A AE DL
i LRI 6.1

6.4 HER MK
& A v ANE A
AT 2004 SEFEIRNTTRAT H BT FO0 O A i A i i b ek 55 ia e, pin
TFRIRG BA A WV BB B 8 7), LRI SRAT M A WU A %8 P A T
6.5 JEFEH ST H B
O&E A v A&
6.6 EHF XV HMEE P JEAR R L K3 B
O&E A v A&
6.7 EFEARIAI AL AR SR ME
MR (PR (RED B A IRAFER)  (BURERK (ar ) O IR
RUAE N FILED E AT OEIBAR 70 BE ORI AR S 24 2 1 e ] 2 TR D W 5541 (R R 4 B

35



® mEes 2006 44 RS IHE

SRR AT 2006 47 FE 28 BT (R BE 2w v [E 2 v 45 4R 4 R E Dy NIRRT 59.97 1278, 2
] 2006 45 R 43 e LA AR, BRI 109%00VE 2 B AR AT

I, ARPEA U, 2w ZER R T 23 U UV 53 P (8 I A 23 F O R IR A, 4 L
TRTAT P2 HRAT BT 22 HE R 287 1) 52 Lol B 28 ) et B RpME LU B — M v 4% AR
0.41 427G, ¥ V22 UES# B 5 N (K] 10% 5 23 ) o HRp IR EUAgi S0 XU 4 AR T 0.17 4478,
FV ASFERG R 5% 2wl HRE I L B IS FEIR 2 Uk 25 4 A IS 0.29447¢.

E255 0l w51 NEE o LV A o < o367 N L D= 31 M P R PR E N Y B (S
Wh 54, on vl ] LR AR Gy BOAE 4330 N R 86.78 42 70 FI AR T3 16.86 27T -

W (AT TR SHABAIGRE , 2 AR b e (R AR 4 o vl 23 AN B AR
M 16.86 147G

AL, BLRERAS 7,345,053,334 it CRLER T IR AT RAT A TRISINIIIRAD AR5, JRK
23] 2006 FAEFE IR, REIRAR LA RN R 0.22 78, JLik AR T 16.16 1470, AR AR
i 45 45 2007 4R

O3 ) AR A S AELR B H I R 23 B T
OXEH v AlEH

§7 BEEHI
7.1 R
VIEBRHOAEH

2006 17 7 1 28 H, Ao w] SR B A B2 w] M St A5 3057 365 =I5 3T SR i
T b, DL NIRRT 10.08 42702 AWMU A7 P i 4T 1,008,186,384 Ay bAh, BN
REATEAR 505y, R BIWEL, AARJRT 2006 4F 7 H 28 H S5 EREAT T 2B A
JH, LA BT 39.02 {278 2 AR E— DN IR AT 39.02 1L o F3&R JI A i) S I
LT 2006 41 11 /) 30 H& b [EAR M 24kt 5350, IRRATHE 4T 2006 4F 12 /] 15 HAtbHEA
28w IR FIAT HAB AR AL 521k 6,611,320 VR i AT ety IR i) A S il T 2006 4F
12 J3 15 HIEAGERUG, IREAT O AN 2 w347 2 89.36%IB A M) J& 1A ) o

#il- 2006 K, AHEELE I SZ kAR B, O IRTAT 3 — RIS o AR A A W] b 4
F A RUIRSS T G R, ASKRHATI S5 Ke R SR A ORI SR, HL e SR ) R
TUERES BRI o U AT Sy i 2 mV 25 JE SR 7 A AR AR

36



& meEyss

2006 EEEIREHE
72 HEH=
O3 A v ANid
73 E LA
O3 A v ASid
B NRMTm
ARIXIMEGRIE L CREREXER T AR RHEAE)
| BEREN
A% KA H W HARGH FHREAY HORWAMR | BT | BT
sekE | LR
it B AR R AR AT
A AR R R E AT
AR R T AR FEAE R
et B R 1 o wl PR R AR R AT 1,599,757
et BAAHE 1 o w AR R T 1,599,757
ATHEEARTEN (EFETERTATRER)
AR A 1,599,757
FEAR BT A =75 8 7 1 LU (%) 4.4
e
FIWe AR SEBREE I SIS B AEE AR 1) 440
AL ER AN P U B 70% aAE R B AR R 454
1RG50
FHAOR BVAIR L 19 % 77 50%038 50 ) 4740
R = IR S A

T4 FE KRB H

Oi&ER v ANEH

741 5HEEEMRKRERZH
Oi&E R v ANiEH

7.4.2 RELFBUR SR

Oi&E R Vv ANiEH

7.4.3 2006 SEE &4 b7 B LB KRB
Oi&E R Vv ANEH

37




® mEPs 2006 FEREAEWE

Rt 300 PRI < R O
& H v ANid

i1k 2006 FEA, b2 RR SE ARG E PEBE B b BT K AR, SR TR T &
O v ANE

7.5 Y

O v ANE

7.6 AEHTBRITIR O

2004 7F 6 AN RAT H IS, Zep BRI DL (B AR IR o0 T PR EE I A 3 IR R
HIR Oy s ah Bl H B b ) (R I A 2[2004]161 5) « T EIEMRASLL (T RIE S
[ 22 ORI (R D) B IR A | RATEL A Bl ANt 2 GEMEEA7[2004]18 5 ) HiLHE,
NTEVANE R A BT REE BT AN B 1,170,751,698 55 A H B . A T BREATT A5 42 A TR
AT AR A R B YRR AR H B G = ENAH SR AT H . Rt
PRSI, TEFEOREG T I BR A R H A SE — = iy DR IS AH B2k R S L AT fer A =) B0
7.6.1 R AL B B R AE B B AR A AR T R H BT B I
O&E v A&

e R FRI 59%LL I 1 J A Uit 30 R AR5 1) I PR 5 4 A4 e e 50 16 A2 sl s
O&E v ANiE
7.6.2 R BB B W B A bk 1] 22 e B
O&E v ANiE
7.7 ERIFAMRIEIR
O&E v ANiE
§8 MEHELHE
WEFES NI AT E. AR WSS AR SEER S ARl HERMRE Y

FNRIRAZ Sy ANFAE [ o

§9 MEME

QLLHHER

WA 25 4R35 CURZ U VT

R L V FRE R B RO ORI

38



® METS 2006 R A WE

92 B FHRBATMBEF=HHER FHREFEIMRANRERER LR 2RO
9.3 &R E

(1) 2006 2 i, A FHF A FRERS: 4 4 S B 3 S 0 4% flivh JL R A R R AR i
B Gr. MRE CIERRORR B NE) (TR 2> 4 [2006] 8 ) K, AR H 20064F9 H 1 H
i, RAHERE . Bornhuetter-Ferguson VA TTAN i E £, 1% IS 45 SRR ds KAl Ay s A THE
1T~ 2006 4F-J3 A LAFIE FH 1) 23 T 5 J0 2SR S A6 2R WU vt % S 1EAT 47457 70 e MDA,
Jit AAS B AR AR R SRy B M, % 2006 4513 55 25 -0 BB AT S B I g Ak
THAZEE AL B, IR 2 A AR SR AR A 2006 4E BRI R 5 R Ay k2D B R 20 RS T
662,205 T7C. fE 2007 4, fERNE A v eI, i ko v eE 25 5 (st RR& 1R
TSRO A R LA G S AT 5T 70 A2 MR, 17 2007 4F 2 H R AR (A lb 2 vy D0 it i R
R TAELHE LY ZERK LGB WIS 45 SR i AT H AR A, bl I B B R A 5 i
1 2007 4 1] B 5 T HTIE b B B R REAL

(2) 2006 42 i, AHEFIR I 4 [1999]90 5 F1[2003]67 5 3044 FRHLRE (VP AE T- R i
e TUTHER G AR OSBRSS vh 2B dr A A S S Iiftad an ) (f i & [2005]118
5), AT 2006 SEA T (b E A AR IP 20 564 iy 6 (2000-2003) ) 11 4 PG 6T R 592
SEVTHE S G0 AT A TH A 1128 5 AL ] 2006 4R Al AT 52 00 hy 19 DB At Rl 29 AR T
752,835 T-7t.

TiAh, ARG ORI K [1999]90 5 SUAFE T T HR I ST A S AR T S VMR EAT:
ETTNER A, DLV RR AT i T @ 0 R 28l 7.5%I010R 0 I AEml b, e 0]
2 T BT 7.5%0) R 2 R AR PG R 2, T 2005 41, K oy i B SR B A )
PG S 2B 42 6.5%H1 7%, T+ 2006 4 52, -7 i M ZR B A 1 1Al A1) B 23t — 20 [ 42 6%..6.5%.
6.7%F1 T%. AT vh At 28 Bt A AR [ 2006 458 A7 M B 5% W g ek 20> B34 3 R A I T 44
2,743,907 Tt

0.4 ERSWHERNINE. BIESW. RERILEM.
ARG HIEE R 224 B IR

9.5 SVl RERI
ARt W N ARG ATBr AN A I B A 5 2w BRI T R ARAT IO A PR =) o o - 22 %
PEBEEB) AR AT ZEEMOHN)A PR 75,
9.6 o HE5HE kR % AN MBER TR
22 r [ 2 AU 25 o OO W 55 SR8 5 422 FEL s 55 1% 2t DU 0 71 140 4 95 A PR S B A

39



& mErs

2006 FEERERE
B AR AT
EIEFNE AEOBBRIGR) R 2006 £EFF 2005 4EFF

o B SNSRI A &R 5,985,962 3,338,428
PRI AL G (i) 149,234 (439,832)
K AR B DA <0 (ii) (15,529) 309,646
T3 DT HER G (iii) (6,544,374) (3,005,894)
180 JE PR FLRAT A (iv) 5,480,526 3,829,708
PG S AT A S (R 2 (v) 3,095,511 359,769
196 908 T A0 (vi) (413,479) (158,725)
DB A i I HAth 100,418 (7,018)
F2E bR %3 5 N SR R W B R 7,838,269 4,226,082

BA AR AT
EHBAENEE (AEDHRFRNE) VERE |20064F 12 H 31 H|20054E 12 A 31 H
o B S N ) ) A0 R 36,667,865 32,664,006
AP U 4 (i) (1,401,149) (1,550,383)
K AR B T AEAER <5 (ii) 86,140 101,669
T DT UE 4 (iii) (35,762,405) (25,815,612)
I8 QLR PR A (iv) 31,866,330 26,428,450
PG S Rl AT ) A AN A (v) 16,935,254 1,440,096
B LETAIBL (vi) (1,839,769) (69,040)
BB AR A i S At (176,744) (202,696)
F2E bR %3 5 N SR R W B R 46,375,522 32,996,490

FERE:

(i)E 2006 4 [E 2 tHAER R T, RRIEFIHE B fion oA DR A CRAERIRER
ORISR ARG T FIHE R <o 0T SR AR IR S M ORI M skl #6 &, #2024 5F
SRR RS H ) A% it HEE 2006 4 9 J1 1 IS, R RefRIGY 55 141 (R HEfRIG A PLIMED (
[E 4 1 25 4 [2006] 8 )M, KA EERRL . Bornhuetter-Ferguson V1T A, IFEEDP A4 45 H 1 5
KA S A VB o AE FE Bl 5540 HEMIRR T, AR PR S A M v CR A AR IR S AR R 2K
e <

(i) £ 2006 £FH [H 2 THE R &, A7l 55 1O AR B DA A B FANMAR 24000 B B
TN 50%. 7 [ Bl 55 4 EMI R T, BRI 715 (1/365 1) e R ZIMI DTAE &

&



® mEys 2006 44 RS IHE

(iii)7F 2006 4 [E S v e T, A3 B D AEE 2% S AR v [5 CR 23 (R SCRS SERLE T
o 1R BRI S AENRE T, AR CE BRI S HENEE 45— LRESE D) e 2
S S VR (SR T S TR G S AT HE 45 e

(iv)7E: 2006 4 B 2 v HEAR A R, AR, T S A8p Ik 55 1RO DR BRERASH AR T A R I oh 45
o FEE BRI SAREENIR R N, AERIEIE C(E PRIV S SHENEE 45— A ) ARE K
SRR ST HEN SR, F G FEE TR SRAG A T LU A, HAE BT J8 B e AN [

S TRV CRBLAT B P AT R SO 0 [ s LU 11, s 7 DR AT R P DAV SE B B R IR
F T 2 B A AR o

(V)7E 2006 P [E & T UENHRE T, SEF LUl MR U REAT 3 PR B8 2 o4 Ji AL o A K
BT . BRI AR S T UG, TR R AR 5 T i e I e AR
(I B 23 TR 3 32 5—4mil T 2 e e A AR K (E B ax vHAENISE 39 5—&: il TR AL
FtaE) , AREPRIE B0 57 AU LA e BRI AL SR R # 7. 8K
FWGRI FEA R BT LU T R #et o Al R BRI LL A et v H ARk
PR IR0 LLA MBS/ o« R 2 BRI B3R S N GR I LA R A B 7R o BLA So i v
tt HILAR AT A0 55 R4 9 DR 2 Se (B AR 8l i = A= (0 A S B &t sl A 4 TR R b Ak v]
B B R A SO AR 272 1 R SRR B AR B R T S o ] ikt A4 0 B Hh R A
PRAFL, Dt S BRA AL i 1 1) A SEBRMEC et B A g 8 S AL 2 B R AR R P ff oA

(ViIRYE CEBRSTUENIEE 12 5—FraBiait) , R amirh [ & e R 2 b i 4541
T E MR 22 S A B I V22 e o DRI, AR P Bl 72 S R Al v R R I e ) PG
BB LE TR 78 7 A £
9.7 FrIBSVHEN B AR Z 7R TR R SvHTES P #H AR R
9.7.1 & IMEE &5 Bt & P 35

KT EF 2 RIE ER)BE R AT
FIH SRR AR G =7 RN
ARG
%7K (2007) Hi 7 £ 60468101-B25 5

o ]~ 22 ORI (B TAT) BB A R 2 ) A A B 2R -

TRATT o 1)1 I B PR o R~ 2 R 6 (B [1) A AT R 2 ) (LA TR PR 53 24 ) 4% JR B v E — i
{10 2h Tl B ilih 1 ¥ 2006 4F 12 J1 31 H A& 2007 4F 1 H 1 HBrIH 2 TR & IR A B R 22 e
R(CAF R Z ") o F (b2 THEIIES 38 5— i AT L v HEN) o <R Tl
U 55 2 VHE AR S0 25 25 T T 3 AR B3 ™ (il < [2006]136 5, LA T fj FReili 1) 3541

41



® mEys 2006 44 RS IHE

RN E Gt 2 P TR B W PRI DU . AT DR AR S o [ AR A HERE b 2257
L REESSE RN VIR S

AR IR A R, FRATZ I o A b v D e 1) A U 565 2101 5 — I 25 i 13 )
FIREE AT 7 BV 55 o I HE I SR BATTVT S AN S 67 ) A, DO 2257 e R A AE K
BRI PRORAIE . o7 B 32 ZEBR T30 1) 2 w5 SR N B3 22 5 R AT SR 2 T BOR A BT LA
S~ T RZESE R AP SRRV RE L D15 2 5 R Y R L R A R W] 1) i
DU AE IS SRR o o D TARSR I PRAERE AR T oo FRATBAT IR v, AT AS
RAEFH TR

MR FATHTH I, FATTBAT TR B I0AE FA AR 13k 22 57 i 1R AE BT T A 4%
HE (AP 2 THAE U 28 38 5 — B IR BAT AR Nb 2 THAEIIDD o <3 %60 FH A A7 G 72 G i o

YK ST 45 Hh A U iK/NR

P b o R 2 U SR

200744 H 11 H
9.7.2 FIBSHENR AR ERH TR
HEERR:
A E) T 2007 4F 1 1 R TTAG40AT W B0 T 2006 SEAAL ) (Al vHAEY (BAR iR
R UEN ), HATA A B ELEPPR A TR T HE I A I SR G R R
ST AR, LR AT I S RIS RIS BGH B s L HE N — DR S, R A RITE
Hthl 2007 4F BEWE S-S I m] BeXT S ) BT IH 25 vHHEN IR AR A s 25 e T 3R 7 (LUR AR “ 22 57
VAT VI TSR AR O 2 VBRI e HEAT UHAE, AT vl A6 3 802 57 1 2 vh i B4R v
2007 4F- 1 7 1 HB A B G OB 2> THAE ) 15 2007 41 B W 554 3t v AR i AR . 2504 2 IR0 47 AE 2 53 o
P2 R (R B R A 7
FIHSTHENR ARG ER TR

BA AR
TiH FE i H 2% &M
2006 4 12 A 31 H A GUATSTHEN) 36,667,865
1 2 KB P B =0 57,705
2 3 DL Se e v HIEAR S N S B35 10 4
Fl g 7 N ] A A i 16,937,493
3 4 TR T E (2,239)

42




2006 SFFERERE

4 5 T DT UE 4 (5,726,528)

S 6 AR AR <5 (1,401,149)

6 7 - H A FH AL (56,485)

/ 8 e (1,131,086)

8 9 oAt (86,281)
2007 41 H 1 HIH @ F-BEA w) B AR5 OB &

THAEN) 45,259,295

9 10 D EBE A B BRI A5 4 1,366,391

2007 4 1 A 1 HAME (Fravhn) 46,625,686

B IH SV HE N B AR 2 7 A T R

s Gl H

Hh L 2 ORI (B B0 AT B2 7] S 3L 7w (BL R ek A4 ™)+ 2007 4 1 A 1 HIJT
SEARAT e v HEN o Dy 7 W I B e AT S VRIS BT 2 WM S ARG RS, e R IR
ERIZE Ry T 2006 fF 11 JIAA 1 o8 TR S e VR AT SR 55 25 A L s AR
I (IE KA [2006]136 5, DL RRCTAT), ZERAFHEI (b v eSS 38 5—E kT
Ak 2 THAEI Y RSl S5 R HE , AE 2006 45 FEI 5541 i B b SR BERE 23 LA ZE S b 1 R 1Y
T AP e R 22 5 A

o Gl

AR 1) Jeg i [ 2 SR e ] 2 v U R P B 5541 ot o IR S Bt 35455 0 H e bl
ALIE

MR8 3B LA AN 2 v HE I St el 8 5K AR 2T 2007 48 2 J1 1 H AR (dinlkss
TR S ) AR X TAR L) ISR AN, AR BR TR (il THHEISE 38—
RPAT AN 2 THAEND) 26 145 258 T IUA RORUE AT IB W1 4, BRI AR S5 R, X
THZ JOH S THAE A 2 (0 23 THBUR S 2 BT IRIAT S VHEE A 52 19 23 EBOR 2 TR] 1 2o fh 72
T 2007 £E 1] 1 HBHT TP CRARRIREEIN H 2 WA Z R IRE =D o AERILGE
WA IS A R 2007 4 1 1 FUBr o vHEN S RORET JF LA R, S5 S ALMI B &
R RALEARTE DL, KR 2006 4715 15 IV 5404 S T BRIt NG o) AS 22 5 1 1 K

BEAb, 0 TR, AT S R AR T s AT g o«

1. T RRIBCE AVAZ I (ke THAEN 2 38 5— g IR AT Al oh I 28 T 5
TG MIE HEAT P RE XT38 i L3 28 ) B A7 ML IS M A 28 % IR BB L] 2 AT (R 15 55
RIS, 2w ARl 55 52 B i DUAT . T 2 B A7 I 2 BB A A A




® mEes 2006 44 RS IHE

2. ARG A2 THRENSE 18 S—T3BE)  IORE, W ARG i Bl vt
36t S JIT A SR A AT T

3 AHE I g T 2 VI DU D B AR R S D BB AR B S AR A R, 2 S
R A H S

= FEIH

1. 2006 4F 12 [ 31 H& HBARRG GRAT 2 VL) A G A0 1 A 21 45 FROAT Al 25
HENIAD (Rl E S TR (LR RIRR<BIAT 2 T UEN) 4 (1) 2006 4F 12 H 31 HAJE% 77 47
Did. RPN L LK Y] IS el oF, JFT 2007 4% 4 11 H R T 2K E 1] (2007)
-5 60468101-B24 5 (A AR B L H VRS o IR S B B S B A T BUR S WA
£E 141 2006 1FFEI 5544 .

2. KA 7240

RRPEIAT VR, WIAR BT BAS K T WA e P 0 A T A i I 2240, Ak I
BB 20, e e TR T S o

AT SV HEI, SRR (Al A v A I A B 1 S8 A 85 P m] 3
W= B A 2800, g% (A THENIES 20 5 —A A0 #iA A 2. A
TEMERS, (02 DRREAEREL T HHMTIRENNER, W& A5 10

PR (A2 T U St 1) 0 R T AR AR L) HRISE » AR A AR TR B R4 T3 9 T 2
ARIAFFEN 2007 4F 1 H 1 H A B BE AT S I h 50 4 B i A R T 57,705 T-7¢.

3. A AMME T ARSIV N A W 5 1 4 gt ST it S G v e

FEMAT S VIMENTR, ARSERR (TR —$098) 1 (a2 TR | K
PRI E S UE S IR 4k “RIEE T R IR, A0 BASA T U
HA 5 A ] 4 A AR AL B

M H A ST HE ], AT (AT HES 22 5—4m T AFA SR K4
ISt 3 Tl 115 T S Sl = Nl A D /NS IR I 7 = = ) AN B Bt 1 T
“FEA R BB DR NGRSl A SR e T A e T H IR )
TR R Rl es =, R A SRMERT kb, A R EAR S T B FIAS B R 1
DN 6 TR R BB PO NG, SR S B R BRI S R AN AT
Jagkib s TSR, SR A AT E SR, A R ME S IK I E 72
B, EANBEALT,

AR (A2 T U St 1) 0 R T AR AR PRI » AR B A AR TR B A T3 9 T 2
StF LA M T H AR S TSI 55 1 b v A T R S G Rl e, AR i
WA SRR, BE Il T 2007 4E 1 A 1 H A Se (-5 0 8 0 ZE 8000 0 AR T

44



® mEes 2006 44 RS IHE

3,349,603 T-7CHI NI T 13,587,890 T-7C o AHE ALK 20 Fo i (i 15 JLIK T (5L 1) 25 001 BE A7 AR
ATAZ N 2007 4 1 H 1 HJBARALES BB AT 520 A 88 0B AR B A I 1T 16,937,493 TG

4. FrAEgm TR

FEBATEUUENS , ASER Bl E Sl T BV RN, T ARLE SR E AL

MR F AN 2T HEN], AEATIRYE (2T HENEE 22 5 —amt T HAA S =) 1
TR, KIS AT AR SR TR Ak LA e e vt 5 HILAR ST N 22 0458 2 £ < i 8 ™ <
Fifst, SRAVA AMEVHAT i, S0 M EAR SN TE B R B0 e v N 2 i o

AR (A2 T U St 1) 0 R T AR L) PRI AR AN AR T AR B R4 T3 9 2K
F 08 SO ERRN T RTA S R TP A Rl e, AR B AP ISR o A IR B 2007 4F 1
J 1 H AR B 52 0 Ay ook D A A 35 N TG T 2,239 T 76

5. Ff s

FEBAT SV UENR s ASSERIEAS S0 20 (RBG AN T BE 50 (1 75 B8 DTATHE 4 42 i), SR IAT &1t
AE TS BT 8 b B

WL 5 3T, AR TUE, AR (b TR SE 22 5 —4x T
FAfN S TR ) B0 = A TIE 5 S R AN TR 7705 o AR (b2 THHE DU S5 it 1)
LK TR LY IRE, AHE N LR RN T B 77 WK rp s T e B Gl s 7 1
FMMEARS), RGP IR I TR SR NS M 6 DS 55T, K JH s T IR (R
IR EAR AR LA St T B IR ST A Y I 6 0 SRl e (K 2 i a4 s), R
JH & B 7724 3 8 -0 AR B A G 5057, K VR T IREAR K38 0 TE N M 03458 25

A (A2 T U St 1) 8 R T AR AL F RIS AR B AN AR T AR B HEA T3 9 2K
BEINAFRG DA UE R A, A YR B AU 2 A A AR AEE T ORI 40 R A
TR, ATAEE X 2007 4F 1 H 1 HBEABRS AR AT S0 oy /b B 5B 25 A B T
5,726,528 T 7t

6. ARk MER G

FEIAT S VHHENT R, A AR AL S ORBG ST TR S I, A A ) ORI AT UE 4 G BEAT 72
SRR, UL AT AT Bl 55 (0 A DRI K 4% 4 R AR R AR AL T8 S HE 25 G JEAT 7 A2
ko

AR FT AN 2 THEN, A TR 45 RAR IR DA TAE & 4, IR /DY TR
BT, KRGS 4 A TR G KRR IS 3 TUE & ST 78 L PRI, 42
TREE FATHIN AR B HIOGHER S0 200, ATLLRRE, HMER SRR, TRIENEAL R
F AN U545



® mEes 2006 44 RS IHE

R (A2 T U St 1) 0 R T AR L) PRI AR B AN AR T AR B EA T3 9 2K
BE AR PG RAE A 4, FEAH N IR A B . ATV 2007 4F 1 0 1 HIB AR BRI 5%
ek D B AR A A T 1,401,149 TG

7. AT

TEIAT 23 VHAEI R, ARBEADRE TR eh (1) L A FHBCAN AT Y

AR FT A2 THAEN, A FTBON AN TETE % 7=, B - sl FRC AT (A i el A2 1A T
e

A (A2 T U St ) 8 R T AR L) PRI AR B AN AR T AR B EA T3 9 2K
IR NTE A TR 0 T A PG T e, A Bk B AP B . AR X 2007 421 3 1 H
I AR A 2 RO T35 ) g ik D JBE AR A 2 A RS T 56,485 T

8. PrfFhi

DAF 365 2 0002 365 7 00T 38 PRI T H 43 PR D) 2 g3 o A 412 11 1 8 S Jr 453 o 47 453 ek /> AR SR 141
(Y8 E TAR B TS 7, AT NS RE AP R o AR 56 2007 47 1 F 1 H B ABUR 1R 5% 0 4y k2D
i A A R T 1,131,086 Tt

9. Mk

oI H AL E5E 2 TR 8 T IR HTIH 2 VI 2 5o /D Bl AR a1 e i AN R
86,281 T-JG.

10. DHEUR AL R H AR M A2k

A B IR 2 v HEMN R e, D ROR ARG A& v MR T 1,366,391 T-J0H N 8 77 47 it
RIRABZIR o

EHRKAMEN I TE S
22 ORE (BRRD A IR m e
—OO0t#HENA+—H



& mErs

2006 FFEEREH/E
FR—:
P EFPRERE (ERD) BOaERAFEHE=MHE
20064 12 A 31 H
ARMTT
2006 4 12 7 31 H 20054F 12 ;1 31 H
i
RS RA
W4 347,282 14,150
AT 89,788,851 80,290,899
el e 1,134,759 176,987
R 111,001 -
A7 B0 JHRAT SR 7,713,643 20,271
e dGiNI& e 2,840,207 426,491
Rk dAe 24,148,945 16,532,789
PR o4 1,727,381 131,394
AR 10,709,388 400,882
PRI T DR 1,380,990 864,483
SR 6,950,915 -
IR 12,633,786 -
HEH 317,596 -
IR 609,230 438,098
SR 9l 3,072,759 748,808
I 73 PRI R 787,042 720,124
THAST I 2R 135,229 226,016
A R 4 43 44
T o PRiES: 74,047 42,120
LA RSO 2,674,855 467,481
MR 2,501 4,132
fIRAE 2 AE &b 113,813 88,835
e 121,674 94,348
SR Y] 94,040 -
LB 42,735 -
4 P B K TR 2,506,243 779,804
WA Ak 170,038,955 102,468,156
KA
KB Bt 13,387,680 3,006,663
A 2= 599,497 330,433
KGR 7t 192,024,584 151,965,803
B St s 5,193,156 6,977,965

47



& mErs

2006 FEERERE
KA 211,204,917 162,280,864
RIS A 24,240,288 129,667
DR 895,441 -
AR TRk 2,785,888 93,550
W DU R AERS (2,430,726) (93,550)
JE BT
[i] 72 % 7 JUE 9,153,167 7,070,964
W BibdriH (2,932,216) (2,234,777)
[i] 5 B 7V E 6,220,951 4,836,187
e I E B IR R (191,972) (323,275)
[i] 5 B 7 VA 6,028,979 4,512,912
fEETE 1,233,773 1,318,974
It 7 % i B (819) (73)
[ 52 % P Ak 7,261,933 5,831,813
T 7= e HoAh % 7=
TCIE B~ 158,506 151,583
K AR DR 60,818 36,915
A7 H BEALRUE 4 1,520,000 1,240,000
AT 463,871 7,834
oA KA 29,384 38,839
PRSI g e 24,931,681 15,897,584
TCIE 77 S FeAd % P= it 27,164,260 17,372,755
Jofs SR I«
I FEBL A I 630,100 20,487
Bre Rt 441,791,056 288,103,742
Ui Sy
s
FEIE R 526,710 -
TR 50,626,577 18,077
FE I B A7 10,725,197 -
(R Mb A7 BRI 3,464,731 36,376
FANH 4 991,705 -
S (R0 13,436,183 7,095,400
NAYF-4: 5% 117,714 76,166

48



& mErs

2006 FEERERE
IAT A <62 776,008 556,731
I AT 23 PRIK R 746,051 532,903
TR 9l 1,351,586 1,879,808
AN RNEE 4 614 58,121
AL NARUE 42 5,484,740 76,664
T IR AR 3R 248,673 -
VRIS 309,139 5,134
PAS T %% 1,723.438 475,497
A4 9l 295,380 142,411
FATAGIE 88,319 -
S AR P21 4,106,627 2,864,005
A IR 81,018 75,909
ARl 4 1,119,832 672,725
AR AR 2,191,157 1,355,709
T 2 75,146 16,462
AP R UE 4 6,155,458 4,928,257
K E TR 4 8,702,315 6,240,733
PRI PR B 4 81,857 60,110
REZAETFK 3,750,122 1,729,716
HAh i s 45t 190,772 -
— 4 PN B ) A A5 1,577,482 -
s At 118,944,551 28,896,914
K A5
KR 3,043,310 -
K & EK 454 522 -
ALK IALRAE 4 49,386 -
KRR 155,000 -
KIATHTHES 4 2,408,042 2,413,790
T2 T AT UHE 4 223,721,661 183,096,087
Kl RS DT 5% 4 30,126,399 24,568,558
PRyt 4 36,745 40,101
L AhA I 47457 1,016 1,862
YA YR 24,931,681 15,897,584
s BRSO 7 ST 4 19,812,450 15,276,242
KAt 284,927,762 226,017,982
FRE 403,872,313 254,914,896
DB AR 1,250,878 524,840
AR A

49




& mErs

2006 FEERERE
JEEA 6,195,053 6,195,053
BARNTR 15,162,889 15,162,575
BN 6,126,002 5,526,410
MERS 4 394,510 394,510
— i UG HE A% 16,752 -
— R UHERS 76,633 35,679
EFRIREER & 28,774 ]
A5y B A3t 8,667,162 5,349,779
o FU Be A 1,615,912 -
&y k=g 36,667,865 32,664,006
B S B AR A 2 BT 441,791,056 288,103,742
MR —:
EPZRE (R BRBERAT
B IFE AR R
2006 4EF
ARMHTT
2006 4F & 2005 4 J&#
AR SN
PRFFN 85,954,952 71,609,012
RN 28,447 16,112
I o R (4,271,271) (4,241,477)
PRENE S WA T 81,712,128 67,383,647
LRIV 4557 Y
I RS (10,721,175) (8,221,809)
Dl PR ORIE K 2,446,436 2,475,359
BN 45,617 48,974
I3 DRI K H (8,645) (3,851)
TR 4 AT (1,086,421) (982,244)
Wi b5 4] (3,034,671) (3,263,281)
SEE AT (2,770,432) (2,446,820)
B RG: (8,493,282) (6,956,103)
IR S HY (3,983) (2,093)
FLL o (1,831,898) (963,581)
P43 (6,242,087) (4,962,019)
ENVA 4 M B (1,644,692) (909,742)




& mErs

2006 EEEIREHE
EN 2 (9,759,034) (7,033,277)
Ik PR OB H 1,548,494 1,370,793
PO B ORBe 55 4 (270,560) (209,280)
PRI 52 At (41,826,333) (32,058,974)
WA SREE
PR PRI E % 4 (6,155,458) (4,928,257)
Dl el s R 4,928,257 3,874,137
SRR BN ST 4 (8,702,315) (6,240,733)
VR 2 1 B e o g B e e e 6,240,733 4,868,859
PRI THTHER 4 (2,408,042) (2,413,790)
I RIS TR 4 2,413,790 1,894,930
FETF R THTHE R & (243,534,111) (198,372,329)
W eI FR TR 4 198,372,329 167,142,916
PRI RS T AT % 4 (30,126,399) (24,568,558)
Jok: BRI EG DT HE 4 24,568,558 18,625,804
e SR 2251t (54,402,658) (40,117,021)
AR T IR (14,516,863) (4,792,348)
e FAthY 45 F3E 16,080 115,500
gl 18,513,069 5,885,130
) N 3,847,041 3,882,770
SENIBREZE RN 27,974 338
FEERUIN 475,085 175,327
W ARSI 139,665 79,355
WS g (480,027) (407,790)
;S S (129,750) (15,816)
5 P RS HY (1,486,737) (1,064,118)
Sz H Bl s 7 S (172,065) (91,071)
HoAthh 25 F 2238 50 (50,133) (18,344)
DRI R (947) 72,997
BVFE 6,182,392 3,821,930
Y= NN 86,885 56,618
I EDIA S (11,272) (122,758)
ahENSE 6,258,005 3,755,790
W AR (135,257) (387,637)

51



& mErs

2006 FEEREHE
LRI 6,122,748 3,368,153
I D BIRAR A (136,786) (29,725)
ealbE] 5,985,962 3,338,428
ME=:
HEP RS (EH) BOERAR
EIHFNEIBE
2006 £E B
AR
2006 4E ¥ 2005 4FJ&#
ealbE] 5,985,962 3,338,428
Ih: SERIAR S B 5,349,779 3415101
a] ko)A 11,335,741 6,753,529
W PRI R AR AR (599,682) (333,843)
P E A i b - (166,921)
P M AU HE 2% (16,752) -
PRI — M (40,954) (35,679)
PERUGFEIG v % 4 (28,774) -
A] R 7R 4 BE R A 10,649,579 6,217,086
P WA B A (1,982,417) (867,307)
R R HCA)E 8,667,162 5,349,779
PR DY
HEP RS (EH) BOERAR
EHUERER
2006 £E B
AR
2006 4E ¥ 2005 4 J&

— ZEENAENNERE:

52




& mErs

2006 FEERERE

BRI R 2 79,892,024 68,488,209
Pann A h & T 1,128,818 362,319
17 G AR S R B4 180,000 300,000
AENARUE G B R 4 - 41,554
WA B B 941,180 28,320
WA 11,438,786 -
AP ST BRI A0 318,353 -
NN A [EapE 219,927 112,439
WL AJEL 345,771 89,726
R LA 5 28 T B R IR 4 2,364,544 122,137

HEWANT 96,829,403 69,544,704
DAIIL A A 1) s K (10,446,897) (8,295,141)
I3 PRl 28 SCAS IR IR (1,305,815) (1,130,256)
A7 H DRAIE L IR AT R B 4 (291,404) (20,937)
AL NARUE G2 1 S AT IR 4 (1,774,236) -
IR ) R i 46 (3,356) (2,985)
PSR < A IR T4 2t (1,790,350) (941,596)
DAIR 5 SO A R A 4 (6,022,810) (4,907,036)
AT 4545 S KR4 (1,081,271) (982,244)
WA AT S I 4 (2,931,311) (3,810,745)
TERE AT S I (2,694,236) (1,817,060)
DAIIR 4 SCAS IR IR f 4 (7,209,807) (5,876,512)
PAII 6 SCASF IR DR 40 (244,115) (176,885)
PAII 8 SCAS PR A HH PR AR DRAIE <6 (460,000) (340,000)
SCAPEEHR T VA RO IR TS AT B4 (3,718,729) (2,967,440)
SCAT IR ENE ALK (1,362,630) (793,695)
AT B (160,586) (436,632)
SCAFIBRENARL . PrARBE LA 1 HoAd

Figh (99,925) (101,564)

DA 455 SCASH IR DR B8 PR i <5 (248,813) (976,449)
X} AR IBR Bk (5,863,315) -
AP ST BRI - (16,203)
SCAF R AFAK (4,863,096) (10,834)
AT 25 A IR 4 (824,686) (23,148)
SCATIARAT MY 25 A1 S (186,108) (9,456)
ST HA 5 288 s B R I (5,888,193) (4,017,805)

&R it (59,471,689) (37,654,623)
SEEI-ENAERE R 37,357,714 31,890,081
. BBESIENAERE:
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W) SR B ATSEAT A (2,882,771) (8,571,492)
SIS HA 5 e S B A7 R I (1,087,056) (281,242)

W (216,806,690) (112,310,554)
BRESIERAERERH (14,202,859) (35,081,090)
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PSRRI A R4 (37,021) -
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R TR E B M (66,862) (18,227)

Fis e RIIEEN I 28,408,258 2,338,487

2006 4F JiF 2005 4F fiF

1B ANE RS AL EESIEAERNIE

ME:

VR 5,985,962 3,338,428

hn: DB A A 136,786 29,725
[i] 52 % P-4 1H 490,452 536,856
TCIE B = e 61,015 51,226
KRR B 19,066 28,670
AREE BT IR A
g R (45,380) (26,779)
V12 A NIRRT K HE £ 94,950 98,197
J AL AL 5% 2 A ) A 41,171 38,522
T ] () S o R A (121,074) (733,845)
THHR/C [P A B ZE el B 7 (142,406) 103,698
THERICEL ) ] s B 7= AR TR

AR W P B A v 2 (82,084) 76,648

PRI 55 i Dk P R & 947 (72,997)
BN (17,986,526) (9,016,332)
R S S H 37,021 -
WS G 480,027 407,790
PRI 0] (R 8% T DR B v 5 4 49,866,450 37,885,617
180 A T P 284 (211,352) (8,088)
200 P A H 34 (12,254,972) (611,140)
SR PR A I H 35 I/ (8b) 10,987,661 (236,115)

SEENTENNERE R 37,357,714 31,890,081

2. & RN EFSN Y ntEn:

T4 B P4 S50 1) YA AR 4 45,950,704 17,542,446

I8 NG RIS AR AR A0 (17,542,446) (15,203,959)

e KR EEN YN 28,408,258 2,338,487
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I SR I
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BrE R 38,311,229 33,753,469
AR BB ARG
BN 515 :
PR 42 819,914 274,387
S HA R % 7 - 645,400
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I Ay A 9l 24,557 16,674
A 1A 77,826 75,909
A B4 74,597 2,114
AR AR 60,628 8,893
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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, mideading
statement or material omission, and joint and severally accepts full responsibility for its authenticity,
accuracy and compl eteness.

This summary has been extracted from the annua report. Full text details of which have been made

available simultaneoudly at http://www.sse.com.cn. Investors should refer to the full set of annual report
to get more details.

Theannual 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. 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 & Y oung Hua Ming has audited the financial statements of the Company and hasissued 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 compl eteness of the financia satementsin the Annual Report 2006.

2. Basic Corporate Information

2.1 Badgcinformation

A Share H Share
Stock abbreviated name Ping An of China Ping An
Stock code 601318 2318
Listing venue Shanghai Stock Exchange | Hong Kong Stock Exchange
Registered address and place of Ping An Building, Ba GuaNo.3 Road, Shenzhen, PRC
business
Postal code 518029
Company website http://www.pingan.com.cn
E-mail ir@pingan.com.cn; pr@pingan.com.cn

2.2 Contact person and contacts

Board Securities affairs
Secretary representative
Name SUN Jianyi ZHOU Qiang
Contact address Ping An Building, Ba Gua No.3 Road, Shenzhen, PRC
Telephone 4008866338
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Fax

0755-82431029

E-mail

ir@pingan.com.cn; pr@pingan.com.cn

3. Summary of Financial Figures and Business I nfor mation

3.1 Major financial figures

Unit: RMB thousand
Increase/decrea
se for thisyear
M ajor compared to
financial figures 2006 2005 prior year(%) 2004
Revenue from principal
operations 81,712,128 67,383,647 21.3 61,495,615
"Profit before tax 6,258,005 3,755,790 66.6 3,217,852
||Net profit 5,985,962 3,338,428 79.3 2,608,081
Net profit after deducting
non-recurring items 5,697,879 3,259,773 74.8 2,625,639
Net cash flow from
operating activities 37,357,714 31,890,081 17.1 34,370,145
I ncrease/decrea
se at the end of
thisyear
compared tothe|
December 31, December 31, |end of prior December 31,
2006 2005 |year (%) 2004
Total assets 441,791,056 288,103,742 53.3 238,967,113
Shareholders’ equity
(excluding minority
interests) 36,667,865 32,664,006 12.3 30,176,742
3.2 Key financial indicators
Unit: RMB
I ncr ease/decrease
L L for thisyear
Major financial indicators 2006 2005 compar ed to prior 2004
year
Earnings per share 0.97 0.54 79.6% 0.42
Latest earnings per share " 0.81
Return on net assets (%) 16.3 10.2 6.1 perce'p:)tiarﬂ‘: 8.6
Return on net assets based on 55 N
net profit after deducting 15.5 10.0 - percentage 8.7
. points
non-recurring items (%)
Net cash flows per share from 6.03 5.15 17.1% 6.18
operating activities
I ncr ease/decrease Decembe
at theend of this
r 31,
December December year compared to 2004
31, 2006 31, 2005 prior year (%)
Net assets per share 5.92 5.27 12.3 4.87
Adjusted net assets per share 5.89 5.25 12.2 4.85
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(1) On February 9, 2007, the Company issued 1.15 hillion ordinary A shares and as a result the
Company’stotal share capitd increased to 7,345,053,334 shares. This earnings per shareis caculated

based on the latest share capital.

After deducting non-recurring items

~ applicable onot applicable

Unit: RMB thousand

Non-recurring items

Amount

Gains on disposal of long-term equity investments, fixed
assets, congtruction 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

IAccounting System for Financial Institutions (20,367)
\Write-back of asset impairments recognized in prior years 277,291
Tax impact (11,311)
Minority’s share (2,910
Total 288,083

3.3 GAAP differ ences between PRC accounting standards and |FRS

~ applicable onot applicable

Unit: RMB thousand

PRC GAAP

IFRS

Net profit

5,985,962 7,838,269

Difference explanation See Section 9.6
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4. Changes In Share Capital And Shar eholders Profile

4.1 Changesin share capital

Unit: share

Beforethe Change

Increase/decrease thistime

(+1')

After the Change

Number

Per cent
age(%)

Issu
e of
new
shar

Bon
us
shar

Co
nve
rsio
n of
res
erv
e
fun
d
into
sha
res

Ot
he
rs

Number

Per cent
age(%)

|. Sharessubject to trading mor atori

1. State-owned
shares

588,859,239

9.5

588,859,239

9.5

2. State-owned
Legal-person
shares

367,542,525

5.9

367,542,525

5.9

3. Cther
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

I1. Shares not subject to trading mor

atorium

1. Renminbi
ordinary shares

2. Domestic
listed foreign
shares

3. Overseas liged
foreign shares™

2,558,643,698

41.3

2,558,643,698

41.3

4, Cthers

Total

2,558,643,698

41.3

2,558,643,698

41.3

I11. Total number
of shares®

6,195,053,334

100.0

6,195,053,334

100.0
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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 liging of H Shares respectively, while the other
shareholders of H Shares are not subject to such trading moratorium period.

(2) A sharesof the Company was listed on the Shanghai Stock Exchangein the PRC on March 1, 2007.
Total number of A Shares issued was 1.15 hillion at the issue price of RMB33.8 per share. Upon such
issue of A Shares, thetotal shares of the Company amounted to 7,345,053,334 shares.

4.2 Number of shareholdersand their shareholdings

Unit: share

Total number of shareholdersat 7,247(0f which 53 are holder s of domestic unlisted legal

the end of thereporting period per son shar es)

Top ten shareholders

Incre Number of
Prop Total ase shar_&held Shares
Name of Natur e of X /Decr which are pledged
shareholders shareholding ortio number of ease subject to or
n(%) | sharesheld | . :
in the trading frozen
year mor atorium

HSBC Insurance
Hodings [ eh® der;"f 9.9 | 618,886,334 | - 4338334 | -
Limited oreign shares

The Hongkong
and Shanghai
Banking Sharehaldersof | oo | 613920279 | - -

. oreign shares
Corporation
Limited

Shenzhen
Investment Sharehol ders 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
Investment Others 6.13 | 380,000,000 - 380,000,000 -
Company Ltd.

Shenzhen Jingao
Industrial oy 534 | 331,117,788 | - | 331117,788 | -
Development
Co., Ltd.

Shsr?;hen Shum 244,030
Investment Sharehol ders of ,000
Development state-owned 4.87 | 301,585,684 - 301,585,684 | shares
Company shares were
Limited pledged

Guangzhou
Hengde Trade |Others 3.23 | 200,000,000 - 200,000,000 -
Development
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Co., Ltd.

Shenzhen Wuxin 6%%21’
Yulu Others 316 | 195455920 | - 195,455,920 | shares
Industrial Co.,

Ltd were
pledged

Shenzhen Liye 1786%00
Group Others 284 | 176,000,000 | - 176,000,000 | shares
Company were
Limited oledged

Shar eholdings of the top ten shareholder s not subject to trading moratorium

Number of sharesnot

Name of shareholders subject totrading Class of shares

mor atorium held

The Hongkong and Shanghai Banking Overseas listed foreign
Corporation Limited 613,929,279 shares

THE GOLDMAN SACHS GROUP INC 7,077,876 O";:f;s listed foreign

PATOKA LIMITED 343,000 Overseas isted foreign

shares

RIGHT TIME HOLDINGS LTD 230,000 O";:f;s listed foragn

Oversesslisted foreign

CHAN MING HUNG 150,000 ores

KONG YIU MAN SIMON 150,000 Overseas isted foreign

shares

A-CLASS INVESTMENT LIMITED 100,000 O";:f;s listed foragn

CHOW KIM SIN 100,000 O";:f;s listed foragn

THE PUI YING MIDDLE SCHOOL OF 100,000 Oversess listed foreign
HONG KONG shares

TAM WING FAN 100,000 Oversess listed foreign

shares

1. HSBC Insurance Holdings Limited and The
Hongkong and Shanghai Banking Corporation
Description on connected relation or Limited are connecteq as they both are under the
act-in-concert relation among the above control of HSBC Holdings.

shareholders 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

4.3 Introduction to the controlling shareholder and actual controller
4.3.1 Changesin controlling shareholder and actual controller

oapplicable v not applicable

4.3.2 Details of 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
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wholly-owned subsidiaries of HSBC Holdings plc. Asat December 31, 2006, these two companies have
an interest of 1,232,815,613 H shares of the Company in total.
5. Directors, Supervisors, Senior Management and Employees

5.1 Changesin shareholding and remuner ations of Director s, Supervisorsand Senior

M anagement

5.1.1 Shareholding of Directors, Supervisorsand Senior M anagement

Shares Increase
Date of held at Shares or R "
Name Position Sex | Age . held at for
starting year-be decrease
- year-end Change
ginning of shares
hai
MA i:r? g ™ May 2006~
) . Mae 51 | 2009 - - - -
Mingzhe Executive .
. Re-election
Officer
E -
CHEUNG Sﬁceftxepr& May 2006—
Chi Yan ident an(;I Mde | 43 | 2009 248,000 | 248,000 - -
Louis CFO Re-election H shares | H shares
Executive
Director,
B
S;)carr;ar May 2006—
SUN Jianyi Y | mae| 54 | 2009 . . . .
and .
. Re-election
Executive
Vice
President
HL_JAN_G Non?executlv Mae | 47 May 2006 — ) i i i
Janping e Director March 2007
) May 2006—
LIN Yu Fen | NOW&XeUV e | 36 | 2009 - - . .
e Director .
Re-election
May 2006 —
CHEUNG Non-executiv & 2006
. Mae 60 | 2009 - - - -
Lee Wah e Director .
Re-election
| e
P _ ' | Mae| 60 | 2009 - - - -
HOPE Vice .
. Re-election
Chairman
) May 2006—
Non- Fem-
LIN Lijun on-exeautiv. | Fem-| 41| 2000 - - - -
e Director ae .
Re-election
Non-executiv May 2006 —
N M 2 - - - -
FANGaNG | birector de | 52 ) o009
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Re-election
DOU Non-executiv May 2006—
M 41 - -
Wenwei e Director dle March 2007
. Non-executiv May 2006—
SHI Yuxin e Director Male 52 March 2007 )
) May 2006—
HU Aimin | NOmeXeUY | e | sg | 2009 - -
e Director .
Re-election
Non-executiv
. May 2006—
CHEN eF)wector, Male 55 2009 i i
Hongbo Vice .
. Re-election
Chairman
WONG ) May 2006—
Non- t
Tung eogi Z‘;L: V' mae | 55 | 2009 . .
Shun Peter Re-election
i ) May 2006—
Nfi Sing '\(LOB;Z(;ZL:“V Male | 55 | 2009 - -
P Re-election
BAO Independent_ May 2006—
Youde Non-executi Male 75 2009 - -
ve Director Re-election
Kc\é\gNG Independent May 2006—
Keun Non-executi Male 57 2009 - -
g ve Director Re-election
Gordon
Independent May 2006—
CG/IIE: NYCLi Non-executi Male 57 2009 - -
9 ve Director Re-election
CHOW Independent May 2006—
Wing Kin Non-executi | Male | 56 | 2009 - -
Anthony ve Director Re-election
Independent March 2007
ZHAN
Hon GI Non-executi Male 61 —2009 - -
o ve Director Re-election
Independent March 2007
CHEN Su Non-executi Male 49 —2009 - -
ve Director Re-election
i f
XIAO (irr:a”man ’ May 2006
Shaolian Sue ervisor Male & 2009 ) )
P . y Re-election
Committee
May 2006—
SUN Fuxin 'gﬂe‘ggt Mae | 68 | 2009 - .
P Re-election
May 2006—
P Re-election
DUAN ) Fem- May 2006—
Weihong | —Pervisor de | 2 | 200
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Re-election
May 2006—
LIN Li Supervisor Male | 43 | 2009 - - -
Re-election
May 2006—
CHE Feng Supervisor Mae | 37 | 2009 - - -
Re-election
May 2006—
HU Jie supervisor | o™ | 51 | 2009 : : :
ae .
Re-election
May 2006—
HE Shi Supervisor Male | 42 | 2009 - - -
Re-election
May 2006—
WWA;in Supervisor F:z' 39 | 2009 - - -
Re-election
LEUNG Ka | Executive
Kui Vice Mae | 59 | June2006— - - -
Dominic President
Richard Chief Finance November
JACKSO Business Mae | 51 - - -
. 2005—
N Officer
KU Senior Vice Male 50 February 177,500 | 177,500 )
Min-shen President 2003— H shares | H shares
John Senigr Vice Mae | 44 January 2007 ) ) )
PEARCE President —
REN_ Seni Qr Vice Mae | 37 January 2007 ) ) )
Huichuan President —
GOH Seni Qr Vice Mae | 37 January 2007 ) ) )
Y ethun President —
WANG Senior Vice Fem- 50 January 2004 ) ) )
Liping President ale —
CHEN Senigr Vice Mae | 49 January 2007 ) ) )
Kexiang President —
LO Sai Lai Senu?rV|ce Mae | 44 January 2007 ) ) )
President —

(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. Asat 31 December 2006, the beneficiary owners of employees’ investment pool held 11.63%
of thetotal exigting share capital of the Company, while Directors, Supervisors and Senior Management
of the Company aggregately held 19,200,382 units of equity interest in the employees’ investment pool;
Jiangnan Industrial held 139,112,886 shares of the Company, while Directors, Supervisors (other than
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Mr. Lin Li) and Senior Management of the Company aggregately held 26.54% interests of Jiangnan

Industrial.

5.1.2 Remuner ations of Directors, Supervisorsand Senior M anagement

Remunerations received by Directors and Supervisors from the Company are as bel ow:

Unit:RMB thousand

Salaries,

Contribut

Bonus ] Total
. Fees after | allowances ion to .
Name Position . . remuner ati
tax and benefits pension
after tax on after tax
after tax schemes
Chairman and
MA Mingzhe Chief Executive - 3,069.48 10,277.81 34.93 13,382.22
Officer
. | Executive
CHEUNG C hi Director ,Presid - 5,715.34 5,438.80 0.48 | 11,154.62
Yan Louis
ent and CFO
Executive
Director, Board
SUN Jianyi Secretary and - 1,650.36 4,129.70 34.85 5,814.91
Executive Vice
President
Non-executive
Anthony . :
- Director,Vice - - - - -
Philip HOPE Chairman
WONG Tung | Non-executive i i i i i
Shun Peter Director
. . Non-executive
NG SingYip Director - - - - -
Non-executive
:oHrlElt\)lo Director,Vice - - - - -
9 Chairman
HUANG Non-executive i i i i i
Jianping Director
. Non-executive
HU Aimin Director - - - - -
CHEUNG Lee | Non-executive i i i i i
Wah Director
. Non-executive
SHI Yuxin Director - - - - -
Non-executive
LIN Yu Fen Director - - - - -
LIN Lijun | TNon-executive : 304.92 25,01 48,67 378.60
Director
FAN Gang | '\on-executive - 387.68 27.14 49.77 464.59
Director
DOU Wenwe | Nom-exective . 195.05 1355 | 4072 | 24932
Director
Independent
BAO Youde 122.00 - - - 122.00

Non-executive

10
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Director
Independent
S\;‘EUL\I j Non-executive 232.00 - - - 232.00
9 Director
Independent
E;AU/SN; 52?1 Non-executive 232.00 - - - 232.00
9 Director
. Independent
CKT'SA\\A:“\QQ:Q Non-executive 232.00 - - - 232.00
Y Director
Henry Resigned i i i i i
CORNELL Director
LIU Haifeng | Resigned i i i i i
David Director
ZHANG Independent _
Hongyi Non-executive - - - - -
Director
I ndependent
CHEN Su Non-executive - - - - -
Director
Chairman of the
Supervisory
XIA.O Committee 198.00 - - - 198.00
Shaolian
(Independent
Supervisor)
SUN Fuxin | '"dependent 50.40 : : : 50.40
Supervisor
DONG Likun | '"dependent 30.18 : : : 30.18
Supervisor
DUAN .
Weihong Supervisor - - - - -
ZHOU Fulin | Resoned . . . . .
Supervisor
CHEN Bohai | Re39ned . . . . -
Supervisor
CHEN Resigned
. . - - - 20.22
Shangwu Supervisor 20.22 0
LIN Li Supervisor - - - . .
CHE Feng Supervisor - - . - .
HE Paiquan | RES9ned - 127.05 - - 127.05
Supervisor
SONG | Resigned . 112.75 . | 127
Liankun Supervisor
HE Shi Supervisor - 484.83 32.31 47.34 564.48
HU Jie Supervisor - 201.57 - 27.47 229.04
WANG | Supervisor - 148.26 4.36 36.93 189.55
Wenjun
Total
remuneration 1,116.80 12,397.29 19,948.68 321.16 | 33,783.93
of Directors

11
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and
Supervisors

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

Salaries, Contribution
. Total
- allowances Bonus after to pension .
Name Position . remuner ation
and benefits tax schemes
after tax
after tax

. Executive

LEUNG KaKui Vice 479792 | 1230435 0.48 17,102.75

Dominic .
President
Chief

Richard JACKSON | Finance 12,280.04 - - 12,280.04

Business
Officer

KU Min-shen | SeniorVice 3,451.06 ; 0.48 3,451.54

President
Senior Vice

John PEARCE e dent - - - -

REN Huichuan | SemorVice 943.13 76.06 46.60 1,065.79
President

GOH Yethun Senior Vice 2731.10 - 0.16 2.740.26
President

WANG Liping | Semior Vice 974.53 75.87 35.32 1,085.72
President

CHEN Kexiang | SomiorVice 944.60 114.31 44.91 1,103.82
President

LO Sai Lai SeniorVice |5 434 190 ; 0.48 2.034.60
President

Total 2815650 | 12,570.59 137.43 40,864.52

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 Meseting of the
Company in 2004 and has been adopted for the senior executives and certain key employees of the
Company since then. No physical shareswill be issued under this scheme. Therightsare 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

12
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2005 and 15,720,000 units at the grant price of HK$21.5 in 2006.

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.

5.2 Changesto Directors, Supervisorsand Senior M anagement

1. Thetermsof 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 dueto their personal reasons. At there-election at
the 2006 Annual General Mesting 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 ree ected.

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 Mesting 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 Annua 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 empl oyees) were reel ected.

3. Theterms of office of Mr. HE Peiquan and Mr. SONG Liankun, the former Supervisors representing
the empl oyees 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 eected as Supervisors representing the employees and Mr. HE Shi, a
Supervisor, was redl ected.

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 Firgt Extraordinary General Meeting, upon which Mr.
Huang Jianping, Mr. Shi Yuxin and Mr. Dou Wenwel, 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, the former
Senior Vice President, internally retired on December 31, 2006 dueto her personal reasons. Mr. Stephen
Thomas MELDRUM, the former Senior Vice President and Chief Actuarial Officer, was appointed as
the Chief Actuaria Consultant of the Group in January 2007 and did not serve as the Senior Vice
President and Chief Actuarial Officer of the Company dueto the change of his position. In January 2007,

13
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the Company appointed Mr. John PEARCE asthe Senior Vice President and Chief Investment Officer of
the Company and Mr. REN Huichuan, Mr. GOH Y ethun, Mr. CHEN Kexiang and Mr. LO Sai Lai asthe
Senior Vice Presidents of the Company.

6. Report of the Directors
6.1 Discussion and analysis of oper ating performance during thereporting period
6.1.1 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 total shareholders’ equity increased to RMB36,668 million. The Company
recorded underwriting income of RM B81,712 million, representing an increase of 21.3% from 2005. The
above figures indicated that the Company sustained its momentum of stable and rapid devel opment 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 casudty insurance accounted for RMB68,989 million and
RMB16,966 million respectively. Meanwhile, benefited from a strong stock market performance and
appropriate investment drategies, 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 arate exceeding

that of the market, recording premium income of RMB16,966 million in 2006. Among which, Fing An
Property & Casualty recorded premium income of RMB16,862 million, accounting for a 10.7% share of

14
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the PRC property and casuaty market. Net profit amounted to RMB645 million, representing an

increase of 121.2% from last year.

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 China Insurance Regulatory
Commission (“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 continuoudy strengthened,

and theintegrated financial services structur e 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 anet profit of RMB554 million
in 2006, representing a record high since the establishment of Ping An Securities Company, Ltd. (“Ping
An Securities”).

In our banking business sector, Ping An Bank Limited (“Ping An Bank™) obtained its license from the
China Banking Regulatory Commission (“CBRC”) of providing 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 acquistion of equity interest and capital injection.
Subsequently, SZCB will acquirethe entire equity interest in Ping An Bank held by ChinaPing An Trust
& Investment Co., Ltd. (“Ping An Trust”), a subsidiary of the Company, and HSBC, thereby it will
obtain 100% control over Ping An Bank. The plan to integrate the two banks into one banking brand
name and therelevant reorganization work are currently proceeding smoothly. The banking businesswill
become one of the core profit sources of the Company, and the importance of its sales channds and its

contribution will gradually increase.

(3) Operating platform backbone improves further
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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 back-office centersin Asia, will
directly and significantly promote our business development, interna risk control and internal
management, and constantly boost the Group’s cost effectiveness and market competitiveness through

continuous improvement and devel opment.

(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 financia 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 thelisting of its A shares.

6.1.2 Principal business and oper ating performance

In 2006, with our principal operating subsidiaries, namely Ping An Life Insurance Company of China,
Ltd. (“Ping An Life”), Ping An Property & Casualty Insurance Company of China, Ltd. (“Ping An
Property & Casualty”), Ping An Trust, Ping An Securities, Ping An Bank, Ping An Annuity Insurance
Company of China, Ltd. (“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 financia products and services

through our multi-channd distribution network under a single brand name.

6.1.2.1 Our lifeinsurance business and its operating perfor mance

Ping An Life provides life insurance products to individual customers and group customers through 35
provincial branches and nearly 2,000 branches and sales officesin 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 individua life insurance, bancassurance and group

insurance in terms of distribution channels.

Unit: RMB thousand
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2006 2005
Asa Asa
per centage |Change over per centage | Change over
of total [the previous of total |the previous
Items Amount |amount (%)| year (%) Amount [amount (%)| year (%)
Individudl life 55 53g gog 80.2 196 | 46,230,057 78.6 14.9
insurance
H.G“’“p 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

A Individual life insurance
The premium income of our individual life insurance business is as follows:

Unit: RMB thousand

2006 2005
ltems Income Asa Income Asa
per centage per centage
(%) (%)
First year premiums 13,220,534 23.9 11,642,386 252
Firs year regular and single
premiums 10,254,243 18.5 8,985,714 19.4
Short term accident and
health insurance 2,966,291 54 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 a
December 31, 2006, the Company had approximately 205,400 individua sales agents.

The following table shows the productivity of our individual sales agents.

Items 2006 2005
Firg year premium income per agent per 4,737 4,446
month
New life insurance policies per agent per 21 2.3
month

The following table shows the 13-month and 25-month persistency ratios for our individua life

insurance customers:

ltems 2006 2005

13-month persistency ratio for our individual
o 89.0 85.9
life insurance customers (%)

25-month persistency ratio for our individua

life insurance customers (%) 803 819

17
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C 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
Income Asa Income Asa
per centage per centage
ltems (%) (%)
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 43
Total 6,243,584 100.0 5,278,189 100.0

8 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 ingtitutions such

asinditutiona 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 Lifeto Ping An
Annuity step by step and to migrate the sales force and sales network of the group insurance division of
Ping An Lifein 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 businessis as follows:

Unit: RMB thousand

2006 2005
Income Asa Income Asa
per centage per centage
ltems (%) (%)
First year premiums 6,960,604 93.6 6,874,924 93.8
Firg year regular and single
premiums 4,708,860 63.3 4,850,691 66.2
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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

4 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

(2) Analysis by geographical area

In 2006, the top ten regions from which the Company derived premium income of lifeinsurance 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 lifeinsurance business. The geographical distribution of premium incomeisclosdly related

tothelevel of economic devel opment, population density and theresidents’ awareness of theimportance

of insurance in various regions.

Unit: RMB thousand

2006 2005
) Amount As a per centage Amount As a per centage
Regions (%) (%)

Guangdong 8,024,598 11.6 6,549,312 111
Shanghai 7,680,459 111 6,754,013 115
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
Zhgiang 4,035,010 5.8 3,355,201 5.7
Fujian 3,082,944 45 2,644,459 45
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 alifeinsurance company may offer onitsproducts. Asaresult, we
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have offered guaranteed return products with rates of return equal to or lessthan 2.5% since June 1999.
The policyholders’ reserves for life insurance policies with high guaranteed rates of return as cal culated
based on our PRC 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 al 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.

6.1.2.2 Our property and casualty insurance business and its oper ating per for mance

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 aregistered capital of RMB3,000 million
and total assets of RMB18,239 million.

(1) Premium income

AAnaysis 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 the same period last year.

The motor and third party liability insurance has been amajor 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 lagt year.

Unit:RMB thousand

2006 2005
Per centageg
of thetotal] Change Per centageof| Change
amounts | over last thetotal | over last
Items Amount (%) year (%) | Amount [amounts(%)| year (%)
Motor and third party|11,707,120 69.0 475 | 7,934,777 62.2 20.2
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[liability insurance
Non-automobile insurance| 4,416,540 26.0 3.7 | 4,260,047 33.4 13.8
Accdent —and - hedth g/, 43, 50 490 | 565,201 4.4 463
insurance
Total 16,966,094 100.0 33.0 |12,760,115 100.0 18.9

CAnalysis by geographical area

In 2006, the top ten regions from which the Company derived premium income of property and casualty
insurance business were Guangdong, Shanghai, Beijing, Zhgjiang, Jiangsu, Shandong, Liaoning, Hebei,
Fujian and Sichuan. Premium income derived from the above top ten regions accounted for 70.9% of our
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
Per centageof the
) Per centage of the total amounts
Regions Amount total amounts (%) Amount (%)
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
rotal premium 16,966,094 100.0 12,760,115 100.0
income

(2)Distribution Network

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.

[tems 2006 2005

Number of direct sales representatives 8,424 7,708

21



8 s

2006 FEERERHE
Number of insurance agents 10,868 6,176
(3) Mgjor Operation Indicator
Indicator 2006 2005
Combined ratio ™ (%) 99.9 96.9

(1) Combined ratio = (Underwriting expenses + Changesin claim reserves) / (Underwriting income -

Changesin unearned premium reserves - Changesin long-term unearned premium reserves).

As aresult of theincreasingly 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
increasein 2006. In such a situation, the combined ratio of Ping An Property & Casualty increased from
96.9% in 2005 to 99.9% in 2006.

6.1.2.3Ping 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 a
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, assetsheld in trust
amounted to RMB16,677 million.

6.1.2.4 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 aregistered 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 traditiona business and innovative business recorded robust
growth. Ping An Securities recorded a net profit of RMB554 million in 2006, the highest ever recorded
sinceitsincorporation. 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 haslaid a solid foundation for its future devel opment.

6.1.2.5 Ping An Bank
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Ping An Bank obtained an approval from the CBRC to provide Renminbi servicesto corporate customers
on June 23, 2006. In 2006, while continuing to adopt a prudence approach, Ping An Bank al so 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.

6.1.2.6 Shenzhen Commer cial Bank (“SZCB”)

SZCB, being established on August 3, 1995, isthe first city commercia bank in the PRC. By the end of
2006, SZCB had completed its restructuring and its registered capita 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’sratio was 6.5% as at December 31, 2006.

6.1.2.7 Ping An Annuity

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 businesswill remain to be corporate annuity and supplementary penson while at the ssmetime
gradually integrate the group insurance business from Fing An Life. It intendsto set up 35 branches and
127 sub-branches across the country in the next few months. As at December 31, 2006, Fing 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.

6.1.2.8 Ping An Health

Ping An Health was set up on June 13, 2005, with aregigtered capital of RMB500 million. Itisone of the
foremost companies to be granted to provide hedth speciaty insurance. In 2006, by leveraging the
financial grength and the international and professional operational and management model of the
Group, Ping An Health commenced the development of brand new hedlth insurance services by
soliciting international experts. Our goal isto provide comprehensive health management and servicesto

its customers. In December 2006, Shanghai branch office of Ping An Health commenced operation.

6.1.2.9 Ping An Asset M anagement
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As at December 31, 2006, Ping An Asset Management had aregistered 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 channds for its insurance funds, Ping An Asset Management initiated
non-capital market investment, and has been designated as one of the leading companiesto participatein
infrastructure investment. In terms of interna management, Ping An Asset Management has
standardized and regulated its business flow, reinforced its internal management, risk measurement,
assets alocation and performance assessment mechanism to sustain a continuous improvement in

investment management capability.

6.1.2.10 Ping An Asset Management (Hong K ong)

Ping An Asset Management (Hong Kong) wasincorporated on May 16, 2006 and had aregistered capital
of HK$25 million asat December 31, 2006, Being responsible for our overseas investment management
business, it intends to provide Hong Kong and overseas 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.

6.1.2.11 Back-Office Centralization

The congtruction of the Integrated Operating Center (“IOC”) is progressing smoothly. The IOC will

serve as a supporting platform for business devel opment and risk management.

Specifically, we have made the following progress at the date of this report summary:

* Centralized dl 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 casuaty 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;
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* Built a national call center that serves al life insurance customers and 90% property and

casualty insurance customers.

The 1OC is one of the largest financia back-office support centersin Asiaand will raise the standard of
our operation in term of service quality, operating efficiency and risk management etc. We believe that
the 10C 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 level s of management, and reduce operating coststo improve

our overall profitability.

6.1.2.12 Infor mation 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 respectively. No
premium income from any one single customer of the Company exceeded 50% of the tota premium

income, and the Company has not relied on the above customers.

6.1.3 Discussion and analysis of important infor mation relating to operating activities

1. On February 9, 2007, the Company issued 1,150 million RMB denominated ordinary shares (A shares)
at itsinitia 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 shareswill, 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 firg foreign
currency denominated life insurance product in the PRC, was launched in the market throughout China.
It isasignificant 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 oversess.

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
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February 16, 2007, as part of the Company’s strategiesto 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 Fing 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. Fing 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 assetsallocation. 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”).

5. In August 2006, Ping An Trust was awarded three awards, namely, the best renowned brand name, the
best real estatestrust scheme and the best trust manager, in the first election of excellent trust companies,
demonstrating the company’s unigue competitive edge under Ping An Insurance Group’s comprehensive

financial service structure, which provides a strong support for the expansion of itstrust business.

6. Latest Regulatory Devel opments of Supervisory Authorities and Itsimpacts

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

Infrastructur e Projects

On March 14, 2006, the CIRC promulgated the Administrative Measures on the Pilot Indirect
Investments of Insurance Funds into Infrastructure Projects, which isthe first regulation governing the
indirect investment of insurance fundsin infrastructure projects and hasimportant and practical meaning
on the regulation of investment of insurance funds in infragtructure 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 accel erated.

(2) Regulations on M andatory 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
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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, aswell as the governing areas of
theregulatory bodies. Thisregulation 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 Measuresfor the I ssuance of Securitiesby Listed Companies

On May 6, 2006, the CSRC promulgated the Administration Measures for the I ssuance of Securities by
Listed Companies. It strengthens the mechanism on regulating securities 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 Measuresfor 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 sharesin the domestic
sharemarket. Thisfacilitates the establishment of the market operating mechanism in PO 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 Devel opment 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 devel opment and reform of the insurance industry; speeding up the devel opment pace of
the insurance industry and promoting social harmony (the “Ten Specific Opinions”). The issuance of the
“Ten Specific Opinions” is amilestone in the devel opment history of the PRC insurance industry which

create a precious opportunity for the development of the Company.

(6) Health Insurance M anagement Regulation

On August 7, 2006, the CIRC promulgated the Health Insurance Management Regul ation which came
into effect on September 1, 2006. It isthefirst regulation on commercia health insurance, has important

and practicad meaning on promoting heath insurance development, product innovation, market
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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 September 1, 2006.
The new adminigtrative measures substantialy lowered the entry barrier for investment in domestic
securities by qualified foreign investment ingtitutions so as to encourage more long-term funds to enter
the PRC market and for the heathy development of the domestic capital market. This will lead to a

positive impact to the investment business.

(8) Administrative M easur es 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 sharesto strategic investors aswell asthe over-allotment option system (“Greenshog”) so asto
further improve the existing price consultation system. In addition, it also tightens the control over the
behaviors of the issuers, securities companies, securities service ingtitutions and investors participating
in securities investment. This regulation directs the devel opment and risk management requirement of

investment banking business, and shall facilitate our investment banking business.

(9) The Notice Regarding Equity Investment in Commer cial Bank by I nsurance 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.

6.1.4 The Company’s futur e development prospect

6.1.4.1 Development objective of the Company
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(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 aleading international financial conglomerate and target to position
itself as one of the market |eaders. Based on the foundation of insurance businesses, the Company aims at

developing its banking and asset management businesses to form athree 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 therapid economic growth
and continua increase in household wealth in the PRC, the Company will endeavour to maintain a
healthy profit growth and bring stable return to its shareholders.

6.1.4.2 Development trend of the industry the Company engages in and market competitive

environment the Company confronts
(1) Significant growth potential in the PRC insurance mar ket

The Company is currently engaged in insurance business. According to the Sigmareport (Issue 5 of year
2006) issued by Swiss Reinsurance Company, global premiums totaled US$3,426 hillion in 2005, of
which US$1,974 hillion was contributed by life insurance, and US$1,452 hillion 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 hillion, representing an
increase of 14.4% from that of the previous year. Total assets of the insurance companies reached
RMB1,970 hillion, 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 theinsurance
penetration rate and insurance density, the penetration rate in the PRC, as compared with thosein the US,
Europe and certain comparatively developed Asian markets, remained relatively low, indicating that
huge growth potential existsin the PRC insurance market.

(2) Analysis on competition
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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 i nsurance companies have entered into the PRC insurance market, and 133 overseas insurance

companies from 20 countries and regions have established 195 representative officesin 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, wasinitialy formed.

The table below set out theranking of revenue and market share of the life insurance companiesin 2006:

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 ChinaLife Insurance Co., Ltd. 26,657 6.6
Taikang Life Insurance Company Ltd. 20,809 5.1
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

companiesin 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
Plr!g An Property & Casualty Insurance Company of 16,862 10.7
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:
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
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During the past two years, Ping An Life and Ping An Property & Casualty have improved their market

shares.

(3) Devel opment 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 ahealthy 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 favorabl e backgrounds for the financial insurance industry to
achieve sustainable development, and brings about precious opportunities for the Company to redlize 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, salesteams 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 chalenges the Company will face in ensuring its sustainable healthy

growth, its specialized operations in multi-fields and the synergy among its different business channdls.

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 interna operating mechanism,
and steadily promote the congtruction of its customer-oriented operating model. While seizing the
development opportunities afforded by economic growth, the Company will manage operation risks

serioudy and effect sustainable growth with quality and efficiency.

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 enhanceits banking platform to provide

one-stop and diversified comprehensive financia 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 thefinancial conglomerate.
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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 aimtorealize a
match allocation of asset and liability. In future, moreinvestment will be made in infrastructure projects
so as to broaden its investment channel, and in the meantime, construction of global investment
platformswill be sped up to diversify investment risks, and increase thereturn on the Group’sinvestment,

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 theinternal controls, to ensure that the management is ableto
cope with comprehensive operation risks they faced from the shift of a single insurance operation to

comprehensive operation.

6.1.5 Analysison the financial position and the results of operations
6.1.5.1 Segment pr ofit

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 dueto satisfactory
results of the Company’s various principa activities and theimprovement of investment yield.

Unit: RMB thousand

2006 2005
As a per centage As a per centage
in total amountg in total amounts
Items Amount (%) Amount (%)
Lifeinsurance business 4,774,306 78.0 2,833,510 84.1
Property and casualty insurancg
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
||F’Ir ofit after tax 6,122,748 100.0 3,368,153 100.0
6.1.5.2 Analysis of cash flow
Unit: RMB thousand
Items 2006 2005 Change (%)
Cash inflow from operating activities 96,829,403 69,544,704 39.2
HCash outflow from operating activities (59,471,689) (37,6%4,623) 57.9
HNet cash flows from operating activities| 37,357,714 31,890,081 17.1
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HCash inflow from investment activities 202,603,831 77,229,464 162.3
HCash outflow from investment activities (216,806,690) (112,310,554) 93.0
Net cash flows from investment

‘ civities (14,202,859) (35,081,090) (59.5)
HCash inflow from financing activities 256,707,728 119,455,013 114.9
HCash outflow from financing activities (251,387,463) (113,907,290) 120.7
HNet cash flows from financing activities 5,320,265 5,547,723 4.2)
Effect of changes in foreign exchangd

rate on cash (66,862) (18,227) 266.8
HNet change in cash and cash equivalentq 28,408,258 2,338,487 1,114.8

Theincrease of cash inflow from operating activities during this year was mainly due to the continuous
increase of premium received. Theincrease 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 commissionsin 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 agreementsto 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 agreementsto repurchase. Theincrease 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.

6.1.5.3 Segmental results

(2) Lifeinsurance business

Unit: RMB thousand

Items 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
Induding: Claim expenses (2,370,517) (2,058,224) 15.2
Payme_nts on death and medical 106
claims (1,086,421) (982,244)

Payments on maturities (3,034,671) (3,263,281) (7.0)
Payments on annities (2,770,432) (2,446,820) 13.2
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Payments on surrenders (8,493,282) (6,956,103) 221
Handling charges and 26.9
COMIMI SSioN expenses (6,559,306) (5,168,121) '
Operating expenses (5,464,888) (4,022,338) 35.9
Changesin reserves (51,988,011) (38,027,594) 36.7
"Underwriting 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
||0per ating pr ofit 4,688,752 2,900,466 61.7
Net non-operating income and
expenses 85,001 (64,744) (231.4)
Total profit 4,773,843 2,835,722 68.3
Income tax 463 (2,212) (120.9)
||Pr ofit after tax 4,774,306 2,833,510 68.5

(2) Property and casualty insurance business

Unit: RMB thousand

Items 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
Incuding: 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
Changesin reserves (2,414,647) (2,089,427) 15.6
"Underwriting profit 7,722 243,077 (96.8)
Investment income and interest
income 665,004 396,004 67.9
"Net other income and expenses (25,066) (3,798) 560.0
"Oper ating profit 647,660 635,283 1.9
HNet non-operating income and
expenses (8,564) (7,654) 11.9
|Pr ofit befor e tax 639,096 627,629 1.8
"I ncome tax 6,208 (335,918) (101.8)
"Pr ofit after tax 645,304 291,711 121.2
(3) Banking business
Unit: RMB thousand
Items 2006 2005




8 s

2006 FEEREHE
"Operating income 246,817 25,136
"Net profit 70,689 6,658
(4) Trust business
Unit: RMB thousand
Items 2006 2005
Operating income 219,566 85,560
IProfit atter 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
Unit: RMB thousand
2006 2005
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.

6.1.6 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 valuein 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 val ue 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 cdculation of the value of in-force life insurance business and the value of
one year’s hew business. The Group remains wholly responsible for the results and presentation of the

embedded val ue 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 caculation, and these
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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 cal culated val ues should
not be constructed as a direct reflection of the actual market value.

6.1.6.1 Components of economic value

Unit: RMB million

As at December 31, 2006 Asat December 31, 2005
Adjusted net asset value 46,282 33,072
Value of in-force insurance
business written prior to June (20,932) (18,089)
1999
Value of in-force insurance
business written since June 1999 48,011 38,537
Cost of hold!ng the required (7.788) (5.157)
solvency margin
Embedded Value 65,573 48,363
Unit: RMB million
Asat December 31, 2006 Asat December 31, 2005

\Y f ’

al_ue of one vyear’s new 6,007 5,148
business
Cost of holding the required

'ng = (875) (609)

solvency margin
Value of one year’s new
business after cost of solvency 5,132 4,539

The adjusted net asset valueis based on the audited shareholders net assets of the Group as measured on
the PRC dtatutory 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,

6.1.6.2 Key assumptions

The assumptions used in the embedded val ue cal culation 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 themore
general PRC market and other life insurance markets’ experience. The principa bases and assumptions
used in the calculation are described bel ow:
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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 thein-forcelife insurance business. The earned rateistheinvestment return adjusted for
tax paid. This specific discount rate approach for the in-force business isto avoid understating the effect
of losses arisng from those high interest rate guaranteed products we sold prior to June 1999. A level

12% has been assumed in each future year for the cal culation 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 2011and 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 t0 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 all ocations and associated investment returnsfor

arange of major asset classes.

3. Taxation

A 15% averageincome 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 femal e 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.

37



® hEYs= 2006 S EREHE

7. Expenses

Expenses assumptions have been based on the Group’s most recent expenses investigation. For calendar
year 2006, the assumed expenses and commissions equated to around 77% of the expenses alowance

priced into the products. The unit maintenance expenses were assumed to increase at 2% per annum.

8. Palicyholder dividends

Policyholder dividends have been based on 80% of the interest and mortality surplus for individua life
and bancassurance participating business. For group life participating business, dividends have been
based on 90% of interest surplus only.

6.1.6.3 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

businesswas RMB23,698 million in terms of first year premium. The mix of the new business measured

by first year premium was:

Per centage

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.
6.1.6.4 Embedded value movement

The table bel ow shows how the embedded val ue grew to more than RMB65,573 million as at December
31, 2006.
Unit: RMB million

2006 Illustration

Embedded value as at

December 31, 2005 48,363

Expected return on year-start
embedded value

2 967 Expected growth of embedded value occurred in 2006.

Value of one-year new business 6,222 | The contribution came from new business sold during
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2006 and discounted at earned rate12%.
Assumption and modeling Statutory reserve valuation interest rates change, lapse
changes (3,049) | rates change and tax rate change etc. decreased
embedded value on an aggregate basis.
Market  value  adjustment 9.206 The market value adjustment of equity investments
impact ' 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 Embedded val ue before impact of capital
capital changes 67,556 | changeincreased by 39.7%.
Shareholder dividends (1,982) | Dividends paid to shareholders during 2006.
Embedded value as at 65.573
December 31, 2006
Embedded value per share as 10.58
at December 31, 2006 (RM B)

Note: Figures may not be additive due to rounding.

6.1.6.5 Sengitivity 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%
Value of one year’s new business 5,637 5,132 4,691 6,222

Unit: RMB million

Assumption Value of Value of oneyear’s
in-for ce business new business
Central case 19,291 5,132
Investment return increased by 25bp 23,699 5,252
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every year
Investment return decreased by 25bp 14,437 5,012
every year

5 — - —
10% reduction in mortality and morbidity 19531 5,223
rates

5 — - - -
10% reduction in policy discontinuance 19.915 5,329
rates
10% reduction in maintenance expense 20,252 5,251
0 H H H 9
5_/o_ increase m_ 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.

6.1.7 The impact of the implementation of new Accounting Standards for business enterpriseson

the Company

The Minisgtry 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( “the New Accounting Standards for Business Enterprises’), and the
Accounting Standards Commission of the Ministry of Finance issued ““ the Experts’ Opinions on the
Implementation of Accounting Standards for Business Enterprises (“Experts’ Opinions”) in February
2007. The New Accounting Standards applied to liged 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 anaysis of the impact on its accounting policies and accounting
estimation and itsfinancial condition and results of operation asaresult of adopting the New Accounting

Standards as foll owed:

6.1.7.1 I nvestment
(1) Financial assetsat fair value through profit or loss and available-for-sale financial assets

Under the Current Accounting Standards, the Company classified investment assets, in accordance with
“Accounting Standards for Business Enterprise — Investments” and “Accounting System for Financia
Ingitutions”, 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 thelower of cost

and recoverable amount, respectively.

Under the New Accounting Standards, the Company shall classify investment assets within the scope of
financial ingruments into “financial assets at fair value through profit or loss’, “held-to-maturity
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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 thefair 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. On January 1, 2007, the differences between thefair values and the carrying amounts of the
financial assets at fair value through profit or loss and available-for-sale financia 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-ter m 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 for business enterprises, 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 will be recognized as goodwill in accordance with “Accounting
Standards 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 requirements in Experts’ Opinions, 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.

6.1.7.2 Insurance
(1) Adequacy test on insurancereserves
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.
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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
insurancereserves at least annually at year end and make adjustment, as appropriate. Based on theresults
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 the requirements of Experts’ Opinions, the Group made retrospective adjustmentsfor
this change to increase claim reserves and to make a corresponding reduction in retained profits. This
change has a pre-tax impact to reduce the shareholders’ equity as at January 1, 2007 by RMB1,401,149

thousand.

(2) Effects of investment measurement methods on insur ance policyholder s’ reserves
Under the Current accounting standards, in calculating the policyholders’ reserves for participating
insurance and universal life insurance, the Group applies theinvestment yield derived using the Current

Accounting Standards.

As explained above in 6.1.7.1 (1), in accordance with the New Accounting Standards, the Company
properly classifies and measures its investment assets in accordance with Accounting Standard for
Business Enterprises No. 22 Financia Instruments: Recognition and Measurement. In accordance with
the requirements of Experts’ Opinions, the Group recognizes the fair value changesin 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
attributabl e to the shareholders of the Company. For financial assets at fair value through profit or loss,
the changes in fair values arerecorded 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 the requirements of Experts’ Opinions, the Group made retrospective adjustmentsfor
this changestoincrease policyholders’ reserves and to make a corresponding reduction in 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 reduce 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.
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In accordance with Accounting Standards for Business Enterprises N0.26 — Reinsurance Arrangements,
the Company will need to separately present the gross amounts of the variousinsuranceliabilitiesarising

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
above-mentioned items, but will have no material impact on shareholders’ equity of the Company as at
January 1, 2007 under the New Accounting Standards.

(4) Insurancerisk
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 transfer 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 whilethe portion re ated to other risks shall be

accounted for accordingly as a hon-insurance contract.

The Company currently estimates that, as a result of such change, premium income and insurance
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 as at January 1, 2007 under the New Accounting Standards.

6.1.7.3 Derivative Financial Instruments
Under the Current Accounting Standards, the Group generally did not recognize derivative financial

instrumentsin the financial statements but treated them as off-balance sheet items.

Under the New Accounting Standards, the Group shal classify derivative financial ingruments as
financial assets or financial liabilities at fair value through profit or loss, in accordance with Accounting
Standard for Business Enterprises No. 22 — Financia 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 the requirements of Experts’ Opinions, the Group made retrospective adjustmentsto

recognize at fair value financial liabilities arising from the derivative financia instruments, and make
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corresponding reduction in retained profits. This change has a pretax impact to decrease the
shareholders’ equity as at January 1, 2007 by RMB2,239 thousand.

6.1.7.4 Land userights
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 congtruction 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 RM B56,485 thousand.

6.1.7.5 Deferred tax

Differences between new and old Accounting Standards in respect of 6.1.7.1 to 6.1.7.4 above will result
in aincrease in deferred tax liabilities/decrease in deferred tax assets, and a corresponding reduction in
retained profits. This change reduces shareholders’ equity as at January 1, 2007 by RMB1,131,086

thousand.

6.1.7.6 Shareholder s> equity
Differences between new and old Accounting Standards in respect of 6.1.7.1 to 6.1.7.5 above will 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 isnot a part of shareholders’ equity.

Under the New Accounting Standards, the minority interests and shareholders’ equity attributable to
equity holders of the parent jointly congitute 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
shests.
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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 areillustrated 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
actua effects may vary dueto 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.

6.2 Principal operations classified by industry and products
Please refer to 6.1 above.

6.3 Principal operations classified by geographical location
Please refer to 6.1 above.

6.4 Use of subscription proceeds

applicable  not applicable
Proceeds from theinitial 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.

6.5 The use of funds other than subscription proceeds

oapplicable v not applicable

6.6 TheBoard of directors’ explanation on the “non-standar d opinion” given by the auditors

oapplicable v not applicable

6.7 Profit appropriation plan

Pursuant to the Articles of Association of Ping An Insurance (Group) Company of China, Ltd. (the
“Articles of Association”) and other relevant requirements, the Company shall, when determining the
profit available for digribution 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 revenuereserve in 2006.
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Meanwhile, according to the relevant requirements, when determining the profit available for
distribution to shareholders based on the PRC Accounting Standards financial statements, the Company
provided for an amount of RMB41 million to the genera 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
percentagein these subsidiaries, and an amount of RMB17 million to the general risk provision at 10% of
the profit after tax of Ping An Securitiesin proportion to the Company’s sharehol ding 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 sharehol ding percentage in that subsidiary.

Having made the above all ocationsto statutory funds and brought forward the unappropriated profit from
the prior year, the Company’s profit available for digribution to shareholders amounted to RMB8,678
million and RMB1,686 million respectively according to the PRC Accounting Standards financia
statements and the IFRS financial statements.

Pursuant to the Articles of Association and other relevant requirements, the Company’s profit available
for digribution to shareholders was determined to be RMB1,686 million which was the lower of the
above figures.

The Company proposesto declare acash 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.

The Company made profitsin the reporting period but does not put forward acash profit distribution plan
oapplicable v not applicable

7. Significant events

7.1 Acquisition of assets
~ applicable onot applicable

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
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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 interestsamountsto 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 businessin 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.

7.2 Disposal of assets
oapplicable v not applicable

7.3 Significant guar antees

~ applicable not applicable

Unit: RMB thousand

Exter nal guar antees provided by the Company (excluding guaranteesin favour of subsidiaries)

Whether
provided
Guaranteed Date of Amounts Type of Term of V\/frﬁher in favour
party incurrence guaranteed guarantee | guarantee o forr):w ed of
P connected
parties
Total amount guaranteed during the reporting period -
Total balance of amount guaranteed at the end of thereporting i
period
Guar antees provided in favour of subsidiaries
Total amount guaranteed in favour of subsidiaries during the
reporting period 1,599,757
Total balance of amount guaranteed in favour of subsidiaries 1,509,757

at he end of the reporting period

Total amount guaranteed by the Company (including guaranteesin favour of subsidiaries)

Total amount guaranteed

1,599,757

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
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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 -

7.4 Significant connected transactions

oapplicable v not applicable

7.4.1 Connected transactionsrelated to daily business

oapplicable v not applicable

7.4.2 Connected credit and debt
oapplicable v not applicable

7.4.3 Particular s of embezzled funds and the status of repayment in 2006
oapplicable v not applicable

Particulars of newly embezzled fundsin the reporting period
oapplicable v not applicable

Accountability measures proposed by the board of directors for listed companies that had not completed
the repayment of embezzled non-operational funds at the end of 2006
oapplicable v not applicable

7.5 Asset management on trust

oapplicable v not applicable

7.6 Implementation of undertakings

When the Company issued its H sharesin 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 No.[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
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Insurance Holdings Limited nor Dai-Ichi Mutual Life Insurance Company had sold any of their shares of

the Company.

7.6.1 Undertakings made by original shareholdersof unlisted sharesduring the sharereform and
itsimplementation

oapplicable v not applicable

Changesin number of tradable shareswith unrestricted disposal conditionsheld by original shareholders
of unlisted shares whose sharehol ding exceeded 5% at the end of the reporting period
oapplicable v not applicable

7.6.2 Sharereform schedule for companies which have not conducted sharereform

oapplicable v not applicable

7.7 Significant litigation or arbitration

oapplicable v not applicable

8. Report of the supervisory committee

The Supervisory Committee is in the opinion that the Company operates lawfully and there is nothing
that should be brought to the attention of shareholdersin relation to the Company’s financial condition,
its use of subscription proceeds, its acquisition and disposal of assets and connected transactions.

9. Audited Financial Statements

9.1 Audit Opinion

Financial statements oUnaudited VAudited

Audit Opinion \Standard unqualified opinion oNon-standard opinion

9.2 Consolidated and parent company's balance sheet, income statement and pr ofit appropriation

statement and cash flow statement (see appendix i to appendix viii)

9.3 Changesin accounting estimates

(1) Before 2006, claim reserves for health insurance are provided using 4% of actual claims losses for
the year for clamsincurred but not yet reported at the balance sheet date. Beginning September 1, 2006,
claim reserves for hedlth insurance are estimated using the Chain Ladder and Bornhuetter-Ferguson
methods, in accordance with “Regulations on Health Insurance” (Bagjianhuiling [2006] No.8). The
greater of the two results caculated using these two methods will be regarded as the best estimates.
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Since accounting policiesfor the year 2006 and prior years does not require liability adeguacy 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
inadecreasein profit beforetax of approximately 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 requiresthat 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.
(2)Before 2006, the Group caculated statutory life reserves using mortality rates sated in Bagjianfa
[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 Chinalife Insurance Mortality Table (2000-2003) to
calculatethe statutory life reserves. The change of mortality tableresult in anincreasein profit before tax
of approximately RMB752,835 thousand.

In addition, in compliance with Bagjianfa[1999] No.90 that reserves provided for the year should not be
less than the statutory minimum reserves, and val uation 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%. 1n 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.

9.4 The description, revised amounts, reasons and impact of significant accounting errors

No correction for sgnificant accounting errors was made during the reporting period.

9.5 Changesin consolidation

During the reporting period, the Group has newly incorporated subsidiaries such as Shenzhen
Commercial Bank Co., Ltd., China Ping An Asset Management (Hong Kong) Company Limited and
Pan-China Real Estate (Jingzhou) Co., Ltd. into its accounts.

9.6 Reconciliation of GAAP Differ ences between PRC Accounting Standard and IFRS

The materia GAAP differences between PRC Accounting Standards and IFRS in preparing financial

statements are as follows:
Unit: RMB thousand

Consolidated net profit (excluding minority

interests) Notes 2006 2005
Financial statements prepared in
accor dance with PRC Accounting
Standard 5,985,962 3,338,428
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Claim reserves (i) 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

accor dance with IFRS 7,838,269 4,226,082

Unit: RMB thousand
Consolidated equity (excluding minority December 31,
interests) Notes | December 31, 2006 2005

Financial  statements prepared in

accordance with  PRC  Accounting

Standard 36,667,865 32,664,006
Claim reserves (i) (1,401,149) (1,550,383)
Long-term and unearned premium reserves (ii) 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

Notes:

(i) Under 2006 PRC Accounting Standards, claim reserves are provided for claims reported but not
settled, and claimsincurred but not reported at the balance sheet date. Reserves for claimsincurred 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” (Bagjianhuiling [2006] No.8), the Chain-ladder
method and the Bornhuetter-Ferguson method are used to calculate the reserves for health insurance
business. Thehigher of thetwo resultswill bethe best estimate. Under IFRS, reservesfor claimsincurred

but not reported are estimated using actuarial techniques.

(if) 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).

(iif) 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 acquiring new

policies are recognized in the income statement when incurred. Under IFRS, handling costs and
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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 val ue of
estimated gross profits expected to be realized over thelife of the insurance contracts, in accordance with
IFRS 4 Insurance Contracts and by reference to US GAAP.

(v) 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, hdd-to-maturity financial assets, loans and other receivables and
available-for-sale financial assets, in accordance with IAS 32 Financid Instruments: Disclosure and
Presentation aswell asIAS 39 Financia Ingruments: 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, arerecognized in theincome statement. Unrealized gainsor losses, arising from changesin
fair value of available-for-salefinancial assets, arereported in equity. On derecognition or impairment of
available-for-salefinancial assets, the cumulative unrealized gainsor losses previoudly reported in equity

istransferred to the income statement.

(vi) The above differences between PRC Accounting Standards and IFRS are temporary differencesin
accordance with |AS 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.

9.7 Auditor’s review opinions on reconciliation statement for shareholders’ equity differences
between new and old prc accounting standar ds

9.7.1 Auditor’sreview report
Review Report
On Reconciliation Statement of Ping An Insurance (Group) Company of China, Ltd. for
Shareholder s’ Equity Differences between New and Old PRC Accounting Standar ds

Ernst & Y oung Hua Ming (2007) Shen Zi No0.60468101-B25

To the shareholders of Ping An Insurance (Group) Company of China, Ltd.
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We have reviewed the accompanying reconciliation statement of Ping An Insurance (Group) Company

of Ching, 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, “Notice”) 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
usto plan and conduct areview to obtain limited assurance asto 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 figuresin 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 all material respects, in accordance with the related
requirement in Accounting Standards for Business Enterprises No. 38 Firg-time Adoption of
Accounting Standards for Business Enterprises, the Notice and other related regulaions.
Ernst & Young Hua Ming
Chinese Certified Public Accountant
Zhang Xiaodong
Chinese Certified Public Accountant
Huang Y uedong

Beijing, The People’s Republic of China

April 11, 2007
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9.7.2 Reconciliation statement for equity differ ences between new and old PRC Accounting
Standards

Important Notice:

From January 1, 2007, the Company adopted the “Accounting Standards for Business Enterprises’
issued by the Minigry of Financein 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 A ccounting 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
figurein 2007 financial Satements.

Unit: RMB thousand

Items Notes Details Amount
Shareholders* equity asat December 31, 2006 36,667,865
(Old Accounting Standar ds)
1 2 Long-term equity investment differences 57,705
2 Financial assets at fair value through profit or loss
and available-for-sale financial assets 16,937,493
3 4 Derivative financial instruments (2,239)
4 5 Policyholders’ reserves (5,726,528)
5 6 Claim reserves (1,401,149)
6 7 Land userights (56,485)
7 8 Income tax (1,131,086)
8 9 Others (86,281)
Shareholders’ equity attributable to shareholders
of the parent company as at January 1, 2007
(New Accounting Standards) 45,259,295
9 10 Changesin presentation of minority interests 1,366,391
Shareholders’ equity asat January 1, 2007
(New Accounting Standar ds) 46,625,686

Notes

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 theimpact of adopting

the New Accounting Standards on the financial positions of listed companies, China Securities
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Regulatory Commission issued Notice on Preparation of Disclosure of Financiad 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 financia statements using a reconciliation statement, in accordance with the
related requirementsin Accounting Standards for Business Enterprises No. 38-First-time Adoption of

Accounting Standards for Business Enterprises, the Notice and other related regulaions.

2. Basisof preparation

The Company is an H-share listed company that provides financia statements prepared in accordance
with both PRC Accounting Standards and financial statements prepared in accordance with
International Financia Reporting Standardsto externa 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-No.19 of Accounting Standards for Business Enterprises No.38 —
Firg-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. Pleaserefer 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

financia statements.

In addition, the reconciliation statement is prepared based on the following principlesfor thefollowing

matters:

Subsidiaries and associates are adjusted, in accordance with the requirement in articles No.5-No.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 ther actua businesses.

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.
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Minority interests are adjusted in accordance with the New Accounting Standards and disclosed as a

separate item in the reconciliation statement.

3. Notesto mgjor items

(1) The amount of the consolidated shareholders’ equity as at December 31, 2006 (Current
Accounting Standards) are obtained from the Group’s consolidated bal ance 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 Inditutions (collectively the “Current Accounting
Standards”). Such financial statementshave been audited by Ernst and Y oung Hua Ming which issued
an unqualified audit report with report reference number Ernst & Y oung Hua Ming (2007) Shen Zi No.
60468101-B24 on April 11, 2007. Pleaserefer to 2006 financial statementsfor the basis of preparation

and summary of significant accounting policies for those financial statements.

(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 isnot
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.

(3) Financial assets at fair value through profit or loss and avail able-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
Ingtitutions, 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.
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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”, “hed-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 thefair value and the carrying amount are recorded

in capital reserve,

(3) Financia assets at fair value through profit or loss and available-for-sale financial assets
(Continued)

In accordance with 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.

(4) Derivativefinancial instruments

Under the Current Accounting Standards, the Group generaly did not recognize derivative financial

instrumentsin the financial statements but treated them as off-balance sheet items.

Under the New Accounting Standards, the Group shall classify derivative financia insruments 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
M easurement, and subsequently measurethem at fair value and the gains or losses arisng from the fair

value changes arerecorded 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 financia liabilities

arising from the derivative financia instruments at fair value, and correspondingly to decrease the
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retained profits. This change hasa pre-tax impact to decrease the shareholders’ equity as at January 1,
2007 by RMB2,239 thousand.

(5) 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 Financia Instruments. Recognition and Measurement. In accordance with the
requirements of Experts’ Opinions on Implementation 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 lifeinsurance in liabilities for those portionsthat are reasonably
attributabl e to the policyholders and in capital reserve for thosethat are attributable to the shareholders.
For financia assets at fair value through profit or loss, the changes in fair values are recorded in
liahilities 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.

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.

(6) Claimreserves

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 hedth
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 additiona reservesto top up the

reserve deficiency, if any, and if the related reserve is adeguate, no adjustment is made.
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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 hasa pre-tax impact to decrease the shareholders’
equity as at January 1, 2007 by RMB1,401,149 thousand.

(7). Land userights

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 on Implementation of Accounting Standards
for Business Enterprises, the Group made retrospective adjustment for this change to amortisethe land
use rights which were included in the construction in progress and to correspondingly decrease the
retained profits. Thischange has a pre-tax impact to decrease the shareholders’ equity as at January 1,
2007 by RMB56,485 thousand.

(8) Income tax

Differences between new and old accounting standards in respect of (2) to (7) 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.

(9) Others

Othersrepresents theimpact of differences between new and old accounting standardsin respect of (2)
to (8) above on minority interests which amounts to RMB86,281 thousand.

(10) Changein presentation of minority interests

In accordance with therequirements 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 shests.
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TheBoard of Directors of

Ping An Insurance (Group) Company of China, Ltd.

April 11, 2007
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Appendix I:

Consolidated Balance Sheet of Ping An Insurance (Group) Company of China, Ltd.

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
ingitutions

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
Congtruction in progress

December 31, 2006

in RMB thousand

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
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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
a4
42,120
467,481
4132
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
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Fixed assets disposal (819) (73)
Total fixed assets 7,261,933 5,831,813
INTANGIBLE ASSETSAND OTHER ASSETS:
Intangible assets 158,506 151,583
Long-term deferred expenses 60,818 36,915
Statutory deposits 1,520,000 1,240,000
Repossessed assets 463,871 7,834
Other long-term assets 29,384 38,839
Separate account assets 24,931,681 15,897,584
Total intangibl e assets and other assets 27,164,260 17,372,755
DEFERRED TAX:
Deferred tax assets 630,100 20,487
Total assets 441,791,056 288,103,742
LIABILITIESAND SHAREHOLDERS EQUITY
CURRENT LIABILITIES:
Short-term borrowings 526,710 -
Short-term deposits 50,626,577 18,077
Short-term saving deposits 10,725,197 -
Dueto banksand other financial institutions 3,464,731 36,376
Placements from banks and other financial
ingtitutions 991,705 -
Assets sold under agreements to repurchase 13,436,183 7,095,400
Handling charges payable 117,714 76,166
Commission payable 776,008 556,731
Duetoreinsurers 746,051 532,903
Premium received in advance 1,351,586 1,879,808
Depositsfrom reinsurers 614 58,121
Guarantee deposits 5,484,740 76,664
Inward and outward remittances 248,673 -
Interest payable 309,139 5,134
Salary payable 1,723,438 475,497
Welfare payable 295,380 142,411
Warrants payable 88,319 -
Policyholder dividends payable 4,106,627 2,864,005
Dividends payable 81,018 75,909
Taxes payable 1,119,832 672,725
Other payables 2,191,157 1,355,709
Accrued expenses 75,146 16,462
Claim reserves 6,155,458 4,928,257
Unearned premium reserves 8,702,315 6,240,733
Insurance guarantee fund 81,857 60,110
Customer deposits 3,750,122 1,729,716
Other current liabilities 190,772 -
Long-term liabilities due within one year 1,577,482 -
Total current liabilities 118,944,551 28,896,914
LONG-TERM LIABILITIES:
Long-term deposits 3,043,310 -
Long-term saving deposits 454,522 -
Long-term guarantee deposits 49,386 -
Long-term borrowings 155,000 -
Long-term unearned premium reserves 2,408,042 2,413,790
Policyholders’ reservesfor lifeinsurance 223,721,661 183,096,087
Long-term reserves for health insurance 30,126,399 24,568,558
Deposits from policyholders 36,745 40,101
Other long-term liabilities 1,016 1,862
Separate account liabilities 24,931,681 15,897,584
Including: Separate account reserves 19,812,450 15,276,242
Total long-term liabilities 284,927,762 226,017,982
Total liabilities 403,872,313 254,914,896
MINORITY INTERESTS 1,250,878 524,840
SHAREHOLDERS’ EQUITY:
Share capital 6,195,053 6,195,053
Capital reserve 15,162,889 15,162,575
Surplusreserve fund 6,126,092 5,526,410
General reserve 394,510 394,510
General risk provision 16,752 -
General provison 76,633 35,679
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Loss provision for trust business 28,774 -
Retained profits 8,667,162 5,349,779
Including: Proposed dividends 1,615,912 -
Total shareholders’ equity 36,667,865 32,664,006
Total liabilitiesand shareholders’ equity 441,791,056 288,103,742
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Appendix I1:

Ping An Insurance (Group) Company of China, Ltd.

Consolidated |ncome Statement and Profit Appropriation Statement

Underwriting income
Premium income
Reinsurance premium income
Less: Premium ceded to reinsurers

Total underwriting income

Underwriting expenses
Claim expenses
Less: Claimsrecoverable from
reinsurers
Subrogation income
Claimsfor reinsurance accepted

Payments on death and medical claims

Payments on maturities
Payments on annuities
Payments on surrenders
Expenses for reinsurance accepted
Handling charges
Commission expenses
Business tax and surcharges
Operating expenses
Less: Expenses recoverable from
reinsurers

Provision for insurance guarantee fund

Total underwriting expenses

Changesin reserves
Provision for claim reserves
Less. Write-back of claim reserves

Provision for unearned premium reserves

Less: Write-back of unearned premium

2006

in RMB thousand

Provision for long-term unearned premium

Less: Write-back of long-term unearned

premium reserves

Provision for policyholders’ reservesfor life

insurance

Less: Write-back of policyholders’ reserves

for lifeinsurance

2006

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)

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

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

(2,408,042)

2,413,790

(243,534,111)

198,372,329

2005

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)

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

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

(2,413,790)

1,894,930

(198,372,329)

167,142,916
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Provision for long-term reserves for hedth
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 losses (14,516,863) (4,792,348)
Add: Other profit 16,080 115,500
Investment income 18,513,069 5,885,130
Interest income 3,847,041 3,882,770
Income from assets purchased under
agreementsto resdll 27,974 338
Commission income 475,085 175,327
Securities underwriting income 139,665 79,355
Foreign exchange | osses (480,027) (407,790)
Less: Interest expenses (129,750) (15,816)
Policyholder dividends (1,486,737) (1,064,118)
Expenses of assets sold under
agreements to 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 (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
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Appendix I1:
Ping An Insurance (Group) Company of China, Ltd.
Consolidated Profit Appropriation Statement
2006
in RMB thousand
2006 2005

Net profit 5,985,962 3,338,428
Add: Retained profits at beginning of year 5,349,779 3,415,101
Didgtributable profit 11,335,741 6,753,529
Less: Appropriation to statutory surplus (599,682) (333,843,

Appropriation to statutory public - (166,921

Appropriation to general risk provision (16,752) -

Appropriation to general provision (40,954) (35,679)

Appropriation to loss provision for trust (28,774) -
Profit available for distribution to 10,649,579 6,217,086
Less: Dividends payable (1,982,417) (867,307)
Retained profits at end of year 8,667,162 5,349,779
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Appendix IV:

Ping An Insurance (Group) Company of China, Ltd.

Consolidated Cash Flow Statement

2006

in RMB thousand

Cash flows from oper ating activities:

Premiumsreceived

Cash received from reinsurers

Cash received from statutory deposits
Cash received on guarantee deposits
Cash received from repayment of loans
Cash received on deposits

Balances with central bank, net

Cash received from banks and other
financial institutions

Interest received

Cash received from other operating

Sub-total of cash inflows

Paid claims

Cash paid to reinsurers

Cash paid on deposits with stock and
futures exchanges

Cash paid on guarantee deposits

Cash paid for policyholders deposits

Cash paid for handling charges

Cash paid for commission expenses

Cash paid on death and medical claims

Cash paid on maturities

Cash paid on annuities

Cash paid on surrenders

Cash paid on policyholder dividends

Cash paid for statutory deposits

Cash paid to and for employees

Business tax paid

Income tax paid

Taxes paid other than business tax and
income tax

Cash paid for insurance guarantee fund

Loans drawn

Balances with central bank, net

Withdrawal of deposits

Cash paid to banks and other financial
ingtitutions

Interest paid on banking operations

Cash paid for other operating activities

Sub-total of cash outflows

2006

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)

2005

68,488,209
362,319
300,000

41,554
28,320

112,439
89,726
122,137

69,544,704

(59,471,689)
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(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
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Net cash flows from operating 37,357,714 31,890,081
2006 2005
[I. Cash flowsfrom investing activities:
Proceeds from sales and redemption of 98,077,329 31,515,858
Dividends received 2,485,967 266,794
Interest received from bonds other than 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 disposals of fixed assets,
intangible assets and other long-term assets 235,098 110,548
Cash received from assets purchased under
agreementsto resdll 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 4,372,129 -
Cash received from other investing activities 20,222 -
Sub-total of cash inflows 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 inditutions, net - (131,394
Loans drawn (1,208,865) (1,619,021
Cash paid for assets purchased under agreements (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
[11. Cash flows from financing activities:
Proceeds from sharesissued 75,838 -
Cash received from placements from banks and
other financial ingitutions, 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 cash inflows 256,707,728 119,455,013
Dividends paid (2,097,476) (865,622
Interest paid (37,021) -
Cash paid for assets sold under agreementsto (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
V. Effect of changesin foreign exchangerate on (66,862) (18,227)
V. Netincreasein cash and cash equivalents 28,408,258 2,338,487
2006 2005
3. Reconciliation of net profit to cash flows from
oper ating activities:
Net profit for the year 5,985,962 3,338,428
Add: Minority interests 136,786 29,725
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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
lona-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 losses 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
Decreasein 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
4. Net increase/(decrease) in cash and cash
equivalents
Cash and cash equivalents at end of year 45,950,704 17,542,446
Less: Cash and cash equivaents at beginning of
year (17,542,446) (15,203,959
Net increase in cash and cash equivalents 28,408,258 2,338,487
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Appendix V:

Ping An Insurance (Group) Company of China, Ltd.

Balance Sheet of the Parent Company

December 31, 2006

in RMB thousand

ASSETS

CURRENT ASSETS:
Cash on hand
Cash at bank
Short-term investments
Interest receivables
Other receivables
Low-value consumables
Long-term bond investments due within one year

Total current assets
LONG-TERM INVESTMENTS:

Long-term equity investments
Long-term bond investments

Long-term fund investments
Total long-term investments
Fixed assets, at cost
Less: accumulated depreciation
Fixed assets, net
Construction in progress
Total fixed assets
INTANGIBLE ASSETS AND OTHER ASSETS:
Intangible assets
Long-term deferred expenses
Total intangibl e assets and other assets

DEFERRED TAX:
Deferred tax assets

Total assets

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

December 31, 2006

December 31, 2005

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 -
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 -
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General provison 76,633 35,679
Loss provision for trust business 28,774 -
Retained profits 8,678,018 5,349,779
Total shareholders’ equity 36,678,721 32,664,006
Total liabilities and shareholders’ equity 38,311,229 33,753,469
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Appendix VI:
Ping An Insurance (Group) Company of China, Ltd.
Income Statement of the Parent Company
2006
in RMB thousand
2006 2005
Operating expenses
Business tax and surcharges (23,911) (2,411)
Operating expenses (885,871) (410,158)
Total operating expenses (909,782) (412,569)
Add: Other profit 3,452 5,742
Investment income 6,559,054 3,205,779
Interest income 382,959 581,198
Income from assets purchased under agreements 5,197 -
Foreign exchange | osses (26,546) (3,179)
Less: Interest expenses (25,288) -
Expenses of assets sold under agreementsto
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
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Appendix VII:
Ping An Insurance (Group) Company of China, Ltd.
Profit Appropriation Statement of the Parent Company
2006
in RMB thousand
2006 2005

Net profit 5,996,818 3,338,428
Add: Retained profits at beginning of year 5,349,779 3,415,101
Didgtributable profit 11,346,597 6,753,529
Less: Appropriation to statutory surplusreserve fund (599,682) (333,843)

Appropriation to statutory public welfare fund - (166,921)

Appropriation to genera risk provision (16,752) -

Appropriation to genera provision (40,954) (35,679)

Appropriation to loss provision for trust

business (28,774) -
Profit available for distribution to shareholders 10,660,435 6,217,086
Less: Dividends payable (1,982,417) (867,307)
Retained profits at end of year 8,678,018 5,349,779

73



8 s

2006 FEEHREHE

Appendix VIII:

Ping An Insurance (Group) Company of China, Ltd.

Cash Flow Statement of the Parent Company

2006

in RMB thousand

Cash flows from oper ating activities:
Cash received from other operating activities
Sub-total of cash inflows

Cash paid to and for employees

Business tax paid

Income tax paid

Taxes paid other than business tax and income tax
Cash paid for other operating activities

Sub-total of cash outflows

Net cash flows from operating activities

Cash flows from investing activities:

Proceeds from sales and redemption of

Dividendsreceived

Interest received from bonds

Cash received from placements with banks and
other financial ingitutions, net

Proceeds from disposals of fixed assets,
intangible assets and other long-term assets

Cash received from assets purchased under
agreementsto resdll

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 cash inflows

Purchases of fixed assets, intangible assets and
other long term assets

Purchases of investments

Cash paid for assets purchased under agreements

Term deposits placed

Purchases of equity investment funds

Cash paid for acquisition of subsidiaries

Sub-total of cash outflows

74

2006 2005
18 1,821

18 1,821
(216,829) (159,107)
(3,783) (2,362)
(4,293) (61,515)
(2,404) (4,624)
(93,304) (1,524,777)
(320,613) (1,752,385)
(320,595) (1,750,564)

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)
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Net cash flows from investing activities 3,253,767 (3,341,014)
[11. Cash flows from financing activities:
Cash received from placements from banks and
other financial inditutions, net 545,527 274,387
Cash received from assets sold under agreements
to repurchase 17,123,315 7,715,838
Sub-total of cash inflows 17,668,842 7,990,225
Dividends paid (1,980,500) (865,622)
Cash paid for assets sold under agreementsto (17,778,291g (7,073,835)
Cash paid for interest expenses (25,288 -
Sub-total of cash outflows (19,784,079) (7,939,457)
Net cash flows from financing activities (2,115,237) 50,768
IV. Effect of changesin foreign exchangerate on (7,380 (1,919
V. Net increase/(decrease) in cash and cash 810,555 (5,042,724)
2006 2005
1. Reconciliation of net profit to cash flows from
oper ating 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, intangible
assetsand 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 |l osses 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 equivalents at end of year 3,447,742 2,637,187
Less: Cash and cash equivalents at beginning of yeai (2,637,187) (7,679,911)
Net increase/(decrease) in cash and cash equivalents 810,555 (5,042,724)




