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August 31, 2005

The Securities and Exchange Commission,
The Office of International Corporate Finance,
450 Fifth Street, N.W._,
Washington, DC 20549,
U.S.A.

Re:  Ping An Insurance (Group) Company of China, Ltd. - Information
Furnished Pursuant to Rule 12g3-2(b) Under the Securities
Exchange Act of 1934 (File No. 82-34809)

Dear Sirs:

Enclosed please find a copy of each of the documents to be furnished to
the Securities and Exchange Commission (the “Commission”) pursuant to subparagraph
(1)(ii1) of Rule 12g3-2(b) (the “Rule”) under the Securities Exchange Act of 1934, as
amended (the “Exchange Act”). In accordance with subparagraphs (4) and (5) of the
Rule, the information furnished herewith is being furnished with the understanding that it
shall not be deemed “filed” with the Commission or otherwise subject to the liabilities of
section 18 of the Exchange Act, and that neither this letter nor the furnishing of such
documents and information pursuant to the Rule shall constitute an admission for any
purpose that Ping An Insurance (Group) Company of China, Lfd., a joint stock limited
company incorporated in the laws of the People’s Republic of China with limited liability,
is subject to the Exchange Act.
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The Securities and Exchange Commission -2-

If you have any questions in connection with this matter, please contact
the undersigned in Shenzhen, China by telephone at +86-755-8242-3323 or by fax at
+86-755-8243-1029, or Mr. Jiang Liu of Sullivan & Cromwell LLP by telephone at
+852-2826-86110r by fax at +852-2522-2280.

Very truly y?%
Jun Yao
(Enclosures)
cc: William Y. Chua

Jiang Liu
(Sullivan & Cromwell LLP)



List of Information Made public, Distributed or Filed -

. Interim Report, dated August 25, 2005

. Announcement, dated August 22, 2005

. Results Announcement (Summary), dated August 22, 2005
. Results Announcement, dated August 22, 2005

. Results of General Meetings, dated August 12, 2005

. Announcement, dated July 20, 2005
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PING AN INSURANCE (GROUP) COMPANY OF CHINA,LTD.
(A joint stock limited company in;orporated in the People s Republic of China with limited liability)

(Stock Code: 2318)

ANNOUNCEMENT

This announcement is made regarding the information concerning premium incomes of the
subsidiaries of the Company to be released on CIRC's website.

Reference is made to the announcement of Ping An Insurance (Group) Company of China, Ltd.
(the "Company") dated 27 August 2004. The premium incomes of Ping An Life Insurance
Company of China, Ltd. and Ping An Property & Casualty Insurance Company of China, Ltd. for
the period from 1 January 2005 to 31 July 2005 were RMB 34,237.00 million and RMB 7,535.03
million respectively. Such information will be released on the website of China Insurance
Regulatory Commission ("CIRC") (http://www.circ.gov.cn). The figures are based on unaudited
management accounts which have not been reviewed by the Company's audit committee and are
prepared in accordance with accounting rules and regulations in the PRC, i.e. PRC GAAP which
are different from the international accounting standards adopted by the Company in preparing its
financial statement published and to be published in accordance with the Listing Rules.

As the information to be disclosed by CIRC is based on unaudited financial information, investors
are advised to exercise utmost caution when dealing with the shares of the Company.

By order of the Board
Yao Jun
Joint Company Secretary

Shenzhen, PRC, 20 August 2005

As at the date of this announcement, the executive directors of the Company are Ma Mingzhe,
Sun Jianyi, the non-executive directors of the Company are Huang Jianping, Liu Haifeng David,
Henry Cornell, Lin Yu Fen, Cheung Lee Wah, Anthony Philip Hope, Lin Lijun, Fan Gang,
Dou Wenwei, Shi Yuxin, Hu Aimin, Chen Hongbo, and the independent non-executive directors
are Bao Youde, Kwong Che Keung Gordon, Cheung Wing Yui and Chow Wing Kin, Anthony.
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PING AN<02318> - Results Anncuncement

Ping An Insurance (Group)
(stock code: 02318 )

Year end date: 31/12/2005
Currency: RMB
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Limited announced on 20/08/2005:

Interim report reviewed by: Both Audit Committee and Auditors

Turnover
Profit/ (Loss)
Finance cost
Share of Profit/(Loss) of
Associates
Share of Profit/(Loss) of
Jointly Controlled Entities
Profit/(Loss) after Tax & MI
% Change over Last Period
EPS/ (LPS)-Basic (in dollars)
-Diluted {in dollars)
Extraordinary (ETD) Gain/(Loss)
Profit/ (Loss) after ETD Items
Interim Dividend
per Share
(Specify if with other
options)

from Operations

B/C Dates for
Interim Dividend
Payable Date
B/C Dates for (-)
General Meeting
Other Distribution for
Current Period

B/C Dates for Other
Distribution

Remarks:

1. Turnover

For six months ended June 30,
(in RMB million)

Gross written premiums and

policy fees
Less: Premiums ceded to

Note

Notes

1(a)

{(Unaudited )
Current

Pericd

from 01/01/2005
to 30/06/2005
('Million )
32,603

2,711

(38)

N/A

N/A

2,235

+48.6 %
0.36

NS

N/A
2,235
NIL

N/A

N/A
N/A

N/A
N/A

N/A

(Unaudited)
2005

30,549

{Unaudited )
Last
Corresponding
Period

from 01/01/2004
to 30/06/2004
('Million )
32,825

1,858

(16)

N/A

N/A
1,504

0.30
N/A
N/A
1,504
NIL

N/A

(Unaudited)
2004
(Restated)

32,281
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reinsurers (2,311) (2,171)
Net written premiums and policy
fees 28,238 30,110
Increase in unearned premium
reserves, net (1,292) {887)
Net earned premiums 26,946 29,223
Reinsurance commission income 772 670
Net investment income 4,481 3,432
Realized and unrealized
gains/ (losses) 19 (769)
Other income 385 269
Total revenue 32,603 32,825
1(a) Gross written premiums and policy fees
(Unaudited) (Unaudited)
For six months ended June 30,
(in RMB million) 2005 2004
(Restated)
Life
Individual life 19,621 18,595
Bancassurance 721 3,055
Group insurance 3,917 5,495
Property and casualty
Automobile insurance 3,720 3,007
Non-automobile insurance 2,321 1,958
Accident and health insurance 249 171
Total 30,54¢ 32,281
1(b) Net investment income
(Unaudited) (Unaudited)
For six months ended June 30,
(in RMB million) 2005 2004
(Restated)
Interest income on fixed maturity
investments
Bonds 2,506 1,258
Term deposits 1,810 1,769
Others 22 40
Dividend income on eguity investments
Equity investment funds 99 321
Equity securities 33 -
Operating lease income from investment
properties 49 60
Interest expenses on securities sold
under agreements to repurchase (38) {(16)
Total 4,481 3,432
1{c) Realized and unrealized gains/(losses)
{(Unaudited) (Unaudited)
For six months ended June 30,
(in RMB million) 2005 2004
(Restated)
Fixed maturity investments 242 (79)

g, 2/5
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Equity investments (212) (690)
Convertible bond derivatives (11) -
Total 19 (769)
2. Cperating profit

Operating profit is arrived at after charging the following items:

(Unaudited) (Unaudited)
For six months ended June 30,
{in RMB million) 2005 2004
(Restated)
Employee costs, excluding directors'
remuneration 1,515 1,230
Depreciation of investment properties 26 31
Depreciation of property, plant and
equipnent 162 150
Amortization of land use rights 12 10
Inmpairment losses for investment
properties, property, plant and
equipment, construction-in-progress,
and land use rights 39 17
Operating lease payments in respect
of land and buildings 250 276
Provision for doubtful debts, net 154 40
3. Income taxes

According to the "Provisional Regulations of the PRC on Enterprise Income
Tax", the taxable income of the Group represents its income for financial
reporting purposes, net of deductible items for income tax purposes. The
enterprise income tax rates applicable to the Group, the subsidiaries and
their branches are as feollows:

Tax Subsidiaries and branches Tax rate
Enterprise income tax - Located in Special Economic Zones 15%
in the PRC

- Located outside Special Economic Zones 33%

Hong Kong profits tax - Subsidiaries in Hong Kong Special
Administrative Region 17.5%
(Unaudited) (Unaudited)
For six months ended June 30,
(in RMB million) 2005 2004
Current income tax 374 297
Deferred tax 49 18
Income taxes 423 315
4. Dividends
(1) Dividends attributable to the interim period

The directors do not recommend the payment of any dividend in respect of
six months ended June 30, 2005 (the "Period") (Six months ended June 30,
2004: Nil).




(2) Dividends attributable to the previous financial year and declared
during the interim period:

(Unaudited) (Unaudited)
For six months ended June 30,
(in RMB million) 2005 2004
Final dividend of RMBO0.14 per
ordinary share (Six months ended
June 30, 2004: RMB0.12 per
ordinary share) 867 592

5. Earnings per share

The basic earnings per share for the Period is computed by dividing the
unaudited net profit attributable to shareholders for the Period by the
weighted average number of 6,195,053,334 shares (Six months ended June 30,
2004: 4,981,861,026 shares) in issue during the Period.

The Company had no dilutive potential shares, hence no diluted earnings
per share amcunt is presented.

6. Changes in significant accounting policies

The Group has changed certain significant accounting policies following
the adoption of the following new or revised IFRSs:

(1) IFRS 4, Insurance Contracts

Effective January 1, 2005, the Group has adopted IFRS 4 which represents
the first IFRS to deal with insurance contracts. The main features of
IFRS 4 include but not limited to the definition of an insurance contract,
the use of liability adequacy tests and impairment tests for reinsurance
assets, and prohibition of catastrophe and egualization provisions. Based
on this standard, the Group continues to account for investment contracts
containing discretionary participation features as if they are insurance
contracts. In addition, premiums income from certain contracts, which are
regarded as investment contracts by IFRS 4, is accounted for as financial
liabilities, and related policyholders' benefits to the extent covered by
the said contracts are accounted for as a direct debit to the financial
liabilities. Further, certain investment-linked contracts meet the
definition of an insurance contract under IFRS 4 and the Group separately
presents assets and liabilities related to such investment-linked
contracts, which were originally grouped in "separate account (investment
-linked) assets and liabilities"™. The assets and liabilities related to
the remaining investment-linked contracts, which are regarded as
investment contracts, are presented as policyholder account assets and
liabilities in respect of investment contracts.

As a result of the adoption of IFRS 4, certain contracts were reclassified
as investment contracts.

The Group recorded the following effects in the consclidated income
statement to reflect the reclassification of contracts:

(Unaudited) (Unaudited)
For the six months ended June 30, 2005 2004
{in RMB million)
(Debit) /Credit
Gross written premiums and policy fees - (16)
Claims and policyholders' benefits 1 -

http://www. hkex. com. hk/listedco/listconews/sehk/20050822/LTN2005082... 2005-8-31
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Increase in policyholders’ reserves

Net impact on net profit

Further,
balance sheet as of:

the Group recorded the following effects in the consolidated

(Unaudited) (Audited)

(in RMB million) June 30, 2005 December 31, 2004
Debit/ (Credit)

Policyholder account assets in respect

of insurance contracts 11,620 8,758
Policyholder account assets in. respect

of investment contracts 3,293 3,145
Separate account (investment-linked)

assets {(14,913) (12,903)
Policyholders' reserves 15 15
Investment contract reserves (15) (15)
Policyholder account liabilities in

respect of insurance contracts (11,620) {9,758)
Policyholder account liabilities in

respect of investment contracts (3,293) (3,145)
Separate account {(investment-linked)

liabilities ' 14,913 12,903

(2) IAS 39
Measurement

(revised 2004),

Effective January 1, 2005,
Among the changes, IAS 39

(revised 2004)

Financial Instruments:

the Group has adopted IAS 39
has eliminated

Recognition and

(revised 2004).
"loan and

receivables originated by the enterprise” and defined a "loans and

receivables” category.

By such definition,
investments guoted in an active market.

As a result,

loans and receivables exclude
the Group has

reclassified quoted bonds as held-to-maturity or available-for-sale
investments in accordance with the related regquirements and investment

strategy.
balance sheet as of:

The Group recorded the following effects in the consolidated

(Unaudited) (Audited)
(in RMB million) June 30, 2005 December 31, 2004
Debit/ (Credit)
Fixed maturity investments - bonds (198) (67)
Deferred income tax assets 30 10
Reserves - net unrealized losses 166 56

Minority interests
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PING AN INSURANCE (GROUP) COMPANY OF CHINA,LTD.

(A joint stock limited company incorporated in the People’s Republic of China with limited liability)
(Stock Code: 2318)

ANNOUNCEMENT OF UNAUDITED RESULTS FOR
THE SIX MONTHS ENDED JUNE 30, 2005

CHAIRMAN’S STATEMENT
Interim Report 2005

2005 is the first year for the full opening of the PRC insurance market after WTO accession and also a
critical year for our development. With the unremitting support from our shareholders and the diligence
and dedication of our staff, the Group sustained good development momentum in the first half of 2005
and achieved its main objectives as planned. Net profit for the half year ended June 30, 2005 increased
47.3% to RMB2,250 million over the same period last year. Meanwhile, our business mix and key
performance indicators continued to improve, and our productivity and unit cost indicators were also
enhanced. Such progress and improvement demonstrate the positive effects of the active transformation
strategies implemented in the past three years.

Review for the first half year
Steady growth and quality improvement in our core insurance business

Our core life insurance business delivered strong profitability growth in the first half of 2005 and its
net profit increased 35.2% to RMB1,868 million over the same period last year. Total gross written
premiums, policy fees and premium deposits increased 2.3% to RMB29,747 million over the same
period last year. Premium growth was achieved concurrently with further improvement in our product
mix. The proportion of premiums and premium deposits obtained through our individual life, our group
life, and our bancassurance distribution channels were 78.8%, 13.8% and 7.4%, respectively, as compared
to 69.3%, 20.2% and 10.5%, in the same period last year. In particular, premiums and premium deposits
from the more profitable individual life business increased 16.3% to RMB23,441 million over the same
period last year, first year premiums and premium deposits increased 57.8% to RMB6,179 million over
the same period last year, and renewal premiums and premium deposits continued to grow steadily.
This was achieved through significant improvement in the productivity of our agency force, reflecting
the positive effect of our agency rationalization program.

Net profit from property and casualty insurance business increased significantly to RMB142 million
from RMB45 million in the same period last year. Written premiums from property and casualty
insurance reached RMB6,290 million, an increase of 22.5% over the same period last year, among
which, written premiums attributable to automobile insurance, non-automobile insurance, and accident
and health insurance increased by 23.7%, 18.5% and 45.6%, over the same period last year. Growth in
our property and casualty business was accompanied by a further improvement in our combined ratio to
96.1% from 97.2% over the full year of 2004.

Progress in our back-office support centralization project

Construction of our national back-office support centre in Zhangjiang, Shanghai is proceeding smoothly.
We have completed an initial pilot testing for the centralization of our underwntmg and claims functxons
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Strengthening our comprehensive financial service platform

Following the establishment of Ping An Annuity Insurance Company of China, Ltd. in the second half
of last year, Ping An Health Insurance Company of China, Ltd. and Ping An Asset Management Co.,
Ltd. were both established in the first half of 2005. In addition, the headquarter of Ping An Bank
moved to Shanghai. As a result, the Group has a total of eight subsidiaries providing a wide range of
financial services and products to our customers. In order to better meet our customers’ demand for
more diversified financial services, we initiated an overall organizational transformation where suitable
products will be developed, and appropriate channels and resources will be effectively allocated to
serve both our individual and corporate customers. This will further enhance our ability to cross-sell
different financial services and products.

Prospects for the second half of 2005

Although competition has increased due to market liberalization, we believe that future growth in the
insurance industry is assured as corporate governance and professional standards in the industry continue
to improve. Our optimistic outlook is based on the rapid growth of the Chinese economy, an increase in
purchasing power of both individuals and corporations, and the continued improvement in insurance
industry regulation.

Operation results in the first half of 2005 were very encouraging and the Group has accomplished its
intermediate objectives. In the second half of 2005, we will pursue new business opportunities, continue
our re-organization and strengthen the competitiveness of our core business. We will also seek to open
new investment channels, such as infrastructure projects to diversify our investment risks, increase
returns on investment, and improve our asset liability management. We have various initiatives to
expand our banking business. This will include the application for full-scope Renminbi operating
license, development and sales of new products and opening new branches. We intend to use Ping An
Bank as a brand builder to demonstrate our capacity for innovation in products, channels and services.

With the support from our shareholders, employees and management, we are confident that we will
fulfill our objectives for the next six months and further enhance our shareholder value.

MANAGEMENT DISCUSSION AND ANALYSIS
Group’s Consolidated Performance

The following is a summary of the consolidated results of the Group:

For six months ended June 30, (in RMB million) 2005 2004
Gross written premiums, policy fees and premium deposits 36,037 34,200
Less: Premium deposits (5,488) (1,919)
Gross written premiums and policy fees 30,549 32,281
Total revenue 32,603 32,825
Operating profit 2,673 1,842
Net profit 2,250 1,527

The following table sets forth the breakdown of our net profit by business segment:

For six months ended June 30, (in RMB million) 2005 2004
Life insurance 1,868 1,382
Property and casualty insurance 142 45
Other businesses 240 100

Net profit 2,250 1,527
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Consolidated net profit increased 47.3% to RMB2,250 million in the six months ended June 30, 2005
from RMB1,527 million in the same period in 2004. This increase was primarily due to the better
performance in our core life insurance and property and casualty insurance businesses, which accounted
for approximately 83.0% and 6.3%, respectively, of our net profit.

Factors attributing to our improved performance include improved product mix of our life insurance
business, better results from our property and casualty insurance business, continued cost control

initiatives, and better total investment returns.

Consolidated Investment Income

For six months ended June 30, (in RMB million, except percentages) 2005 2004
Net investment income 4,481 3,432
Realized and unrealized gains/(losses) 19 (769)
Total investment income 4,500 2,663
Net investment yield 4.1% 4.1%
Total investment yield 4.1% 3.6%

Our net investment income increased 30.6% to RMB4,481 million in the six months ended June 30,
2005 from RMB3,432 million in the same period in 2004. This increase was primarily due to the
increase in our investment assets to RMB219,666 million as of June 30, 2005 from RMB174,145
million as of June 30, 2004. Net investment yield maintained unchanged at 4.1% in the six months
ended June 30, 2005.

Qur total investment income increased 69.0% to RMB4,500 million in the six months ended June 30,
2005 from RMB2,663 million in the same period in 2004. Total investment yield increased to 4.1% in
the six months ended June 30, 2005 from 3.6% in the same period in 2004. This increase was primarily
due to the decrease in bond yield rates, which resulted in a higher valuation of our bond investments
that were “carried at fair value through profit or loss”. In addition, our equity investments in the PRC
equity markets suffered a smaller loss in the six months ended June 30, 20035 as compared to the loss in
the same period in 2004. As a result, the realized and unrealized gains in the six months ended June 30,
2005 were RMB19 million as compared to realized and unrealized losses of RMB769 million in the
same period in 2004.
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We continued to improve the asset allocation of our portfolio in response to the changes in the capital
markets. As a result, our bond investment as a percentage of our total investment assets increased to
62.3% as of June 30, 2005 from 56.0% as of December 31, 2004. In addition, we were able to achieve
an average yield of 4.5% from our new money investment in bonds during the first half of 2005. The
following table presents our investment portfolio allocations among the major categories of our
investments:

As of June 30, 2005 As of December 31, 2004

Carrying Carrying

(in RMB million, except percentages) Value % of Total Value % of Total
Fixed maturity investments

Term deposits 72,185 32.9% 80,320 39.9%

Bond investments‘" 136,889 62.3% 112,860 56.0%

Other fixed maturity investments 946 0.4% 675 0.3%
Equity investments® 8,303 3.8% 6,018 3.0%
Investment properties 1,343 0.6% 1,504 - 0.8%
Total investments 219,666 100.0% 201,377 100.0%
(H Bond investments include the carrying value of derivatives embedded with the host contracts.
(2) Equity investments include equity investment funds, equity securities and investment in an associate.

Life Insurance Business

The following is a summary of the operation data of our life insurance business:

As of As of
June 30, 2005 December 31, 2004

Market share of gross written premiums, policy fees and premium depositst" 14.8% 17.2%

Persistency ratio:

13-month 85.5% 87.5%

25-month 82.5% 80.3%
Number of customers:

Individual (in thousands) 29,537 28,362

Corporate (in thousands) 221 177
(N Based on our PRC GAAP financial data and the PRC insurance industry data calculated in accordance with the PRC

GAAP and published by the National Bureau of Statistics of China.

Market share as of June 30, 2005 was computed based on gross written premiums, policy fees and premium deposits
accumulated over a period of six months.

Market share as of December 31, 2004 was computed based on gross written premiums, policy fees and premium deposits
accumulated over a period of one year.

We are the second largest life insurance company in the PRC in terms of gross written premiums,
policy fees and premium deposits. For six months ended June 30, 2005, our life insurance business
accounted for approximately 14.8% of the gross written premiums, policy fees and premium deposits
received by the PRC life insurance companies, based on our PRC GAAP financial data and the PRC
insurance industry data calculated in accordance with the PRC GAAP.

We continued to focus on maintaining excellent customer services. As a result, our 13-month and 25-
month persistency ratios were maintained at a very respectable rate of more than 85% and 80%,
respectively. In addition, the number of our individual life sales agents are maintained at approximately
200,000 while the average productivity per agent continue to increase.
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Property and Casualty Insurance Business
The following is a summary of the operation data of our property and casualty insurance business:

As of : As of
June 30, 2005 December 31, 2004

Market share of gross written premiums" 9.4% 9.5%

Number of customers:

Individual (in thousands) 5,912 5,519
Corporate (in thousands) 774 613
n Based on our PRC GAAP financial data and the PRC insurance industry data calculated in accordance with the PRC

GAAP and published by the National Bureau of Statistics of China. ‘

Market share as of June 30, 2005 was computed based on gross written premiums accumulated over a period of six
months.

Market share as of December 31, 2004 was computed based on gross written premiums accumulated over a period of one
year.

We are the third largest property and casualty insurance company in the PRC in terms of gross written
premiums. For six months ended June 30, 2005, our property and casualty insurance business accounted
for approximately 9.4% of the gross written premiums received by the PRC property and casualty
insurance companies, based on our PRC GAAP financial data and the PRC insurance industry data
calculated in accordance with the PRC GAAP.

Combined Ratio

For six months ended For year ended
June 30, 2005 December 31, 2004

Expense ratio 20.0% 20.2%
Loss ratio 76.1% 77.0%
Combined ratio 96.1% 97.2%

We continued to grow our property and casualty business with a focus on proper management of our
underwriting risks and operation cost controls. This strategy has enabled us to improve both our
expense ratio and our loss ratio. As a result, our combined ratio improved to 96.1% in the six months
ended June 30, 2005 from 97.2% in the full year of 2004.

UNAUDITED RESULTS OF THE GROUP
Ping An Insurance (Group) Company of China, Ltd. (the “Company”) is pleased to announce the

unaudited consolidated results of the Company and its subsidiaries (the “Group”) for six months ended
June 30, 2005.




CONDENSED CONSOLIDATED INCOME STATEMENT
For six months ended June 30, 2005

For six months ended June 30, (in RMB million) Notes

Gross written premiums and policy fees 4
Less: Premiums ceded to reinsurers

Net written premiums and policy fees
Increase in unearned premium reserves, net

Net earned premiums

Reinsurance commission income

Net investment income

Realized and unrealized gains/(losses)
Other income

L

Total revenue

Change in deferred policy acquisition costs

Claims and policyholders’ benefits

Increase in policyholders’ reserves

Changes in fair value of derivative financial liabilities
Commission expenses

General and administrative expenses

Provision for insurance guarantee fund

Total expenses

Operating profit
Income taxes

NN

Net profit

Attributable to:
— Shareholders
— Minority interests

Proposed dividends 8

Earnings per share for net profit attributable
to shareholders
- basic 9

File No. 82-34809

2005 2004
(Unaudited) (Unaudited)
(Restated)
30,549 32,281
(2,311) (2,171)
28,238 30,110
(1,292) (887)
26,946 29,223
772 670
4,481 3,432
19 (769)
385 269
32,603 32,825
1,734 681
(10,623) (7,221
(14,739) (18,866)
137) (80)
(2,904) (2,584)
(3,155) (2,861)
(106) (52)
(29,930) (30,983)
2,673 1,842
(423) (315)
2,250 1,527
2,235 1,504
15 23
2,250 1,527
RMB RMB
0.36 0.30




CONDENSED CONSOLIDATED BALANCE SHEET

As of June 30, 2005

(in RMB million)

ASSETS

Investments
Fixed maturity investments
Bonds
Term deposits
Policy loans
Loans and advances to customers
Equity investments
Equity investment funds
Equity securities
Derivative financial assets
Investment in an associate
Investment properties

Total investments

Cash and cash equivalents
Due from banks

Premium receivables
Interest receivables

Policyholder account assets in respect of insurance contracts
Policyholder account assets in respect of investment contracts

Reinsurance assets

Deferred policy acquisition costs
Property, plant and equipment
Construction-in-progress

Land use rights

Goodwill

Deferred income tax asset
Statutory deposits

Other assets

Total assets

File No. 82-34809

June 30, December 31,
2005 2004
(Unaudited) (Audited)
(Restated)
136,837 112,798
72,185 80,320
690 545
256 130
6,600 5,749
1,700 266
52 62
3 3
1,343 1,504
219,666 201,377
19,358 15,254
464 439
963 617
1,475 382
11,620 9,758
3,293 3,145
4,614 4,356
24,356 22,622
2,718 2,735
348 204
946 928
326 322
216 362
1,260 1,200
896 738
292,519 264,439
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EQUITY AND LIABILITIES

Shareholders’ equity

Share capital 6,195 6,195
Reserves : 20,066 19,517
Retained profits 3,853 2,485
30,114 28,197
Minority interests 472 430
Total equity 30,586 28,627
Liabilities
Customers’ deposits 1,612 1,849
Securities sold under agreements to repurchase 5,170 601
Premiums received in advance 814 1,627
Commission payable 638 556
Due to reinsurers 838 209
Dividends payable to shareholders 171 74
Income tax payable 529 490
Insurance guarantee fund 473 827
Policyholder dividend payable and provisions 2,506 1,977
Policyholders’ contract deposits 4,927 1,411
Policyholder account liabilities in respect of insurance contracts 11,620 9,758
Policyholder account liabilities in respect of investment contracts 3,293 3,145
Unearned premium reserves 10,930 9,472
Claim reserves 7,602 6,642
Policyholders’ reserves 208,509 193,770
Derivative financial liabilities 264 127
Investment contract reserves 15 15
Other liabilities 2,022 3,262
Total liabilities 261,933 235,812

Total equity and liabilities 292,519 264,439




CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For six months ended June 30, 2005 (in RMB million)

Note

{Unaudited)

(Restated)

As of January 1, 2004

As previously reported

Effect of implementation of new/revised
accounting standards

As restated

Net profit for six months ended
June 30, 2004

Net losses on available-for-sale
investments

Net losses on available-for-sale investments
removed from equity and reported
in net profit

Deferred tax recognized, net

Issue of shares through initial
public offering

Share issue expenses

Acquisition of a subsidiary

Dividends declared 8

As of June 30, 2004

(Unaudited)

As of January 1, 2003

As previously reported

Effect of implementation of new/revised
accounting standards

As restated

Net profit for six months ended
June 30, 2005
Net gains on available-for-sale investments
Net gains on available-for-sale investments
removed from equity and reported
in net profit
Increase in capital of a subsidiary
Deferred tax recognized, net
Dividends declared: 8

As of June 30, 2005

File No. 82-34809

Shareholders’ equity
Reserves
Net
Revenue  Common unrealized
Share  Capital  reserve  welfare  General gains/ Retained Minority
capital  reserve fund fund  reserve  (losses)  profits interests Total
4,933 2818 4,148 486 395 (180) 352 kky 13,289
- - - - -y - m
4933 2818 4148 486 395 {241) 352 336 13,227
- - - - - - 1,504 23 1,527
- - - - - {826) - (8) (834)
- - - - - § - - 8
- - - - - 123 - | 124
1,262 12,564 - - - - - - 13,826
- (581) - - - - - - (581
- - - - - - - 136 136
- - - - - - (392) - (392)
6,195 14,801 4,148 486 395 (936) 1,264 488 26,841
6,195 14,835 4,409 616 395 {682) 2,485 431 28,684
_ - - - - 6) - m e
6,195 14,835 4,409 616 395 (738) 2,485 430 28,627
- - - - - - 2,235 15 2,250
- - - - - 755 - 762
) ] ] ] S - Mmoo
- - - - - - - n n
i, - - - - (97) - (D (98)
- - - - - - (367) - (867)
6,195 14,835 4,409 616 395 (189) 3,853 472 30,586
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

2005 2004
For six months ended June 30, (in RMB million) (Unaudited) (Unaudited)
Cash inflows from operating activities 15,112 20,119
Cash outflows from investing activities (10,238) (17,779)
Cash inflows/(outflows) from financing activities (770) 12,583
Net increase in cash and cash equivalents 4,104 14,923
Cash and cash equivalents at beginning of period 15,254 8,017
Cash and cash equivalents at end of period 19,358 22,940

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
As of June 30, 2005

1.

Organization and principal activities

Ping An Insurance (Group) Company of China, Ltd. (the “Company”) was incorporated in Shenzhen, the People’s Republic
of China (the “PRC”) on March 21, 1988. Its business scope includes investing in insurance enterprises, supervising and
managing various domestic and overseas businesses of subsidiaries, and utilizing insurance funds. The Company and its
principal subsidiaries (the “Group™) are mainly engaged in life insurance, property and casualty insurance, and provision
of financial services.

Basis of preparation and significant accounting policies

These unaudited condensed consolidated financial statements have been prepared in accordance with International Accounting
Standard 34 “Interim Financial Reporting” promulgated by the International Accounting Standards Board and the disclosure
requirements of The Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited.

The accounting policies and methods of computation used in the preparation of the condensed consolidated financial
statements are consistent with those used in the annual audited financial statements for year ended December 31, 2004,
except the changes in significant accounting policies following the adoption of certain new or revised International
Financial Reporting Standards (“IFRSs”). These condensed consolidated financial statements should be read in conjunction
with the audited financial statements for year ended December 31, 2004,

Segment reporting

Segment information is presented in respect of the'Group’s business segment. The Group’s revenue and net profit were
mainly derived from the PRC. Accordingly, no segment analysis by geographical area is presented.
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The segment analysis for six months ended June 30, 2005 (the “Period™) is as follows:

Property
and
Life casualty
insurance insurance Corporate Others Elimination Total
(in RMB million) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
Gross written premiums and policy fees 24,259 6,290 - - - 30,549
Less: Premiums ceded to reinsurers (420) (1,881) - - - 2,311
Increase in unearned premium reserves, net (323) (969) - - - (1,292)
Net earned premiums 23,816 3,430 - - - 26,946
Reinstrance commission income 88 684 - - - m
Net investment income 39 182 308 20 - 4,481
Realized and unrealized gains/(losses) (5 8) 8 24 - 19
Other income 207 1 67 133 (33 385
Total revenue um 4,299 383 177 (33) 32,603
Change in deferred policy acquisition costs 1,565 169 - - - 1,734
Claims and policyholders’ benefits (8,011 (2,612) - - - (10,623)
Increase in policyholders” reserves (14,739) - - - - (14,739)
Changes in fair value of derivative financial liabilities (137 - - - - (137
Commission expenses (2,465) {439) - - - (2,904)
General and administrative expenses (1.852) (1,052) (118) (166) 33 (3,155)
Provision for insurance guarantee fund (59) 4N - - - (106)
Total expenses (25,698} (3,981) (118) (166) 33 (29,930)
Operating profit 2079 318 265 i - 2,673
Income taxes (21N (176) (37N | - (423)
Net profit 1,868 142 228 12 - 2,250
Gross written premiums and policy fees
2005 2004
For six months ended June 30, (in RMB million) (Unaudited) (Unaudited)
(Restated)
Gross written premiums, policy fees and premium deposits, as reported
in accordance with PRC GAAP 36,453 34,550
Less: Business tax and surcharges (416) (350)
Gross written premiums, policy fees and premium deposits
(net of business tax and surcharges) 36,037 34,200
Less: Premium deposits allocated to policyholder accounts (1,923) (1,903)
Premium deposits allocated to investment policies - (16)
Premium deposits allocated to policyholders’ contract deposits (3,565) -
Gross written premiums and policy fees 30,549 32,281




Life
Individual life
Bancassurance
Group insurance

Property and casualty
Automobile insurance
Non-automobile insurance
Accident and health insurance

Gross written premiums and policy fees

Investment income

(1) Net investment income

For six months ended June 30, (in RMB million)

Interest income on fixed maturity investments

Bonds
Term deposits
Others

Dividend income on equity investments

Equity investment funds
Equity securities

Operating lease income from investment properties
Interest expenses on securities sold under agreements to repurchase

Total

Yield of net investment income (% per annum)

File No. 82-34809

The above yield is calculated for investment assets excluding investment properties.

2) Realized and unrealized gains/(losses)

For six months ended June 30, (in RMB million)

Fixed maturity investments
Equity investments
Convertible bond derivatives

Total

19,621 18,595
721 3,055
3,917 5,495
24,259 27,145
3,720 3,007
2,321 1,958
249 171
6,290 5,136
30,549 32,281
2005 2004
(Unaudited) (Unaudited)
(Restated)
2,506 1,258
1,810 1,769
22 40
99 321
33 _
49 60
(38) (16)
4,481 3,432
4.1 4.1
2005 2004
(Unaudited) (Unaudited)
(Restated)
242 (79)
(212) (690)
(11) -
19 (769)
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(3) Total investment income
2005 2004
For six months ended June 30, (in RMB million) (Unaudited) (Unaudited)
(Restated)
Net investment income 4,481 3,432
Realized and unrealized gains/(losses) 19 (769)
Total 4,500 2,663
Yield of total investment income (% per annum) - 4.1 3.6
The above yield is calculated for investment assets excluding investment properties.
Operating profit
Operating profit is arrived at after charging the following items:
2005 2004
For six months ended June 30, (in RMB million) (Unaudited) (Unaudited)
(Restated)
Employee costs, excluding directors’ remuneration 1,515 1,230
Depreciation of investment properties 26 31
Depreciation of property, plant and equipment 162 150
Amortization of land use rights 12 10
Impairment losses for investment properties, property, plant
and equipment, construction-in-progress, and land use rights 39 17
Operating lease payments in respect of land and buildings 250 276
Provision for doubtful debts, net 154 40

Income taxes

According to the “Provisional Regulations of the PRC on Enterprise Income Tax”, the taxable income of the Group
represents its income for financial reporting purposes, net of deductible items for income tax purposes. The enterprise
income tax rates applicable to the Group, the subsidiaries and their branches are as follows:

Tax Subsidiaries and branches Tax rate
Enterprise income tax in the PRC - Located in Special Economic Zones 15%
~ Located outside Special Economic Zones 33%

Hong Kong profits tax — Subsidiaries in Hong Kong Special
Administrative Region 17.5%
2005 2004
For six months ended June 30, (in RMB million) (Unaudited) (Unaudited)
Current income tax 374 297
Deferred tax 49 18

Income taxes 423 315
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8. Dividends
(1) Dividends attributable to the interim period

The directors do not recommend the payment of any dividend in respect of the Period (Six months ended June 30,

2004: Nil).
(2) Dividends attributable to the previous financial year and declared during the interim period
2005 2004
For six months ended June 30, (in RMB million) (Unaudited) (Unaudited)
Final dividend of RMBO.14 per ordinary share
(Six months ended June 30, 2004: RMBO0.12 per ordinary share) 867 592

9. Earnings per share

The basic earnings per share for the Period is computed by dividing the unaudited net profit attributable to shareholders
for the Period by the weighted average number of 6,195,053,334 shares (Six months ended June 30, 2004: 4,981,861,026
shares) in issue during the Period.

The Company had no dilutive potential shares, hence no diluted earnings per share amount is presented.
10. Subsequent event

On July 21, 2005, the PRC’s exchange rate regime was reformed. Consequently, the PRC currency, Renminbi, appreciated
against several major currencies, including the United States Dollar and Hong Kong Dollar.

The Group held monetary assets and liabilities denominated in foreign currencies as part of its daily operation. These
monetary assets and liabilities will be revalued and the differences arising from the revaluation will be recorded as a
component of the income statement for periods subsequent to the revaluation. This impact did not exist as of June 30, 2005.

As of June 30, 2005, the Group’s monetary assets net of monetary liabilities denominated in foreign currencies was
approximately RMB15,837 million.

OTHER INFORMATION
Purchase, sale, or redemption of securities

Neither the Company nor any of its subsidiaries has purchased, sold or redeemed any of its securities
from January 1, 2005 to June 30, 2005. /

Audit committee

The Company has established an audit committee in compliance with the Code on Corporate Governance
Practices as set out in Appendix 14 to the Listing Rules. The primary duties of the audit committee are
to review the financial reporting process of the Group. The audit committee consists of two independent
non-executive Directors, namely Mr. Bao Youde and Mr. Kwong Che Keung Gordon and a non-executive
Director, Mr. Anthony Philip Hope. The audit committee has reviewed with the management the
accounting principles and practices adopted by the Group and discussed the internal controls and
financial reporting matters including a review of the condensed interim accounts of the Company.

Compliance with the Code on Corporate Governance Practices of the Listing Rules

None of the directors of the Company is aware of any information that would reasonably indicate that
the Company did not meet the applicable code provisions set out in the Code on Corporate Governance
Practices contained in Appendix 14 to the Listing Rules for any part of the period from January 1, 2005
to June 30, 2005 except that Mr. Ma Mingzhe has occupied the positions of both the chairman and chief
executive officer of the Company.



File No. 82-34809

After considering the relevant principle of Code Provision A.2.1 of the Code on Corporate Governance
Practices and the management structure of the Company, the Board is of the opinion that although the
chairman of the Board has the casting vote in the event of an equality of votes, the Board comprises 18
directors and the decision of the Board is not made by the chairman of the Board alone. There is a clear
division of the responsibilities between the management of the Board and the day-to-day management
of the Company’s business and the management power of the Company is not concentrated in any one
individual.

As 16 members of the Board are non-executive Directors, the role of the chairman of the Board who is
also the chief executive officer of the Company is very important as he can:

(1)  maintain a close communication channel between the Board and the day-to-day management;

(2) ensure the Board’s direction and opinion can be fully and accurately carried out by the day-to-
day management;

(3) maintain a balance of power and authority between the management of the Board and the day-to-
day management.

Based on the management history of the Company, such kind of management structure has proved to be
able to provide the Company with efficient management and at the same time with protection of all the
shareholders’ rights to the greatest extents. The Company therefore does not currently intend to separate
the roles of chairman and chief executive officer.

Disclosure of information of the Stock Exchange’s website

All information required by paragraphs 46(1) to 46(6) of Appendix 16 to the Listing Rules will be
published on the website of the Stock Exchange (http://www.hkex.com.hk) in due course.

The executive directors of the Company are Ma Mingzhe, Sun Jianyi, the non-executive directors of the
Company are Huang Jianping, Liu Haifeng David, Henry Cornell, Lin Yu Fen, Cheung Lee Wah,
Anthony Philip Hope, Lin Lijun, Fan Gang, Dou Wenwei, Shi Yuxin, Hu Aimin, Chen Hongbo, and the
independent non-executive directors are Bao Youde, Kwong Che Keung Gordon, Cheung Wing Yui and
Chow Wing Kin, Anthony.

By Order of the Board
Ma Mingzhe
Chairman and Chief Executive Officer
Shenzhen, PRC
August 20, 2005

“Please also refer to the published version of this announcement in South China Morning Post”

15
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PING AN INSURANCE (GROUP) COMPANY OF CHINA ,LTD.

(A joint stock limited company incorporated in the People’s Republic of China with limited liability)

(Stock Code: 2318)

VOTING RESULT OF 2005 FIRST EXTRAORDINARY GENERAL MEETING
HELD ON AUGUST 11, 2005

The board of directors (the “Board”) of Ping An Insurance (Group) Company of China, Ltd. (the
“Company”) is pleased to announce that the first extraordinary general meeting of the Company for the
year 2005 (the “EGM”) was held at 10:00 a.m. on Thursday, August 11, 2005 at 6th Floor, Ping An
Building, Ba Gua No. 3 Road, Shenzhen, PRC. The number of issued shares of the Company as at the
date of the EGM was 6,195,053,334 shares, which was the total number of shares entitling the holders to
attend and vote for or against the resolution proposed at the EGM. There were no restrictions on any
shareholder casting votes on the proposed resolution at the EGM. The shareholders and authorized
proxies holding an aggregate of 5,231,079,378 shares, representing 84.4396% of the total voting shares
of the Company were present at the EGM. The holding of the EGM was in compliance with the
requirements of the Company Law of the People’s Republic of China and the provisions of the Articles of
Association of the Company. The EGM was chaired by Mr. Ma Mingzhe, chairman of the board and chief
executive officer of the Company.

The poll result in respect of the proposed resolution at the EGM is as follows:

Total number of votes
Ordinary Resolution

For Against
To approve the transfer of a total of 613,929,279 H shares of the
Company from The Goldman Sachs Group, Inc. and MSCP/PA
Holding Limited to The Hongkong and Shanghai Banking |3,231,079,378 0
Corporation Limited; and to authorize any director of the Company (100%) (0%)
to do such other acts and things, which in their opinion may be
necessary, desirable or expedient for the transfer.

As more than 50% of the votes were cast in favour of this resolution, the resolution was duly passed
as an ordinary resolution.

Poll voting was demanded by the chairman of the EGM and Computershare Hong Kong Investor Services
Limited, the Company’s H share registrar, was appointed by the Company as the scrutineer for the vote-
taking at the EGM.



File No. 82-34809

As at the date of this notice, the executive directors of the Company are Ma Mingzhe, Sun Jianyi, the
non-executive directors of the Company are Huang Jianping, Liu Haifeng David, Henry Cornell, Lin Yu
Fen, Cheung Lee Wah, Anthony Philip Hope, Lin Lijun, Fan Gang, Dou Wenwei, Shi Yuxin, Hu Aimin,
Chen Hongbo, and the independent non-executive directors are Bao Youde, Kwong Che Keung Gordon,
Cheung Wing Yui and Chow Wing Kin, Anthony.

By order of the Board of Directors
Ping An Insurance (Group) Company of China, Ltd.
Yao Jun Natalia Seng
Joint Company Secretaries

Shenzhen, PRC, August 11, 2005

“Please also refer to the published version of this announcement in the South China Morning Post”
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PING AN INSURANCE (GROUP) COMPANY OF CHINA,LTD.
(4 joint stock limited company incorporated in the Peoples Republic of China with limited liability)

(Stock Code: 2318)

ANNOUNCEMENT

This announcement is made regarding the information concerning premium incomes of the
subsidiaries of the Company to be released on CIRC's website.

Reference is made to the announcement of Ping An Insurance (Group) Company of China, Ltd.
(the "Company") dated 27 August 2004. The premium incomes of Ping An Life Insurance
Company of China, Ltd. and Ping An Property & Casualty Insurance Company of China, Ltd. for
the period from 1 January 2005 to 30 June 2005 were RMB 29,800.55million and RMB 6,593.99
million respectively. Such information will be released on the website of China Insurance
Regulatory Commission ("CIRC") (http://www.circ.gov.cn). The figures are based on unaudited
management accounts which have not been reviewed by the Company's audit committee and are
prepared in accordance with accounting rules and regulations in the PRC, i.e. PRC GAAP which
are different from the international accounting standards adopted by the Company in preparing its
financial statement published and to be published in accordance with the Listing Rules.

As the information to be disclosed by CIRC is based on unaudited financial information, investors
are advised to exercise utmost caution when dealing with the shares of the Company.

By order of the Board
Yao Jun
Joint Company Secretary

Shenzhen, PRC, 20 July 2005

As at the date of this announcement, the executive directors of the Company are Ma Mingzhe,
Sun Jianyi, the non-executive directors of the Company are Huang Jianping, Liu Haifeng David,
Henry Cornell, Lin Yu Fen, Cheung Lee Wah, Anthony Philip Hope, Lin Lijun, Fan Gang,
Dou Wenwei, Shi Yuxin, Hu Aimin, Chen Hongbo, and the independent non-executive directors
are Bao Youde, Kwong Che Keung Gordon, Cheung Wing Yui and Chow Wing Kin, Anthony.
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Cautionary Statements Regarding Forward-Looking Statements

To the extent any statements made in this report containing information that is not historical are essentially
forward-looking. These forward-looking statements include but not limited to projections, targets, estimates
and business plans that the Company expects or anticipates will or may occur in the future. These forward-
looking statements are subject to known and unknown risks and uncertainties that may be general or
specific. Certain statements, such as those include the words or phrases “potential”, “estimates”, “expects”,
“anticipates”, "objective”, “intends”, “plans”, "believes”, "will”, "may”, "should”, and similar expressions
or variations on such expressions may be considered forward-looking statements.

Reader should be cautioned that a variety of factors, many of which are beyond the Company’s control,
affect the performance, operations and results of the Company, and could cause actual results to differ
materially from the expectations expressed in any of the Company’s forward-looking statements. These factors
include, but are not limited to, exchange rate fluctuations, market shares, competition, environmental risks,
changes in legal, financiat and regulatory frameworks, international economic and financial market conditions
and other risks and factors beyond our control. These and other factors should be considered carefully and
readers should not place undue reliance on the Company’s forward-looking statements. In addition, the
Company undertakes no obligation to publicly update or revise any forward-looking statement that is contained
in this report as a result of new information, future events or otherwise. None of the Company, or any of its
employees or affiliates is responsible for, or is making, any representations concerning the future performance
of the Company.
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PROFIT AND LOSS
For six months ended June 30, (in RMB million) 2005 2004
Total Revenue 32,603 32,825
Net Profit 2,250 1,527
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BALANCE SHEET
As of As of
(in RMB million) June 30, 2005 December 31, 2004
Total Assets 292,519 264,439
Total Liabilities 261,933 235,812
Total Equity 30,586 28,627




Ping An Insurance (Group) Company of China, Ltd. Interim Report 2005

CHAIRMAN'S STATEMENT
Interim Report 2005

2005 is the first year for the full opening of the PRC insurance market after WTO accession and also a critical
year for our development. With the unremitting support from our shareholders and the diligence and dedication
of our staff, the Group sustained good development momentum in the first half of 2005 and achieved its
main objectives as planned. Net profit for the half year ended June 30, 2005 increased 47.3% to RMB2,250
million over the same period last year. Meanwhile, our business mix and key performance indicators continued
to improve, and our productivity and unit cost indicators were also enhanced. Such progress and improvement
demonstrate the positive effects of the active transformation strategies implemented in the past three years.

Review for the first half year
Steady growth and quality improvement in our core insurance business

Our core life insurance business delivered strong profitability growth in the first half of 2005 and its net
profit increased 35.2% to RMB1,868 million over the same period last year. Total gross written premiums,
policy fees and premium deposits increased 2.3% to RMB29,747 million over the same period last year.
Premium growth was achieved concurrently with further improvement in our product mix. The proportion of
premiums and premium deposits obtained through our individual life, our group life, and our bancassurance
distribution channels were 78.8%, 13.8% and 7.4%, respectively, as compared t0 69.3%, 20.2% and 10.5%,
in the same period last year. In particular, premiums and premium deposits from the more profitable individual
life business increased 16.3% to RMB23,441 million over the same period last year, first year premiums and
premium deposits increased 57.8% to RMB6,179 million over the same period last year, and renewal premiums
and premium deposits continued to grow steadily. This was achieved through significant improvement in the
productivity of our agency force, reflecting the positive effect of our agency rationalization program.

Net profit from property and casualty insurance business increased significantly to RMB142 million from
RMB45 million in the same period last year. Written premiums from property and casualty insurance reached
RMB6,290 million, an increase of 22.5% over the same period last year, among which, written premiums
attributable to automobile insurance, non-automobile insurance, and accident and health insurance increased
by 23.7%, 18.5% and 45.6%, over the same period last year. Growth in our property and casualty business
was accompanied by a further improvement in our combined ratio to 96.1% from 97.2% over the full year
of 2004.

Progress in our back-office support centralization project

Construction of our national back-office support centre in Zhangjiang, Shanghai is proceeding smoothly. We
have completed an initial pilot testing for the centralization of our underwriting and claims functions in
several branches. We will enter the next phase of this project with valuable experience accumulated during
the test.
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Strengthening our comprehensive financial service platform

Following the establishment of Ping An Annuity Insurance Company of China, Ltd. in the second half of last
year, Ping An Health Insurance Company of China, Ltd. and Ping An Asset Management Co., Ltd. were both
established in the first half of 2005. In addition, the headquarter of Ping An Bank moved to Shanghai. As a
result, the Group has a total of eight subsidiaries providing a wide range of financial services and products to
our customers. In order to better meet our customers’ demand for more diversified financial services, we
initiated an overall organizational transformation where suitable products will be developed, and appropriate
channels and resources will be effectively allocated to serve both our individual and corporate customers.
This will further enhance our ability to cross-sell different financial services and products.

Prospects for the second half of 2005

Although competition has increased due to market liberalization, we believe that future growth in the insurance
industry is assured as corporate governance and professional standards in the industry continue to improve.
Our optimistic outlook is based on the rapid growth of the Chinese economy, an increase in purchasing
power of both individuals and corporations, and the continued improvement in insurance industry regulation.

Operation results in the first half of 2005 were very encouraging and the Group has accomplished its
intermediate objectives. In the second half of 2005, we will pursue new business opportunities, continue our
re-organization and strengthen the competitiveness of our core business. We will also seek to open new
investment channels, such as infrastructure projects to diversify our investment risks, increase returns on
investment, and improve our asset liability management. We have various initiatives to expand our banking
business. This will include the application for full-scope Renminbi operating license, development and sales of
new products and opening new branches. We intend to use Ping An Bank as a brand builder to demonstrate
our capacity for innovation in products, channels and services.

With the support from our shareholders, employees and management, we are confident that we will fulfill
our objectives for the next six months and further enhance our shareholder value.

Ma Mingzhe
Chairman and Chief Executive Officer

August 20, 2005
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MANAGEMENT DISCUSSION AND ANALYSIS
Group’s Consolidated Performance

The following is a summary of the consolidated results of the Group:

For six months ended June 30, (in RMB million) 2005 2004
Gross written premiums, policy fees and premium deposits 36,037 34,200
Less: Premium deposits (5,488) (1,919)
Gross written premiums and policy fees 30,549 32,281
Total revenue 32,603 32,825
Operating profit 2,673 1,842
Net profit 2,250 1,527

The following table sets forth the breakdown of our net profit by business segment:

For six months ended June 30, (in RMB million) 2005 2004
Life insurance 1,868 1,382
Property and casualty insurance 142 45
Other businesses 240 100
Net profit 2,250 1,527

Consolidated net profit increased 47.3% to RMB2,250 million in the six months ended June 30, 2005 from
RMB1,527 million in the same period in 2004. This increase was primarily due to the better performance in
our core life insurance and property and casualty insurance businesses, which accounted for approximately
83.0% and 6.3%, respectively, of our net profit.

Factors attributing to our improved performance include improved product mix of our life insurance business,
better results from our property and casualty insurance business, continued cost control initiatives, and better
total investment returns.




Ping An Insurance (Group) Company of China, Ltc. Interim Report 2005

Consolidated Investment Income

For six months ended June 30, (in RMB million, except percentages) 2005 2004
Net investment income 4,481 3,432
Realized and unrealized gains/(losses) 19 (769)
Total investment income 4,500 2,663
Net investment yield 4.1% 4.1%
Total investment yield 4.1% 3.6%

Our net investment income increased 30.6% to RMB4,481 million in the six months ended June 30, 2005
from RMB3,432 million in the same period in 2004. This increase was primarily due to the increase in our
investment assets to RMB219,666 million as of June 30, 2005 from RMB174,145 million as of June 30, 2004.
Net investment yield maintained unchanged at 4.1% in the six months ended June 30, 2005.

Our total investment income increased 69.0% to RMB4,500 million in the six months ended June 30, 2005
from RMB2,663 million in the same period in 2004. Total investment yield increased to 4.1% in the six
months ended June 30, 2005 from 3.6% in the same period in 2004. This increase was primarily due to the
decrease in bond yield rates, which resulted in a higher valuation of our bond investments that were “carried
at fair value through profit or loss”. In addition, our equity investments in the PRC equity markets suffered a
smaller loss in the six months ended June 30, 2005 as compared to the loss in the same period in 2004. As a
result, the realized and unrealized gains in the six months ended June 30, 2005 were RMB19 million as
compared to realized and unrealized losses of RMB769 million in the same period in 2004.

We continued to improve the asset allocation of our portfolio in response to the changes in the capital
markets. As a result, our bond investment as a percentage of our total investment assets increased to 62.3%
as of June 30, 2005 from 56.0% as of December 31, 2004. In addition, we were able to achieve an average
yield of 4.5% from our new money investment in bonds during the first half of 2005. The following table
presents our investment portfolio allocations among the major categories of our investments:

As of June 30, 2005 As of December 31, 2004

(in RMB million, except percentages) Carrying Value % of Total Carrying Value % of Total
Fixed maturity investments

Term deposits 72,185 32.9% 80,320 39.9%

Bond investments 136,889 62.3% 112,860 56.0%

Other fixed maturity investments 946 0.4% 675 0.3%
Equity investments®? 8,303 3.8% 6,018 3.0%
Investment properties 1.343 0.6% 1,504 0.8%
Total investments 219,666 100.0% 201,377 100.0%
() Bond investments include the carrying value of derivatives embedded with the host contracts.

(2) Equity investments include equity investment funds, equity securities and investment in an associate.
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Life Insurance Business

The following is a summary of the operation data of our life insurance business:

As of
June 30, 2005

As of
December 31, 2004

Market share of gross written premiums,

17.2%

policy fees and premium deposits®” 14.8%
Persistency ratio:
13-month 85.5% 87.5%
25-month 82.5% 80.3%
Number of customers:
Individua! (in thousands) 29,537 28,362
Corporate (in thousands) 221 177
(n Based on our PRC GAAP financial data and the PRC insurance industry data calculated in accordance with the PRC GAAP and

published by the National Bureau of Statistics of China.

Market share as of June 30, 2005 was computed based on gross written premiums, policy fees and premium deposits accumulated

over a period of six months.

Market share as of December 31, 2004 was computed based on gross written premiums, policy fees and premium deposits

accumulated over a period of one year.

We are the second largest life insurance company in the PRC in terms of gross written premiums, policy fees
and premium deposits. For six months ended June 30, 2005, our life insurance business accounted for
approximately 14.8% of the gross written premiums, policy fees and premium deposits received by the PRC
life insurance companies, based on our PRC GAAP financial data and the PRC insurance industry data calculated

in accordance with the PRC GAAP.

We continued to focus on maintaining excellent customer services. As a result, our 13-month and 25-month
persistency ratios were maintained at a very respectable rate of more than 85% and 80%, respectively. In
addition, the number of our individual life sales agents are maintained at approximately 200,000 while the

average productivity per agent continue to increase.
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Results of Operations

The following is a summary of the results of the life insurance business:

For six months ended June 30, (in RMB million) 2005 2004
Gross written premiums, policy fees and premium deposits 29,747 29,064
Gross written premiums and policy fees 24,259 27,145
Net earned premiums 23,516 26,628
Investment income 3,966 2,433
Other income 295 181
Total revenue 27,777 29,242
Change in deferred policy acquisition costs 1,565 543
Increase in policyholders’ reserves (14,739) (18,866)
Claims and policyholders’ benefits (8,011) (5,337)
Commission expenses (2,465) (2,253)
Changes in fair value of derivative financial liabilities (137) (80)
General, administrative and other expenses (1,911) (1,706)
Total expenses (25,698) (27,699)
Income taxes (211) (161)
Net profit 1,868 1,382

Gross Written Premiums, Policy Fees and Premium Deposits

Individual Life Business. Gross written premiums, policy fees and premium deposits for our individual life
business increased 16.3% to RMB23,441 million in the six months ended June 30, 2005 from RMB20,148
million in the same period in 2004. This increase was primarily due to the 57.8% increase in first year
premiums, policy fees and premium deposits to RMB6,179 million in the six months ended June 30, 2005
from RMB3,916 million in the same period in 2004. In addition, renewal premiums, policy fees and premium
deposits for our individual life business increased 6.3% to RMB17,262 million in the six months ended June
30, 2005 from RMB16,232 million in the same period in 2004. These increases were primarily due to the
continued improvement in the guality and productivity of our agency force. in addition, our recently launched
universal life products provided growth momentum in the first half of 2005.

Bancassurance Business. Gross written premiums, policy fees and premium deposits for our bancassurance
business decreased 28.2% to RMB2,192 million in the six months ended June 30, 2005 from RMB3,055
million in the same period in 2004. This decrease was primarily due to our continued efforts to manage the
growth of this business line to preserve profit margin.
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Group Insurance Business. Gross written premiums, policy fees and premium deposits for our group insurance
business decreased 29.8% to RMB4,114 million in the six months ended June 30, 2005 from RMB5,861
million in the same period in 2004. This decrease was primarily due to our continued efforts to manage the
growth of this business line to improve profit margin. As a result of our product mix improvement, gross
written premiums and policy fees for our short-term group insurance business increased 44.9% to RMB1,090
million in the six months ended June 30, 2005 from RMB752 million in the same period in 2004.

For six months ended June 30, (in RMB million) 2005 2004

Individual life

First year premiums and policy fees 4,085 3,916
First year premium deposits 2,094 -
Total first year premiums, policy fees and premium deposits 6,179 3,916
Renewal premiums and policy fees 15,536 14,679
Renewal premium deposits 1,726 1,553
Total renewal premiums, policy fees and premium deposits 17,262 16,232
Total individual life 23,441 20,148
Bancassurance

Gross written premiums and policy fees 721 3,055
Premium deposits 1,471 -
Total bancassurance 2,192 3,055

Group insurance

Gross written premiums and policy fees 3,917 5,495
Premium deposits 197 366
Total group insurance 4,114 5,861

Total life insurance

Gross written premiums and policy fees 24,259 27,145
Premium deposits 5,488 1,919
Total gross written premiums, policy fees and premium deposits 29,747 29,064

Investment Income

Net investment income for our life insurance business increased 25.3% to RMB3,971 million in the six
months ended June 30, 2005 from RMB3,168 million in the same period in 2004. This increase was primarily
due to the increase in investment assets to RMB197,304 million as of June 30, 2005 from RMB160,918
million as of June 30, 2004, Net investment yield for our life insurance business increased to 4.2% in the six
months ended June 30, 2005 from 4.1% in the same period in 2004,
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Total investment income for our life insurance business increased 63.0% to RMB3,966 million in the six
months ended June 30, 2005 from RMB2,433 million in the same period in 2004. Total investment yield for
our life insurance business increased to 4.2% in the six months ended June 30, 2005 from 3.5% in the same
period in 2004.

For six months ended June 30, (in RMB million, except percentages) 2005 2004
Net investment income 3,971 3,168
Net investment yield 4.2% 4.1%
Total investment income 3,966 2,433
Tota!l investment yield 4.2% 3.5%

Change in Deferred Policy Acguisition Costs

The change in deferred policy acquisition costs was RMB1,565 million in the six months ended June 30, 2005
as compared to RMB543 million in the same period in 2004. The bigger change in deferred policy acquisition
costs was primarily due to the significant increase in first year premiums, policy fees and premium deposits
from individual life business.

Increase in Policyholders’ Reserves

The increase in policyholders” reserves was RMB14,739 million in the six months ended June 30, 2005 as
compared to RMB18,866 million in the same period in 2004. The smaller increase in policyholders’ reserves
was primarily due to (1) the decrease in gross written premiums attributable to our bancassurance and group
insurance businesses, (2) the increase in payment for claims and policyholders’ benefits, and (3) the increase
in sales of universal life products. A portion of the policyholders’ liabilities for universal life products was
recorded as policyholders’ contract deposits instead of policyholders’ reserves.

Claims and Policyholders’ Benefits

Claims and policyholders' benefits increased 50.1% to RMB8,011 million in the six months ended Jjune 30,
2005 from RMB5,337 million in the same period in 2004. Claims and policyholders’ benefits as a percentage
of gross written premiums, policy fees and premium deposits increased to 26.9% in the six months ended
June 30, 2005 from 18.4% in the same period in 2004. These increases were primarily due to the increase in
payments for maturities and survival benefits, and surrenders of insurance policies. Payments for maturities
and survival benefits increased significantly to RMB2,175 million in the six months ended June 30, 2005 from
RMB1,081 million in the same period in 2004. Payments for surrenders of insurance policies increased 40.9%
to RMB2,629 million in the six months ended June 30, 2005 from RMB1,866 million in the same period in
2004,

Commission Expenses

Commission expenses, which we paid primarily to our sales agents, increased 9.4% to RMB2,465 million in
the six months ended June 30, 2005 from RMB2,253 million in the same period in 2004. This increase was
primarily due to the increase in first year premiums, policy fees and premium deposits from individual life
products. Commission expenses as a percentage of gross written premiums, policy fees, and premium deposits
increased to 8.3% in the six months ended June 30, 2005 from 7.8% in the same period in 2004.
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General, Administrative and Other Expenses

General, administrative and other expenses increased 12.0% to RMB1,911 million in the six months ended
June 30, 2005 from RMB1,706 million in the same period in 2004. General, administrative and other expenses
as a percentage of gross written premiums, policy fees and premium deposits increased to 6.4% in the six
months ended June 30, 2005 from 5.9% in the same period in 2004. These increases were primarily due to
the increase in sales of first year premiums, policy fees and premium deposits.

income Taxes

Income taxes increased 31.1% to RMB211 million in the six months ended June 30, 2005 from RMB161
million in the same period in 2004. This increase was primarily due to the increase in our cperating profit.
The effective tax rate decreased to 10.1% in the six months ended June 30, 2005 from 10.4% in the same
period in 2004. This decrease was primarily due to the increase in interest income from government bonds,
which was entitled to certain tax exemptions.

Net Profit

As a result of the foregoing, net profit for our life insurance business increased 35.2% to RMB1,868 million
in the six months ended June 30, 2005 from RMB1,382 million in the same period in 2004,

Property and Casualty Insurance Business

The following is a summary of the operation data of our property and casualty insurance business:

As of As of
June 30, 2005 December 31, 2004

Market share of gross written premiums® 9.4% 9.5%

Number of customers:
Individual (in thousands) 5,912 5,519
Corporate (in thousands) 774 613

(1 Based on our PRC GAAP financial data and the PRC insurance industry data calculated in accordance with the PRC GAAP and
published by the National Bureau of Statistics of China.
Market share as of June 30, 2005 was computed based on gross written premiums accumulated over a period of six months.
Market share as of December 31, 2004 was computed based on gross written premiums accumulated over a period of one year.

We are the third largest property and casualty insurance company in the PRC in terms of gross written
premiums. For six months ended June 30, 2005, our property and casualty insurance business accounted for
approximately 9.4% of the gross written premiums received by the PRC property and casualty insurance
companies, based on our PRC GAAP financia! data and the PRC insurance industry data calculated in accordance
with the PRC GAAP.
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For six months ended
June 30, 2005

For year ended

December 31, 2004

Expense ratio 20.0% 20.2%
Loss ratio 76.1% 77.0%
Combined ratio 96.1% 97.2%

We continued to grow our property and casualty business with a focus on proper management of our
underwriting risks and operation cost controls. This strategy has enabled us to improve both our expense
ratio and our loss ratio. As a result, our combined ratio improved to 96.1% in the six months ended June 30,

2005 from 97.2% in the full year of 2004.

Results of Operations

The following is a summary of the resuits of the property and casualty insurance business:

For six months ended June 30, (in RMB million) 2005 2004
Gross written premiums 6,290 5,136
Net earned premiums 3,430 2,595
Investment income 174 96
Other income 695 562
Total revenue 4,299 3,253
Change in deferred policy acquisition costs 169 138
Claims expenses (2,612) (1,884)
Commission expenses (439) (331)
General, administrative and other expenses (1,099) (993)
Total expenses (3,981) (3,070)
Income taxes (176) (138)
Net profit 142 45
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Gross Written Premiums

Gross written premiums increased 22.5% to RMB6,290 million in the six months ended June 30, 2005 from
RMB5,136 million in the same period in 2004. This increase in gross written premiums was primarily due to
the significant growth in all three principal lines of our property and casualty insurance businesses.

For six months ended June 30, (in RMB million) 2005 2004
Automobile insurance 3,720 3,007
Non-automobile insurance 2,321 1,858
Accident and health insurance 249 171
Total gross written premiums 6,290 5,136

Automobile Insurance Business. Gross written premiums attributable to our automobile insurance business
increased 23.7% to RMB3,720 million in the six months ended June 30, 2005 from RMB3,007 million in the
same period in 2004. This increase was primarily due to the continued increase in demand for automobiles in
the PRC and the stabilization of automobile insurance premium rates resulting from a decrease in price
competition.

Non-automobile Insurance Business. Gross written premiums attributable to our non-automobile insurance
business increased 18.5% to RMB2,321 million in the six months ended June 30, 2005 from RMB1,958
million in the same period in 2004. This increase was primarily due to the increase in sales of commercial
property insurance and cargo insurance. Gross written premiums attributable to our commercial property
insurance increased 24.4% to RMB1,009 million in the six months ended June 30, 2005 from RMB811
million in the same period in 2004. Gross written premiums attributable to our cargo insurance increased
31.0% to RMB279 million in the six months ended June 30, 2005 from RMB213 million in the same period in
2004.

Accident and Health Insurance Business. Gross written premiums attributable to our accident and health
insurance business increased 45.6% to RMB249 million in the six months ended June 30, 2005 from RMB171
million in the same period in 2004. This increase was primarily due to our continued focus on growing this
line of business in 2005,

Investment Income

Net investment income for our property and casualty business increased 34.8% to RMB182 million in the six
months ended June 30, 2005 from RMB135 million in the same period in 2004. This increase was primarily
due to the increase in investment assets to RMB8,970 million as of June 30, 2005 from RMB6,413 million as
of June 30, 2004. Net investment yield for our property and casualty business decreased to 4.2% in the six
months ended June 30, 2005 from 4.5% in the same period in 2004.
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Total investment income for our property and casualty insurance business increased 81.3% to RMB174
million in the six months ended June 30, 2005 from RMBS6 million in the same period in 2004. Our total
investment yield for our property and casualty insurance business increased to 4.1% in the six months ended
June 30, 2005 from 3.9% in the same period in 2004,

For six months ended June 30, (in RMB million, except percentages) 2005 2004
Net investment income 182 135
Net investment yield 4.2% 4.5%
Total investment income 174 96
Total investment yield 4.1% 3.9%

Change in Deferred Policy Acquisition Costs

The change in deferred policy acquisition costs was RMB169 million in the six months ended June 30, 2005
as compared to RMB138 million in the same period in 2004. The bigger change in deferred policy acquisition
costs was primarily due to the significant increase in gross written premiums for our property and casualty
business.

Claims

For six months ended June 30, (in RMB million) 2005 2004
Automobile insurance 1,943 1,377
Non-automobile insurance 556 443
Accident and health insurance 113 64
Total claims 2,612 1,884

Total claims increased 38.6% to RMB2,612 million in the six months ended June 30, 2005 from RMB1,884
million in the same period in 2004.

Claims attributable to our automobile insurance business, our non-automobile insurance business, and our
accident and health insurance business increased 41.1%, 25.5% and 76.6%, respectively, over the same
period last year. These increases were primarily due to the increase in premium growth, and the additional
claim reserves being provided for compulsory third party motor insurance coverage, motor loan guarantees
and flood damage.

Commission Expenses

Commission expenses increased 32.6% to RMB439 million in the six months ended June 30, 2005 from
RMB331 million in the same period in 2004. As a percentage of gross written premiums, commission expenses
increased to 7.0% in the six months ended June 30, 2005 from 6.4% in the same period in 2004. These
increases were primarily due to higher market commission rates resulting from increased competition in the
property and casualty insurance industry.
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General, Administrative and Other Expenses

General, administrative and other expenses increased 10.7% to RMB1,099 million in the six months ended
June 30, 2005 from RMB993 million in the same period in 2004. As a percentage of gross written premiums,
general, administrative and other expenses decreased to 17.5% in the six months ended June 30, 2005 from
19.3% in the same period in 2004. The decrease was primarily due to the operating cost control and the
improved economies of scale.

income Taxes

Income taxes increased 27.5% to RMB176 million in the six months ended June 30, 2005 from RMB138
million in the same period in 2004. The effective tax rate decreased to 55.3% in the six months ended June
30, 2005 from 75.4% in the same period in 2004. This decrease was primarily due to the increase in interest
income from government bonds, which was entitled to certain tax exemptions.

Net Profit

As a result of the foregoing, net profit from our property and casualty insurance business increased significantly
to RMB142 million in the six months ended June 30, 2005 from RMB45 million in the same period in 2004,

Liquidity and Financial Resources

Liguidity and financial resources are managed at the Group level on a consolidated basis. We are a holding
company and, with the exception of investment management activities, do not conduct any significant business
operations on our own. As a result, we depend upon dividends and distributions from our operating subsidiaries
for substantially all of our operating cash flows.

In addition to cash and cash equivalents held by the Group, we have two additional sources of liquidity. They
are liquid investments held for trading and short-term borrowings.

Liquid investments held for trading are listed or are traded in an active market and can be converted to cash
easily without incurring significant charges.

The following table summarizes the carrying amount of liquid assets held by the Group:

As of As of
(in RMB million) June 30, 2005 December 31, 2004
Cash and cash equivalents 19,358 15,254
Held-for-trading investments 2,967 5,796
Total liquid assets 22,325 21,050

Short-term borrowings are represented by securities sold under agreements to repurchase. These were used
as part of the liquidity management for our daily operations. The Group had no other significant loan
arrangements besides these short-term borrowings.

As of As of
{in RMB million) June 30, 2005 December 31, 2004

Short-term borrowings 5,170 601
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The management believes that the liquid assets currently held, together with net cash generated from future
operations, and the availability of short-term borrowings will enable the Group to meet its foreseeable cash
requirements.

Capital Structure

Shareholders’ equity increased to RMB30,114 million as of June 30, 2005 from RMB28,197 million as of
December 31, 2004.

The Group does not utilize any form of debt arrangement to finance its capital structure.
The Group had no material charges on its group assets.

Gearing Ratio

As of As of
June 30, 2005 December 31, 2004

Gearing ratio 89.7% 89.3%

The gearing ratio is computed by dividing the sum of total liabilities and minority interests by total assets.

Exposure to Fluctuations in Exchange Rates

Foreign currency denominated investments and cash assets held by the Group are exposed to foreign currency
risks. These assets include term deposits, cash and cash equivalents held in foreign currency that are considered
as monetary assets. In addition to foreign currency denominated monetary assets, the Group’s foreign currency
denominated monetary liabilities are also exposed to fluctuations in exchange rates. These liabilities include
foreign currency denominated claim reserves and payable to reinsurers. The exposures to fluctuations in
exchange rates from monetary assets and monetary liabilities offset each other.

The Group uses sensitivity analysis to estimate its risk exposure. Foreign currency risk sensitivity is estimated
by assuming a simultanecus and uniform 5% depreciation, against the Renminbi, of all foreign currency
denominated monetary assets and monetary liabilities.

As of As of
(in RMB million) June 30, 2005 December 31, 2004

Net exposure to fluctuations in exchange rates 792 918
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INDEPENDENT AUDITORS’ REVIEW REPORT

To the board of directors
Ping An Insurance (Group) Company of China, Ltd. (the “Company”)

We have been instructed by the Company to review the interim financial report of the Company and its
subsidiaries (collectively the "Group”) for six months ended June 30, 2005 set out on pages 18 to 39.

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS

The Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited requires the
preparation of an interim financial report to be in compliance with the relevant provisions thereof and
International Accounting Standard 34 “Interim Financial Reporting” promulgated by the International
Accounting Standards Board. The interim financial report is the responsibility of, and has been approved by,
the directors. It is our responsibility to form an independent conclusion, based on our review, on the interim
financial report and to report our conclusion solely to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume responsibility towards or accept liability to any
other person for the contents of this report.

REVIEW WORK PERFORMED

We conducted our review in accordance with Statement of Auditing Standards 700 “Engagements to review
interim financial reports” issued by the Hong Kong Institute of Certified Public Accountants. A review consists
principally of making enquiries of the Group's management and applying analytical procedures to the interim
financial report and based thereon, assessing whether the accounting policies and presentation have been
consistently applied uniess otherwise disclosed. A review excludes audit procedures such as tests of controls
and verification of assets, liabilities and transactions. It is substantially less in scope than an audit and
therefore provides a lower level of assurance than an audit. Accordingly, we do not express an audit opinion
on the interim financial report.

REVIEW CONCLUSION

On the basis of our review which does not constitute an audit, we are not aware of any material modifications
that should be made to the interim financial report for six months ended June 30, 2005.

Ernst & Young
Certified Public Accountants

Hong Kong
August 20, 2005
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CONDENSED CONSOLIDATED INCOME STATEMENT

For six months ended June 30, 2005

(Unaudited)

(Unaudited)

For six months ended June 30, (in RMB million) Notes 2005 2004
(Restated)
Gross written premiums and policy fees 5 30,549 32,281
Less: Premiums ceded to reinsurers (2,311) (2,171)
Net written premiums and policy fees 28,238 30,110
[ncrease in unearned premium reserves, net (1,292) (887)
Net earned premiums 26,946 29,223
Reinsurance commission income 772 670
Net investment income 6 4,481 3,432
Realized and unrealized gains/(losses) 6 19 (769)
Other income 385 269
Total revenue 32,603 32,825
Change in deferred policy acquisition costs 1,734 681
Claims and policyholders’ benefits 7 (10,623) (7,221)
Increase in policyholders’ reserves (14,739) (18,866)
Changes in fair value of derivative financial liabilities (137) (80)
Commission expenses (2,904) (2,584)
General and administrative expenses (3.155) (2,861)
Provision for insurance guarantee fund (106) (52)
Total expenses (29,930) (30,983)
Operating profit 8 2,673 1,842
Income taxes 9 (423) (315)
Net profit 2,250 1,527
Attributable to:

- Shareholders 2,235 1,504
- Minority interests 15 23
2,250 1,527
Proposed dividends 10 - -
RMB RMB

Earnings per share for net profit attributable to
shareholders - basic 1 0.36 0.30

The accompanying notes form an integral part of the condensed consolidated financial statements.
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CONDENSED CONSOLIDATED BALANCE SHEET

As of June 30, 2005

(Unaudited) (Audited)
(in RMB million) Notes June 30, 2005 December 31, 2004
(Restated)
ASSETS
Investments
Fixed maturity investments
Bonds 12, 18 136,837 112,798
Term deposits 18 72,185 80,320
Policy loans 18 690 545
Loans and advances to customers 18 256 130
Equity investments
Equity investment funds 13 6,600 5,749
Equity securities 14 1,700 266
Derivative financial assets 52 62
Investment in an associate 3 3
Investment properties 1,343 1,504
Total investments 219,666 201,377
Cash and cash equivalents 19,358 15,254
Due from banks 18 464 439
Premium receivables 963 617
Interest receivables 1,475 382
Policyholder account assets in respect
of insurance contracts 11,620 9,758
Policyholder account assets in respect
of investment contracts 3,293 3,145
Reinsurance assets 4,614 4,356
Deferred policy acquisition costs 15 24,356 22,622
Property, plant and equipment 2,718 2,735
Construction-in-progress 348 204
Land use rights 946 928
Goodwill 326 322
Deferred income tax asset 216 362
Statutory deposits 1,260 1,200
Other assets 896 738
Total assets 292,519 264,439

The accompanying notes form an integral part of the condensed consolidated financial statements.
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CONDENSED CONSOLIDATED BALANCE SHEET (Continued)
As of June 30, 2005

(Unaudited) (Audited)
(in RMB million) Notes June 30, 2005 December 31, 2004
(Restated)
EQUITY AND LIABILITIES
Shareholders’ equity
Share capital 16 6,195 6,195
Reserves 20,066 19,517
Retained profits 3,853 2,485
30,114 28,197
Minority interests 472 430
Total equity 30,586 28,627
Liabilities
Customers’ deposits 18 1,612 1,849
Securities sold under agreements to repurchase 18 5,170 601
Premiums received in advance 814 1,627
Commission payable 638 556
Due to reinsurers 838 209
Dividends payable to shareholders 171 74
Income tax payable 529 4390
Insurance guarantee fund 473 827
Policyholder dividend payable and provisions 2,506 1,977
Policyholders’ contract deposits 4,927 1,411
Policyholder account liabilities in respect
of insurance contracts 11,620 9,758
Policyholder account liabilities in respect
of investment contracts 3,293 3,145
Unearned premium reserves 10,930 9,472
Claim reserves 7,602 6,642
Policyholders’ reserves 208,509 193,770
Derivative financial liabilities 264 127
Investment contract reserves 15 15
Other liabilities 2,022 3,262
Total liabilities 261,933 235,812
Total equity and liabilities 292,519 264,439

The accompanying notes form an integral part of the condensed consolidated financial statements.

MA Mingzhe CHEUNG Chi Yan Louis SUN Jianyi
Director Chief Financial Officer Director
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For six months ended June 30, 2005 (in RMB million)

{Restated)
Shareholders’ equity
Reserves
Net
Revenue Common unrealized
Share  Capital reserve welfare General  gains/ Retained Minority
Notes  capital  reserve fund fund reserve (losses)  profits interests Total

{(Unaudited)
As of January 1, 2004
As previously reported 4,933 2,818 4,148 486 395 (180} 352 337 13,289
Effect of implementation of

new/revised accounting

standards 3 - - - - - (61) - M (62)
As restated 4,933 2,818 4,148 436 395 (241) 352 336 13,227
Net profit for six months

ended June 30, 2004 - - - - - - 1,504 23 1,527
Net losses on

available-for-sale

investments - - - - - (826) - (8 (834)
Net losses on

available-for-sale

investrents removed

from equity and reported

in net profit - - - - - 8 - - 8
Deferred tax recognized, net - - - - - 123 - 1 124
Issue of shares through

initial public offering 1,262 12,564 - - - - - - 13,826
Share issue expenses - (581} - - - - - - (581)
Acquisition of a subsidiary - - - - - - - 136 136
Dividends declared 10 - - - - - - (592) - (592)
As of June 30, 2004 6,195 14,801 4,148 486 395 (936) 1,264 488 26,841

The accompanying notes form

an integral part of the condensed consolidated financial statements.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (Continued)
For six months ended June 30, 2005 (in RMB million)

Shareholders’ equity

Reserves
Net
Revenue Common unrealized
Share  Capital reserve welfare General  gains/ Retained Minority
Notes  capital  reserve fund fund reserve (losses)  profits interests Total

(Unaudited)
As of January 1, 2005
As previously reported 6,195 14,835 4,409 616 395 (682) 2,485 431 28,684
Effect of implementation of

new/revised accounting

standards 3 - - - - - (56) - (1 (57)
As restated 6,195 14,835 4,409 616 395 (738) 2,485 430 28,627
Net profit for six months

ended June 30, 2005 - - - - - - 2,235 15 2,250
Net gains on

available-for-sale

investments - - - - - 755 - 7 762
Net gains on

available-for-sale

investments removed from

equity and reported in

net profit - - - - - (109) - (1 (110)
Increase in capital of

a subsidiary - - - - - - - 22 22
Deferred tax recognized, net - - - - - 97) - (1) (98)
Dividends declared 10 - - - - - - (867) - (867)
As of June 30, 2005 6,195 14,835 4,409 616 395 (189) 3,853 472 30,586

The accompanying notes form an integral part of the condensed consclidated financial statements.
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

(Unaudited)

(Unaudited)

For six months ended June 30, (in RMB Million) 2005 2004
Cash inflows from operating activities 15,112 20,119
Cash outflows from investing activities (10,238) (17,779)
Cash inflows/(outflows) from financing activities (770) 12,583
Net increase in cash and cash equivalents 4,104 14,923
Cash and cash equivalents at beginning of period 15,254 8,017
Cash and cash equivalents at end of period 19,358 22,940

The accompanying notes form an integral part of the condensed consolidated financial statements.
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
As of June 30, 2005

1. Organization and principal activities

Ping An Insurance (Group) Company of China, Ltd. (the “Company”) was incorporated in Shenzhen,
the People’s Republic of China (the “PRC"”) on March 21, 1988. its business scope includes investing in
insurance enterprises, supervising and managing various domestic and overseas businesses of subsidiaries,
and utilizing insurance funds. The Company and its principal subsidiaries (the “Group”) are mainly
engaged in life insurance, property and casualty insurance, and provision of financial services.

2. Basis of preparation and significant accounting policies

These unaudited condensed consolidated financial statements have been prepared in accordance with
international Accounting Standard 34 “Interim Financial Reporting” promulgated by the international
Accounting Standards Board and the disclosure requirements of The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited.

The accounting policies and methods of computation used in the preparation of the condensed
consolidated financial statements are consistent with those used in the annual audited financial
statements for year ended December 31, 2004, except as disclosed in note 3 below about the changes
in significant accounting policies following the adoption of certain new or revised International Financial
Reporting Standards ("IFRSs”). These condensed consolidated financial statements should be read in
conjunction with the audited financial statements for year ended December 31, 2004.

3. Changes in significant accounting policies

The Group has changed certain significant accounting policies following the adoption of the following
new or revised IFRSs:

(1)  IFRS 4, Insurance Contracts

Effective January 1, 2005, the Group has adopted IFRS 4 which represents the first IFRS to deal
with insurance contracts. The main features of IFRS 4 include but not limited to the definition of
an insurance contract, the use of liability adeguacy tests and impairment tests for reinsurance
assets, and prohibition of catastrophe and equalization provisions. Based on this standard, the
Group continues to account for investment contracts containing discretionary participation features
as if they are insurance contracts. in addition, premiums income from certain contracts, which
are regarded as investment contracts by IFRS 4, is accounted for as financial liabilities, and
related policyholders’ benefits to the extent covered by the said contracts are accounted for as a
direct debit to the financial liabilities. Further, certain investment-linked contracts meet the
definition of an insurance contract under IFRS 4 and the Group separately presents assets and
liabilities related to such investment-linked contracts, which were originally grouped in “separate
account (investment-linked) assets and liabilities”. The assets and liabilities related to the remaining
investment-linked contracts, which are regarded as investment contracts, are presented as
policyholder account assets and liabilities in respect of investment contracts.
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3.

Changes in significant accounting policies (Continued)

(1)

IFRS 4, Insurance Contracts (Continued)

As a result of the adoption of IFRS 4, certain contracts were reclassified as investment contracts.

The Group recorded the following effects in the consolidated income statement to reflect the

reclassification of contracts:

(Unaudited) (Unaudited)
For six months ended June 30, (in RMB million) 2005 2004
(Debit)/Credit
Gross written premiums and policy fees - (16)
Claims and policyholders’ benefits 1 -
Increase in policyholders’ reserves

Net impact on net profit

(1 16

Further, the Group recorded the following effects in the consolidated balance sheet as of:

(in RMB million)

(Unaudited)
June 30, 2005

(Audited)
December 31, 2004

Debit/(Credit)

Policyholder account assets in respect
of insurance contracts
Policyholder account assets in respect
of investment contracts
Separate account {investment-linked) assets
Policyholders' reserves
Investment contract reserves
Policyholder account liabilities in respect
of insurance contracts
Policyholder account liabilities in respect
of investment contracts
Separate account (investment-linked) liabilities

11,620

3,293
(14,913)
15
(15)

(11,620)

(3,293)
14,913
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Changes in significant accounting policies (Continued)

(2)

(3)

(4)

IAS 39 (revised 2004), Financial Instruments: Recognition and Measurement

Effective January 1, 2005, the Group has adopted IAS 39 (revised 2004). Among the changes,
IAS 39 (revised 2004) has eliminated “loan and receivables originated by the enterprise” and
defined a "loans and receivables” category. By such definition, loans and receivables exclude
investments quoted in an active market. As a result, the Group has reclassified quoted bonds as
held-to-maturity or available-for-sale investments in accordance with the related requirements
and investment strategy. The Group recorded the following effects in the consolidated balance
sheet as of;

(Unaudited) (Audited)
(in RMB million) June 30, 2005 December 31, 2004
Debit/(Credit)
Fixed maturity investments — bonds (198) (67)
Deferred income tax assets 30 10
Reserves — net unrealized losses 166 56
Minority interests 2 1

IFRS 2, Share-based Payment

Effective January 1, 2005, the Group has adopted IFRS 2. It requires the Group to recognize
share-based payment transactions in its financial statements, including transactions with employees
or other parties to be settled in cash, other assets or equity instruments of the Company. This
standard has given more guidance on recognition, measurement and disclosure of the Group's
share appreciation rights scheme. There was no significant impact on the Group's financial
statements upon the adoption of IFRS 2. The charge to income statement is as follows:

(Unaudited) (Unaudited)
For six months ended June 30, (in RMB million) 2005 2004
Charge for the period 14 -

Other recently adopted IFRSs

IFRS 3, Business Combinations, was already effective since March 31, 2004. Among its
requirements, the Group has, since 2005, ceased amortization of the Group's goodwill incurred
before March 31, 2004,

The Group believes that the adoption of other new or revised IFRSs has had no significant
impact on the Group's consolidated financial statements.
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Segment information is presented in respect of the Group's business segment. The Group's revenue
and net profit were mainly derived from the PRC. Accordingly, nc segment analysis by geographical

area is presented.

The segment analysis for six months ended June 30, 2005 (the “Period”) is as follows:

(in RMB million)

Life
insurance

Property
and
casualty
insurance

Corporate

(Unaudited) (Unaudited) (Unaudited)

Others
(Unaudited)

Elimination

Total

{Unaudited) (Unaudited)

Gross written premiums

and policy fees 24,259 6,290 - - - 30,549
Less: Premiums ceded to reinsurers (420) (1,891) - - - (2,311)
Increase in unearned premium

reserves, net (323) (969) - - - (1,292)
Net earned premiums 23,516 3,430 - - - 26,946
Reinsurance commission income 88 684 - - - 772
Net investment income 3,971 182 308 20 - 4,481
Realized and unrealized gains/(losses) (5) (8) 8 24 - 19
Other income 207 11 67 133 (33) 385
Total revenue 21,7717 4,299 383 177 (33) 32,603
Change in deferred policy

acquisition €osts 1,565 169 - - - 1,734
Claims and policyholders’ benefits (8,011) (2,612) - - - {(10,623)
increase in policyholders’ reserves (14,739) - - - - (14,739)
Changes in fair value of derivative

financial liabilities (137) - - - - (137)
Commission expensas (2,465) (439) - - - (2,904)
General and administrative expenses (1,852) (1,052) (118) (166) 33 (3,155)
Provision for insurance guarantee fund (59) (47) - - - (106)
Total expenses (25,698) (3,981) (118) (166) 33 (29,930)
Operating profit 2,079 318 265 " - 2,673
Income taxes (211) (176) (37) 1 - (423)
Net profit 1,868 142 228 12 - 2,250
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Segment reporting (Continued)

The segment analysis for six months ended June 30, 2004 (restated) is as follows:

Property
and
Life casualty
insurance insurance Corporate Others  Elimination Total
(in RMB million) (Unaudited)  (Unaudited)  (Unaudited) {(Unaudited) = (Unaudited) (Unaudited)
Gross written premiums
and policy fees 27,145 5,136 - - - 32,281
Less: Premiums ceded to reinsurers (420) (1,751) - - - (2,171}
Increase in unearned premium
reserves, net (97) (790) - - . (887)
Net earned premiums 26,628 2,595 - - - 29,223
Reinsurance commission income 120 550 - - - 670
Net investment income 3,168 135 116 40 (27 3,432
Realized and unrealized gains/(losses) (735) (39) - 5 - (769)
Other income 67 12 2 196 (2) 269
Total revenue 29,242 3,253 118 241 (29) 32,825
Change in deferred policy
acquisition costs 543 138 - - - 681
Claims and policyholders' henefits (5,337) (1,884) - - - (7,221
Increase in policyholders' reserves (18,866} - - ~ - (18,866)
Changes in fair value of derivative
financial liabilities (80) - - - - (80)
Commission expenses {2,253) (331) - - - (2,584)
General and administrative expenses (1,690) (957) (40) (191} 17 (2,861)
Provision for insurance guarantee fund (16) (36) - - - (52)
Total expenses (27,699) (3,070) (40) (191) 17 (30,983)
Operating profit 1,543 183 78 50 (12) 1,842
Income taxes (161) (138) (13) (3) - (315)
Net profit 1,382 45 65 47 (12} 1,527
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5. Gross written premiums and policy fees
: (Unaudited) (Unaudited)
For six months ended June 30, {in RMB million) 2005 2004
(Restated)
Gross written premiums, policy fees and premium ‘
deposits, as reported in accordance with PRC GAAP 36,453 34,550
Less: Business tax and surcharges (416) (350)
Gross written premiums, policy fees and premium
deposits (net of business tax and surcharges) 36,037 34,200
Less: Premium deposits allocated to policyholder accounts (1,923) (1,903)
Premium deposits allocated to investment policies - (16)
Premium deposits allocated to policyholders’ contract deposits (3,565) -
Gross written premiums and policy fees 30,549 32,281
Life
Individual life 19,621 18,595
Bancassurance 721 3,055
Group insyrance 3,917 5,495
24,259 27,145
Property and casualty
Automobile insurance 3,720 3,007
Non-automobile insurance 2,321 1,958
Accident and health insurance 249 171
6,290 5,136
Gross written premiums and policy fees 30,549 32,281
6. Investment income
(1)  Net investment income
(Unaudited) (Unaudited)
For six months ended June 30, (in RMB million) 2005 2004
(Restated)
Interest income on fixed maturity investments
Bonds 2,506 1,258
Term deposits 1,810 1,769
Others 22 40
Dividend income on equity investments
Equity investment funds 99 321
Equity securities 33 -
Operating lease income from investment properties 49 60
Interest expenses on securities sold under
agreements to repurchase (38) (16)
Total 4,481 3,432
Yield of net investment income (% per annum) 4.1 4.1

The above yield is calculated for investment assets excluding investment properties.
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Investment income (Continued)

(2) Realized and unrealized gains/(losses)

(Unaudited)

(Unaudited)

For six months ended June 30, (in RMB million) 2005 2004
(Restated)

Fixed maturity investments 242 (79)
Equity investments (212) (690)
Convertible bond derivatives (11) -
Total 19 (769)

(3) Total investment income

(Unaudited) (Unaudited)

For six months ended June 30, (in RMB million) 2005 2004
(Restated)

Net investment income 4,481 3,432
Realized and unrealized gains/(losses) 19 (769)
Total 4,500 2,663
Yield of total investment income (% per annum) 4.1 3.6

The above yield is calculated for investment assets excluding investment properties.

Claims and policyholders’ benefits

(Unaudited)

(Unaudited)

For six months ended June 30, (in RMB million) 2005 2004

(Restated)
Claims and claim adjustment expenses 4,166 2,924
Surrenders 2,629 1,866
Annuities 1,001 1,131
Maturities and survival benefits 2,175 1,081
Policyholder dividends and provisions 599 219
Interest credited to policyholders’ contract deposits 53 -
Total 10,623 7,221
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8. Operating profit

Operating profit is arrived at after charging the following items:

{(Unaudited)

(Unaudited)

For six months ended June 30, (in RMB million) 2005 2004
(Restated)
Employee costs, excluding directors’ remuneration 1,515 1,230
Depreciation of investment properties 26 31
Depreciation of property, plant and equipment 162 150
Amortization of land use rights 12 10
Impairment losses for investment properties, property, plant
and equipment, construction-in-progress, and land use rights 39 17
Operating lease payments in respect of land and buildings 250 276
Provision for doubtful debts, net 154 40

9. Income taxes

According to the “Provisional Regulations of the PRC on Enterprise Income Tax"”, the taxable income of
the Group represents its income for financial reporting purposes, net of deductible items for income
tax purposes. The enterprise income tax rates applicable to the Group, the subsidiaries and their

branches are as follows:

Tax Subsidiaries and branches Tax rate
Enterprise income tax in the PRC - Located in Special Economic Zones 15%
~ Located outside Special Economic Zones 33%

Hong Kong profits tax — Subsidiaries in Hong Kong Special
Administrative Region 17.5%

(Unaudited)

(Unaudited)

For six months ended June 30, {(in RMB million) 2005 2004
Current income tax 374 297
Deferred tax 49 18
Income taxes 423 315
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10. Dividends
(1) Dividends attributable to the interim period

The directors do not recommend the payment of any dividend in respect of the Period (Six
months ended June 30, 2004: Nil).

(2) Dividends attributable to the previous financial year and declared during the interim

period
{(Unaudited) (Unaudited)
For six months ended June 30, (in RMB million) 2005 2004
Final dividend of RMBO.14 per ordinary share
(Six months ended June 30, 2004:
RMBO.12 per ordinary share) 867 592

11. Earnings per share

The basic earnings per share for the Period is computed by dividing the unaudited net profit attributable
to shareholders for the Period by the weighted average number of 6,195,053,334 shares (Six months
ended June 30, 2004: 4,981,861,026 shares) in issue during the Period.

The Company had no dilutive potential shares, hence no diluted earnings per share amount is presented.

12. Bonds

(Unaudited) (Audited)
(in RMB million) June 30, 2005 December 31, 2004
(Restated)
Held-to-maturity, at amortized cost 109,019 83,612
Available-for-sale, at fair value 25,947 26,522

Carried at fair value through profit or loss
Held-for-trading 1,871 2,664
Total 136,837 112,798
Government bonds 84,575 70,419
Finance bonds 35,035 27,332
Corporate bonds 17,227 15,047
Total 136,837 112,798
Listed 45,253 40,479
Unlisted 91,584 72,319
Total 136,837 112,798

Fair value 141,599 108,715
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13.

14.

15.

Equity investment funds

(Unaudited) (Audited)
(in RMB million) June 30, 2005 December 31, 2004
(Restated)
Available-for-sale, at fair value 4,955 2,336
Carried at fair value through profit or loss
Held-for-trading 928 3,015
Designated at fair value 717 398
Total 6,600 5,749
Listed 899 1,402
Unlisted 5,701 4,347
Total 6,600 5,749
Equity securities
(Unaudited) (Audited)
(in RMB million) June 30, 2005 December 31, 2004
{Restated)
Available-for-sale (unlisted), at fair value 232 211
Available-for-sale (listed), at fair value 1,352 -
Carried at fair value through profit or loss
Held-for-trading (listed) 116 .55
Total 1,700 266

Deferred policy acquisition costs

(in RMB Million)

(Unaudited)

As of January 1, 2004 20,361
Deferred 3,108
Amortized (2,427)
As of June 30, 2004 21,042
As of January 1, 2005 22,622
Deferred 3,764
Amortized (2,030)

As of June 30, 2005

24,356
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Share capital

(Unaudited) (Audited)

(in million) June 30, 2005 December 31, 2004
Number of shares registered, issued and

fully paid at RMB1 each 6,195 6,195

Financial risk management
Product risk

Product risk is the risk of loss due to actual experience emerging differently from the assumed when
the product was designed and priced, as a result of investment returns, expenses, claims, and policyholder
behavior. The Group controls this risk through closely monitoring its product designing, pricing, and
actual claims experience. Product risk is also mitigated through the use of aggregate retention limits
and through catastrophe reinsurance. '

Mismatching risk of assets and liabilities

The objective of the Group’s asset and liability management is to match assets with liabilities on the
basis of both duration and interest rate. In the current regulatory and market environment, however,
the Group is unable to invest in assets that have a duration of sufficient length to match the duration
of its life insurance liabilities. When the regulatory and market environment permits, however, the
Group intends to lengthen the duration of its assets by matching the new liabilities of lower guarantee
rates, while narrowing the gap of existing liabilities of higher guarantee rates.

Market risk

Market risk is the risk of potential loss to future earnings, fair values or future cash flows that may
result from changes in the value of a financial instrument as a result of changes in interest rates,
market prices and other factors that affect market risk sensitive instruments. Market risk is attributed
to all market risk sensitive financial instruments.

Credit risk

Credit risk is the risk of economic loss resulting from the failure of one of the Group’s obtigors to
make payment of principal or interest when due in the case of fixed income investments or, in the
case of an equity investment, the loss in value resulting from a corporate failure. The Group is exposed
to credit risks primarily associated with its deposit arrangements with commercial banks, investments
in bonds issued by PRC companies, reinsurance arrangements with reinsurers, etc. Credit risk may also
arise from intermediaries holding investments or other assets on behalf of the Group. The Group
mitigates credit risk by utilizing detailed credit control policies, undertaking credit analysis on potential
investments, and imposing aggregate counter party exposure limits, etc.

Liquidity risk

Liquidity risk is the risk of not having access to sufficient funds to meet the Group's obligations as they
become due. The Group is exposed to liquidity risk on insurance policies that permit surrender,
withdrawal or other forms of early termination. The Group seeks to manage its liguidity risk by matching
to the extent possible the duration of its investment assets with the duration of its insurance policies.
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Financial risk management (Continued)
Concentration risk

Concentration risk is the risk of incurring a major loss as a result of having a significant portion of the
Group's investments concentrated in a single entity, group of related entities or industry segment. The
Group seeks to control concentration risk by limiting the amount of investment in any single entity or
group of related entities.

Foreign currency risk

Foreign currency risk is the risk of loss resulting from changes in foreign currency exchange rates.
Fluctuations in exchange rates between Renminbi and other currencies in which the Group conducts
business may affect its financial condition and results of operations. The Group seeks to limit its
exposure to foreign currency risk by minimizing its net foreign currency position.

Operational risk

Operational risk is the risk of loss resulting from inadeguate or failure of proper internal controls on
business processes, people and systems or from uncontrollable external events. The Group is exposed
to many types of operational risks in the conduct of its business from inadequate or failure to obtain
proper authorizations or supporting documentations, failure to comply with operational and informational
security procedures, as well as from frauds or errors by employees. The Group attempts to manage
operational risk by establishing clear policies and requiring well-documented business processes to
ensure transactions are properly authorized, supported and recorded.

Maturity profile of financial instruments

(1) Bonds
(Unaudited)
June 30, 2005
Held-to- Available- Held-for-

(in RMB million) maturity for-sale trading Total
Within 1 year 118 720 46 884
1-2 years 70 110 41 221
2-3 years 2,704 2,569 153 5.426
3-4 years 2,620 1,314 487 4,421
4-5 years 3,149 3,546 g5 6,790
More than 5 years 97,606 13,780 371 111,757
Floating rate 2,752 3,908 678 7,338

Total 109,019 25,947 1,871 136,837




Ping An [nsurance {Group) Company of China, Ltd. Interim Report 2005

18. Maturity profile of financial instruments (Continued)

(1)  Bonds (Continued)

(Restated)
(Audited)
December 31, 2004
Held-to- Available- Held-for-

{(in RMB million) maturity for-sale trading Total
Within 1 year 76 1,622 984 2,682
1-2 years 132 315 120 567
2-3 years 1,388 1,180 43 2,611
3-4 years 3,823 1,645 576 6,044
4-5 years 2,367 5,331 201 7,899
More than 5 years 73,240 12,185 367 85,792
Floating rate 2,586 4,244 373 7,203
Total 83,612 26,522 2,664 112,798

Interest on bonds with floating rate is repriced at intervals of not more than one year.

(2) Other financial assets

(Unaudited)
June 30, 2005

Loans and

Term advances to Due
(in RMB million) deposits Policy loans customers from banks
Within 1 year 6,822 690 158 439
1-2 years 30,881 - - 25
2-3 years 14,029 - - -
3-4 years 4,627 - 27 -
4-5 years - - 41 ~
More than 5 years 15,826 - 30 -

Total 72,185 690 256 464
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18. Maturity profile of financial instruments (Continued)

(2) Other financial assets (Continued)

(Audited)
December 31, 2004
Loans and
Term advances to Due
(in RMB million) deposits Policy loans customers from banks
Within 1 year 8,549 545 63 352
1-2 years 16,079 - - 62
2-3 years 26,962 - 39 25
3-4 years 10,550 - - -
4-5 years 857 - - -
More than 5 years 17,323 - 28 -
Total 80,320 545 130 439
(3) Financial liabilities
(Unaudited) (Audited)
June 30, 2005 December 31, 2004
Securities Securities
sold under sold under
Customers’ agreements Customers’ agreements
(in RMB million) deposits to repurchase deposits  to repurchase
Within 1 year 1,612 5,170 1,849 601

19. Significant related party transactions

The Group had no significant transactions with related parties during the Period.
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20. Commitments
(1) Capital commitments

The Group had the following capital commitments relating to property development projects
and investments:

(Unaudited) (Audited)
(in RMB million) June 30, 2005 December 31, 2004
Contracted, but not provided for 352 150
Authorized, but not contracted for 3,554 3,312

(2) Operating lease commitments

The Group leases office premises and staff quarters under various rental agreements. Future
minimum lease payments under non-cancelable operating leases are as follows:

(Unaudited) (Audited)

{(in RMB million) June 30, 2005 December 31, 2004
Within 1 year 332 344
Between 1 year and 5 years 453 434
After 5 years 19 21
804 799

(3) Operating lease rental receivables

The Group leases its investment properties under various rental agreements. Future minimum
lease receivables under non-cancelable operating leases are as follows:

(Unaudited) (Audited)
(in RMB million) June 30, 2005 December 31, 2004
Within 1 year 52 68
Between 1 year and 5 years 32 41

After 5 years - -

84 109
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21.

22.

23.

24,

Contingent liabilities

Owing to the nature of insurance and financial service business, the Group is involved in estimates,
contingencies and legal proceedings in the ordinary course of business, including but not limited to
being the plaintiff or the defendant in litigation and arbitration. Legal proceedings mostly involve
claims on the Group's insurance policies. Provision has been made for probable losses to the Group on
those claims when management can reasonably estimate the outcome of the lawsuits taking into
account of any legal advice.

No provision has been made for pending lawsuits or possible violations of contracts or other
contingencies when the outcome cannot be reasonably estimated or management believes the probability
of incurring liabilities is low or remote. For pending lawsuits, management also believes that any
resulting liabilities will not have a material adverse effect on the financial position or operating results
of the Group.

Subsequent event

On July 21, 2005, the PRC’s exchange rate regime was reformed. Consequently, the PRC currency,
Renminbi, appreciated against several major currencies, including the United States Dollar and Hong
Kong Dollar.

The Group held monetary assets and liabilities denominated in foreign currencies as part of its daily
operation. These monetary assets and liabilities will be revalued and the differences arising from the
revaluation will be recorded as a component of the income statement for periods subsequent to the
revaluation. This impact did not exist as of June 30, 2005.

As of June 30, 2005, the Group’s monetary assets net of monetary liabilities denominated in foreign
currencies was approximately RMB15,837 million.

Comparative figures

Certain prior year/period comparative figures have been reclassified to conform with current period’s
presentation.

Approval of the financial statements

The condensed consolidated financial statements have been approved and authorized for issue by the
Company's board of directors on August 20, 2005.
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Number of shares

Approximate percentage
of issued share capital

Domestic Shares 3,636,409,636 58.70%
H Shares 2,558,643,698 41.30%
6,195,053,334 100.00%

Disclosure of Interests

Substantial shareholders’ and other persons’ interests and short positions in shares and underlying

shares

As at June 30, 2005, the following persons (other than the directors and supervisors of the Company) had
interests in the shares of the Company as recorded in the register required to be kept by the Company
pursuant to Section 336 of the Securities and Futures Ordinance (“SFO"):

1. Interests and short positions of substantial shareholders who were entitled to exercise or control the
exercise of 10% or more of the voting power at any general meeting of the Company

Percentage of

total number of  Percentage of

Name of H/Domestic No. of Nature of H/D Shares total shares
Substantial Shareholder  (“D*) shares  Capacity Notes H/D Shares interest in issue (%) in issue (%)
HSBC Insurance Holdings H Beneficial owner 1,19 1,232,815,613 Lang position 48.18 19.90
Limited
HSBC Holdings plc H interest of controlled 7, 2, 19 1,235,058,417 Long position 48.27 19.94
corporations
2. Interests and short positions of other substantial shareholders
Percentage of
total number of Percentage of
Name of H/Domestic No. of Nature of H/D Shares total shares
Substantial Shareholder  (“D”) shares  Capacity Notes H/D Shares interest in issue (%) in issue (%)
Shenzhen Jingao Industrial D interest of controlled 3 148,000,000 Long position 4.07 2.39
Development Co., Lid. corporations
Beneficial Owner 331,117,788 Long position 9.1 5.34
479,117,788 13.18 773
Ping An Securities D Interest of controlled 3 479,117,788 Long position 13.18 7.73

Company Ltd.
Labor Union

corporations
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Percentage of
total number of

Percentage of

Name of H/Domestic No. of Nature of H/D Shares total shares
Substantial Shareholder (D"} shares  Capacity Notes H/D Shares interest in issue {%) in issue (%)
China Ping An Trust & D Interest of controlled 3 479,117,788 Long position 13.18 773
Investment Co., Ltd. corporations
Labor Union
Shenzhen New Horse D Beneficial Owner 4 389,592,366 Long position 10.71 6.29
Investment Development
Co., Ltd.
Ping An Insurance (Group) D Interest of controlled 4 389,592,366 Long position 10.71 6.29
Company of China, Ltd. corporations
Labor Union
Guangzhou Hengde Trade D Beneficial Owner 5 200,000,000 Long position 5.50 3.23
Development Co., Ltd.
Li Siu Nam D Interest of controlled 5 200,000,000 Long position 5.50 3.23
corporations
Shenzhen Investment D Beneficial Qwner 543,181,445 Long position 14.94 8.77
Holdings Co., Ltd.
Shenzhen Shum Yip D Beneficial Owner 301,585,684 Long position 8.29 4.87
Investment Company ttd.
Yuan Trust Investment D Beneficial Owner 380,000,000 Long position 10.45 6.13
Company Ltd.
Capital China Group D Beneficial Owner 332,526,844 Long position 9.14 537
Limited
Wuhan Wuxin Industrial 0 Beneficial Owner 195,455,920 Long position 5.37 3.16
Co., Ltd.*
GS Capital Partners H Beneficial owner 6 213,347,476 Long position 8.34 3.44
(Asia), L.P.
GS Advisors, LL.C. H Interest of controlled 6 310,901,538 Long position 12.15 5.02
corporations
The Goldman Sachs H Interest of controlled 6, 7, 19 425,185,682 Long position 16.62 6.86
Group, Inc. corporations
Interest of controlled 7 11,090,500 Short position 0.43 0.18
corporations
MSCP/PA Holdings Limited  H Beneficial owner 12, 19 289,375,848 Long position 11.31 467

(Mauritius company)
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Percentage of
total number of Percentage of

Name of H/Daomestic No. of Nature of H/D Shares total shares
Substantial Shareholder  (“D") shares  Capacity Notes H/D Shares interest in issue (%) in issue {%)
MSCP/PA Holdings Limited  H Interest of controlled 12, 19 289,375,848 Long position 11.31 4.67
(Cayman {slands company) corporations
Morgan Stanley Leveraged H Interest of controlled 12,19 289,375,848 Long position 11.31 467
Equity Fund Il, L.P. corporations
Morgan Stanley Leveraged  H Interest of controlled 12,19 289,375,848 Long position 11.31 4.67
Equity Fund I, Inc. corporations
Morgan Stanley H Interest of controlled 8 to 19 329,167,310 Long position 12.86 5.31
corporations
Interest of controlled 8, 171, 13, 25,213,573 Short position 0.99 0.41
corporations 16, 18

Notes:

(1

(2)

(3

Name changed to Shenzhen Wuxin Yufu Industrial Co., Ltd. on June 10, 2005.

HSBC Insurance Holdings Limited was a wholly owned subsidiary of HSBC Holdings plc and its interest in 1,232,815,613
shares of the Company was deemed to be the interest of HSBC Holdings plc.

Besides (1) abave, HSBC Holdings plc also was interested in the Company by virtue of its control over the following
companies which held direct interest in the Company:

Percentage of

Name of ownership in
controlled corporation controlled corporation No. of shares Nature of interest
HSBC CCF Financial 100 2,071,804 Long position

Products (France)
SNC (“CCF SNC*)

The Hongkong and 100 171,000 Long position
Shanghai Banking
Corporation Limited

CCF SNC was 100% owned by CCF S.A. which was owned as to 99.68% by HSBC Bank pic. HSBC Holdings plc owned
100% interest in HSBC Bank plc.

The Hongkong and Shanghai Banking Corporation Limited was a subsidiary of HSBC Asia Holdings BV, which was a
wholly-owned subsidiary of HSBC Asia Holdings (UK), which in turn was a wholly-owned subsidiary of HSBC Holdings
BV. HSBC Holdings BV was a wholly-owned subsidiary of HSBC Finance (Netherlands), which in turn was wholly-owned
by HSBC Holdings plc.

Shenzhen Jiangnan Industrial Development Co., Ltd., holding 148,000,000 shares, was owned as to 69.11% by Shenzhen
Jingao industrial Development Co., Ltd., which in turn was owned as to 80% and 20% by Ping An Securities Company
Ltd. Labor Union and China Ping An Trust & Investment Co., Ltd. Labor Union respectively. The interest in 479,117,788
shares relates to the same block of shares in the Company.




Ping An Insurance (Group) Company of China, Ltd. Interim Report 2005

4

(5)

{6)

8

(9)

(10)

Shenzhen New Horse Investment Development Co., Ltd. was owned as to 95% by Ping An Insurance (Group) Company
of China, Ltd. Labor Union. The interest in 389,592,366 shares relates to the same block of shares in the Company.

Guangzhou Hengde Trade Development Co., Ltd. was 90% owned by Li Siu Nam. The interest in 200,000,000 shares
relates to the same block of shares in the Company.

GS Capital Partners (Asia) L.P. holding 213,347,476 shares in the Company was a controlled corporation of and owned
as to 1% by GS Advisors, L.L.C., which in turn was a wholly owned subsidiary of The Goldman Sachs Group Inc. GS
Capital Partners Offshore (Asia) L.P. and GS Capital Partners L.P., holding 35,373,746 shares and 62,180,316 shares in
the Company respectively, were controlled corporations of and owned as to 1% by GS Advisars, L.L.C.. The interests of
GS Capital Partners (Asia) L.P., GS Capital Partners Offshore (Asia) L.P. and GS Capital Partners L.P. in a total of
310,901,538 shares have been included as the interest of GS Advisors, L.L.C. and part of the interest of The Goldman
Sachs Group, Inc..

Besides (6) above, The Goldman Sachs Group, Inc. also held interest in the Company by virtue of its control over the
following corporations:

Percentage of

Name of ownership in
controlled corporation controlled corporation No. of shares Nature of interest
Goldman Sachs (Asia) Finance 100 15,389,601 Long position
10,425,500 Short position
Goldman Sachs & Co. 100 1,007,500 Long position
Goldman Sachs International 100 70,079,399 Leng position
665,000 Short position
Stone Street Fund 1994, L.P. 1.00 13,584,034 Long position
Bridge Street Fund 1994, L.P. 0.03 14,223,610 Long position

Morgan Stanley Dean Witter Hong Kong Securities Limited (“HKSL”) was a wholly owned subsidiary of MSDW Asia
Securities Products L.L.C., which in turn was wholly owned by Morgan Stanley Dean Witter (Hong Kong) Holdings
Limited. Morgan Stanley Asia Pacific (Holdings) Limited, holding 100% of Morgan Stanley Dean Witter {Hong Kong)
Holdings Limited, was owned as to 90% by Morgan Stanley International Holdings Inc.. Morgan Stanley held 90%
interest in Morgan Stanley International Holdings Inc.. HKSL's long position in 77,838 shares and short positicn in
107,500 shares were included as part of the interest and short position of Morgan Stanley.

Morgan Stanfey Investment Management Company was wholly owned by Morgan Stanley Dean Witter (Singapcre) Holdings
Pte Ltd., which in turn was wholly owned by Morgan Stanley Asia Regional (Holdings) 1l L.L.C.. Morgan Stanley Asia
Pacific (Holdings) Limited owned 100% interest in Morgan Stanley Asia Regional (Hoidings) Il L.L.C.. The 25,132,037
shares held by Morgan Stanley Investment Management Company was included as the interest of Morgan Stanley.

Morgan Stanley Asset & Investment Trust Management Co., Limited was wholly owned by Morgan Stanley International
Incorporated, which was in turn 90% owned by Morgan Stanley. The interest of Morgan Stanley Asset & Investment
Trust Management Co., Limited in 828,000 shares was included as the interest of Morgan Stanley.




(12)

(13)

(15)

(19)
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Morgan Stanley & Co International Limited, holding a long position in 10,552,567 shares and a short position in
22,046,561 shares of the Company, was wholly owned by Morgan Stanley UK Group. Morgan Stanley Group (Europe),
holding 100% of Morgan Stanley UK Group, was owned as to 88.3% by Morgan Stanley International Limited. Morgan
Stanley International Incorporated owned 100% interest in Morgan Stanley International Limited. The said interest and
short position of Morgan Stanley & Co International Limited were included as the interest and short position of Morgan
Stanley.

MSCP/PA Holdings Limited (Mauritius company) was wholly owned by MSCP/PA Holdings Limited (Cayman Islands company),
which in turn was owned as to 51.6% by Morgan Stanley Leveraged Equity Fund Il, L.P.. Morgan Stanley held 100%
interest in Morgan Stanley Leveraged Equity Fund If, Inc., which held 9% of Morgan Staniey Leveraged Equity Fund H,
L.P..

The interest of MSCP/PA Holdings Limited (Mauritius company) in 289,375,848 shares was included as the interest of
MSCP/PA Holdings Limited (Cayman Islands company), Morgan Stanley Leveraged Equity Fund !l, L.P., Morgan Stanley
Leveraged Equity Fund I, Inc. and Morgan Stanley respectively.

MSDW Equity Finance Services | (Cayman) Limited ("SI”) was wholily owned by MSDW Offshore Equity Services Inc.,
which was in turn wholly owned by Morgan Stanley. SI's long position in 1,716,408 shares and short position in
1,716,408 shares were included as the interest and short position of Morgan Stanley.

Morgan Stanley Swiss Holdings GmbH, holding 1,631 shares of the Company, was wholly owned by Morgan Stanley
International Incorporated. The interest of Morgan Stanley Swiss Holdings GmbH in 1,631 shares was included as the
interest of Morgan Stanley.

Morgan Stanley Capital Services Inc., wholly owned by Morgan Stanley, held 16,560 shares in the Company. The said
interest was included as the interest of Morgan Stanley.

Morgan Stanley & Co. Incorporated, halding a long position in 106,420 shares and a short position in 104 shares, was a
wholly owned subsidiary of Morgan Stanley. The said interest and short position were included as the interest and short
position of Margan Stanley.

Morgan Stanley Capital (Luxembourg) S.A., holding 1,360,000 shares, was owned as to 93.75% by Morgan Stanley
international Incorporated. The interest of Morgan Stanley Capital (Luxembourg) S.A. in 1,360,000 shares was included
as the interest of Morgan Stanley.

Morgan Stanley Capital (Cayman Islands) Limited, holding a short position in 1,343,000 shares, was a wholly owned
subsidiary of Margan Stanley. The said short position was included as the short position of Morgan Stanley.

In respect of the interests of HSBC Insurance Holdings Limited and HSBC Holdings pl¢ in the Company, 282,297,973
shares were also deemed to be interested by MSCP/PA Holdings Limited (Mauritius company) and Morgan Stanley and
331,631,306 shares were also deemed to be interested by The Goldman Sachs Group, Inc. by virtue of the agreements
entered into by HSBC Insurance Holdings Limited with MSCP/PA Holdings Limited (Mauritius company) and The Goldman
Sachs Group, Inc., under which a total of 613,929,279 shares of the Company are to be acquired by HSBC Insurance
Holdings Limited from The Goldman Sachs Group, Inc. and MSCP/PA Holding Limited (Mauritius company).

Save as disclosed above, the Company is not aware of any other person (other than the directors and
supervisors of the Company) having any interests or short positions in the shares and underlying shares of
the Company as at June 30, 2005 as recorded in the register required to be kept by the Company pursuant
to Section 336 of the SFO.
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Interests and short positions of directors and supervisors

As at June 30, 2005, none of the directors or supervisors of the Company held or was deemed to hold
interests or short positions in the shares, underlying shares or debentures of the Company or any of its
associated corporations (as defined in the SFO) which were required to be recorded in the register required
to be kept under Section 352 of the SFO, or otherwise required to be notified by the directors or supervisors
to the Company and The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) pursuant to the
Model Code for Securities Transactions by Directors of Listed Issuers (the “Model Code”) set out in Appendix
10 to the Rules Governing the Listing of Securities on the Stock Exchange (the "Listing Rules”) nor have they
been granted the right to acquire any interests in shares or debentures of the Company or any of its
associated corporations.

Purchase, sale, or redemption of securities

Neither the Company nor any of its subsidiaries has purchased, sold or redeemed any of its securities from
January 1, 2005 to June 30, 2005.

Audit committee

The Company has established an audit committee in compliance with the Code on Corporate Governance
Practices as set out in Appendix 14 to the Listing Rules. The primary duties of the audit commitiee are to
review the financial reporting process of the Group. The audit committee consists of two independent non-
executive Directors, namely Mr, Bao Youde and Mr. Kwong Che Keung Gordon and a non-executive Director,
Mr. Anthony Philip Hope. The audit committee has reviewed with the management the accounting principles
and practices adopted by the Group and discussed the internal controis and financial reporting matters
including a review of the condensed interim accounts of the Company.

Compliance with the Code on Corporate Governance Practices of the Listing Rules

None of the directors of the Company is aware of any information that would reasonably indicate that the
Company did not meet the applicable code provisions set out in the Code on Corporate Governance Practices
contained in Appendix 14 to the Listing Rules for any part of the period from January 1, 2005 to June 30,
2005 except that Mr. Ma Mingzhe has occupied the positions of both the chairman and chief executive
officer of the Company.

After considering the relevant principle of Code Provision A.2.1 of the Code on Corporate Governance
Practices and the management structure of the Company, the Board is of the opinion that although the
chairman of the Board has the casting vote in the event of an equality of votes, the Board comprises 18
directors and the decision of the Board is not made by the chairman of the Board alone. There is a clear
division of the responsibilities between the management of the Board and the day-to-day management of
the Company’s business and the management power of the Company is not concentrated in any one individual.

As 16 members of the Board are non-executive Directors, the role of the chairman of the Board who is also
the chief executive officer of the Company is very important as he can:

(1Y maintain a close communication channel between the Board and the day-to-day management;

(2)  ensure the Board's direction and opinion can be fully and accurately carried out by the day-to-day
management;
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(3) maintain a balance of power and authority between the management of the Board and the day-to-day
management.

Based on the management history of the Company, such kind of management structure has proved to be
able to provide the Company with efficient management and at the same time with protection of all the
shareholders’ rights to the greatest extents. The Company therefore does not currently intend to separate the
roles of chairman and chief executive officer.

Code for securities transactions by directors and supervisors of the Company

On May 28, 2004, the Company adopted a code of conduct regarding securities transactions by directors and
supervisors of the Company (the “Code of Conduct”) on terms no less exacting than the required standard
set out in the Model Code. Specific enguiry has been made of all directors and supervisors of the Company
who have confirmed that they complied with the required standard set out in the Model Code and the Code
of Conduct at the applicable times for the period from January 1, 2005 to June 30, 2005.

Disclosure of information of the Stock Exchange’s website

All information required by paragraphs 46(1) to 46(6) of Appendix 16 to the Listing Rules will be published
on the website of the Stock Exchange (http://www.hkex.com.hk) in due course.

By Order of the Board
Ma Mingzhe
Chairman and Chief Executive Officer

Shenzhen, PRC
August 20, 2005
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Morgan Stanley & Co International Limited (5 7~ 2 " AR 15 10,552,567 i 4F & & 22,046,561 824 &) & Morgan
Stanley UK Group2 & #H - i # & Morgan Stanley UK Group&IMorgan Stanley Group (Eurcpe)f 88 Morgan Stanley
International Limited## & 98.3%#£ 2% - Morgan Stanley [nternational Incorporatedi# 5 Morgan Stanley International
Limited 100%## 2§ - Morgan Stanley & Co International LimitediZ BN X R AR CEAER TS A EMNES
RZERETA o
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2% .
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A -
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SESCEER BEEESH ;v = g=| Bty
Goldman Sachs (Asia) Finance 100 15,389,601 FE
10,425,500 RE
Goldman Sachs & Co. 100 1,007,500 wE
Goldman Sachs International 100 70,079,399 TE
665,000 KB
Stone Street Fund 1994, L.P. 1.00 13,584,034 HE
Bridge Street Fund 1994, L.P. 0.03 14,223,610 FE

Morgan Stanley Dean Witter Hong Kang Securities Limited ([HKSLJ) B MSDW Asia Securities Products L.L.C.2 &
B2 7 - MMSDW Asia Securities Products L.L.C.Bl# Morgan Stanley Dean Witter (Hong Kong) Holdings
Limited2 E# A& - Morgan Stanley Asia Pacific (Holdings) Limited (E 15 %8 Morgan Stanley Dean Witter (Hong Kong)
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Morgan Stanley Investment Management Companyf Morgan Stanley Dean Witter (Singapore) Holdings Pte Ltd. &
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HLLC.Z2EHE - Morgan Stanley Asia Pacific (Holdings) Limited$$ & Morgan Stanley Asia Regional (Holdings) il
LL.C. & Z#EHE » Morgan Stanley Investment Management Companyts B #925,132,037REEAER+FMER
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Morgan Stanley Asset & Investment Trust Management Co., Limitedgs Morgan Stanley International Incorporated
2 EHA © T Morgan Stanley International Incorporated Bl g BEAR 4+ F Fl#5 5 90%4E 25 - Morgan Stanley Asset &
Investment Trust Management Co., Limited3$ % #7828,000REE A ER T A F B A -
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BB DB ELSIRITHR A RAHSBC Asia Holdings BVEIHI B2 5] - MHSBC Asia Holdings BVJIHSBC Asia Holdings
(UK)Hy 2 BB B 22 8 - HSBC Asia Holdings (UK)AI AHSBC Holdings BVEI 2 &R K B 2 &) » HSBC Holdings BVA
HSBC Finance (Netherlands)®Y 2 &M B 2 5 + MHSBC Finance (Netherlands) B ELEMBER A2 EIES -

(3) FYMIEEEERER AT (3F4148,000,000) A RINTEMBTEETREGRAAIEEEI % ERE  MESR
DA B RS ARER R I EE G R TR ERA R EEARERE AR IS ZESEA80%R20%HEE -
479,117,788 IS BN A A SIE —@EKG -




FEFRRE (ED)RGERLR —ZTAETHRE

HIk & H2UERT  HE2PERS
TERREH (g &% ik HOREE  BHKE HOREAL(%) RHBEIL(%)
TLEAREERER D REGcEES 3 479117788  #8 13.18 7.73

el Ig%EE
RNTHEBREZE D EZEEA 4 380,592,366 B 10.71 6.29
PN
TETZRB(EE) D REHGCEER 4 389502366 A 10.71 6.29
BhERARIE
IfZEg
ENTEBEESEE D EGHEAA 5 200,000,000 HE 5.50 323
ABRAE
Tk D TENCEES 5 200,000,000 A 5.50 323
ANTRERR D EREAA 543181445  FE 14.94 8.77
ERAH
AUTAERERE D EREEA 301,585,686 HE 8.29 4.87
ERAA
RENREERAF D ELEEA 380,000,000 H#& 10.45 6.13
EEEEERAE D ERERA 332,506,844 {18 9.14 537
RERFESR D EREEA 195455920 38 537 316
BRAE
GS Capital Partners H BRAEEA 6 213347476 HE 8.3 3.44
{Asia), LP.
GS Advisors, LL.C. H REHNCEES 6 310,901,538 & 1215 5.02
REEEERLF H THRHOEES 6719 425185680  H#E 16.62 6.86
XEHcEES 7 11,000,500  %# 043 018

MSCP/PA Holdings H ERBEA 1219 289375848 1A 11.31 467

Limited (Mauritius
company)




FETERER (RO ROERLIET —STRFTHES

IR A&
g 4= HERITRENELS
AE K 3,636,409,636 58.70%
HA% 2,558,643,698 41.30%
6,195,053,334 100.00%

EREBE

FERRREMALIRROREBEROBEEZRERARE

R2005E6830E - THAT (AAAZEBERERRINRARABRATHEBZERARAREES
R EIB6ETFE 2 BRM 2

1. ERAEAQEEARRAETEI0%HALZBRERREFNONIAL2BRERZITEZIER

RIZEBEmRARE
HIRE LEHERT  GEHERA
TEREZLHE (D& &6 ik HDREE  BAEHE HDRBSL(%) BABIH(%)
ELRRERERAT  H EXBEAA 119 1232815613 {18 4818 19.90
EEERERLT H REEGEEX 0 1,219 1235058417 & 4827 19.94

2. HUETERR2EERAXE
HiRE HEHERT E2HCERT
TERRER (DR &6 1R HOREE  EZME HOREAL(%) RBEIL(%)
RNTREZLER D TERCEER 3 148000000 #HE 407 239
B3 EREEA 331,117,788 118 9.11 534
479,117,788 13.18 7.73
TeEHEREMR D REdtEER 3 479117788 iFA 13.18 7.73
NETEZES




21.

22.

23.

24.

FEFZRE (ZE)ROERLTE —TLRFTHRE

ZERE

ERNREBRERRBNEBEE  FAEBCRELEFERR @Y RKIERS  HBEFRRER
HR o BRETEREFDTERREEREREFRTESFBEALRRERA - DU HAE
ENTHEEIZORRENZR - EZRTENNESEZ  NREBERY MFROFEMN
HAIEMGET MDY AT EMIBRETIEER -

HRE X BEHASREEERARFILMA NRARD  ATHNEL RLHRES
B ORHBREER - HR LRRARD  EERALARERTASELNRSHAEEY
PERANEEEETREREARAVE -

HMEBER
M200557R21H  FENIMNERFET THE ARBHERETREREANETEIESH
FHE -

AEEEIRELETEEUNEBNEEEEEEGE sHEBHLENEEREEHRE
BUELANZEST AENLERHREMERE - R2005F68308 ©» FHllEFEEHTHEE -

R2005F6H308  AEBUIIMEHEBENERHEREREEITRABERNFENRARK15837EF
IC °

bE®BF
HAUNEE/HENLEBFELESHHE  UFSTHBNINHRFR -

MEREOLE
ARTEF R R2005F8A200 L EREMFBABES HHBRE -




FEFERE (RO RVERAT —TTIAFHERS

20.

A
(1)

(2)

(3)

BXERFE
FEBBEBEDERERRENEREFDT

(REER) (BE%)

20054 2004%

(AR¥BEEBR) 6830HE 128318
BHORBE 352 150
ERERELD 3,554 3,312

ARBEITTZERLRERBIGESENHESY - RETURELBERY - RELE

HEREEFKMNKBEOT

(REER (BEZ)
2005 20045
(AR¥BBERT) 65308 12A31H
1E LA 332 344
1E5%F 453 434
S5 L E 19 21
804 799
BEHERKES

AEBRFTTZEHAECHBELEREDE - BETIREEZEESN  AREEMRE

FEWEeHESB|OT ¢
(RBER) (BEW%)
20055 20044
(AR®EET) 68308 128318
1E LA 52 68
1E25F 32 41
S5ELA - -
84 109




18. EMIETBEER (&)
(2) R#tz@EE(E)

FEFERE(GED REERAT

“ETRERYRE

(EE%)
2004% 128318
RELH FEHIRT
(ANREBED ERER B RFER CE$/¢:
1FE A 8,549 545 63 352
1825 16,079 — — 62
2E3E 26,962 — 39 25
I3FEAFE 10,550 — — —
4ESE 857 — - -
SF LA E 17,323 — 28 —
=X 80,320 545 130 439
(3) =Z=HRERE
(RBEX) (BE'Z)
2005% 6 H30H 2004128311
BEHOBE E OB
(AREHMEER) EERES HE RFRES L
1E LA 1,612 5,170 1,849 601
19. EXBEEXS

AEERANEEESRREB R

5 o




FEFZRE (D) RHBERAT

18.

(1)

(2)

TR RFRERE
SBMIEZBRER ()

& (&)
(EF7IER)

(BEZ)

2004128318
(ANREBEET) BEEIH e AXZmMER & &t
1E AR 76 1,622 984 2,682
1224 132 315 120 567
2E3F 1,388 1,180 43 2,611
3F4EF 3,823 1,645 576 6,044
4FE5E 2,367 5,331 201 7,899
SE LA F 73,240 12,185 367 85,792
3 B FI = 2,586 4,244 373 7,203
=k 83,612 26,522 2,664 112,798
FHFNNEESEHNNEAABEITZRA—ENEBETETE -
BB EE
(RBEX)
200568 30H

REE # FHBT
(ARBBEET) HER g EFEX FE-$7$:
TE LA 6,822 690 158 439
1825 30,881 - - 25
2E3F 14,029 - - -
3B4EF 4,627 - 27 -
4T SE - - 41 -
5 Ak 15,826 - 30 -
& &t 72,185 690 256 464




17.

18.

FEYERE () ROERAT —ZTHFTHRE

MBERARER (&)
KEdmp

%¢ﬂ CEAKERBERRESETR
- AEREEBRGIHE - T AABE

NE-FR BRIERESEATERSHMEXEARAXRNOR
INMEREENREREFETAR

Exmp

ExEBEERIIEERE(MELRENAR - AREEBPARBNET/HENEEZZD S
TEAVBERAALERLERE - ARERBRIINEFRBAEFEERKFEAZHEBRAR

RIER B

RIFEBEENRZ T HERRE  ASNMERORIES - SHARIZER KR - @RI
ZHININBEHEMIEERNEAR - AEEEEEREEFREERZEANREZABDBEZHR
B EEXHENERBREEEELZENERF  REREINEREREMELNRERR - X%
EENEHBREYAWMNBRLBEREEZENEBREFRERRSBEEERE  EEAXF
HEBREREIRERRE -

EMITAIBPEBR

(1) f&#%
(REER)
200568 30R
(AR¥EBER) BEEIH e AXZmMER &5t
S 118 720 46 884
15224 70 110 41 221
2E 3 2,704 2,569 153 5,426
3E4EF 2,620 1,314 487 4,421
4T SE 3,149 3,546 95 6,790
SELL F 97,606 13,780 371 111,757
FENFIE 2,752 3,908 678 7,338

&t 109,019 25,947 1,871 136,837




TETRZFR(EDREERRE —ZTRFTBEE

16.

17.

i
(REBE®) (BB
20054 20044
(B8B) 68308 128318
HfRRG  EBRTROLEHRONEE
(EREEAE®E 1T 6,195 6,195
BRERER
EREE

EREBRIZEARIRENEE -2 BURRPITANTE T5BRBERARPERX
MHRREARSEERRITERHRIBRELZENEENER - FEERBTYEEERSR
i EERERBENESBUZHERER - FEEERBERANERENELBRR
FOREE mER -

BEEHRSRYXEGEE

AREEEHRETEENESRELEERAEMARENE - A - ERTRIZRENHRIE
7_ AEBRBEHRERENEEANHRRE NWEASRERORBRETHREL - BEARETS

REAAR ZAERFERABLERAESR UELFELENRBUWSERNENAG  BNOERE
BENRBRSEZHSHNABNEE -

45 [ B2

TmHEEBRERERMNE MEERNEPRECERIEETSEARSENER T ANEEZE L
RMEBRKNBA 2ABEERRREREELBERERNEAR - mERARBENMEY™
SREREBNERTA -

= AR B

EREREE YETUEREMNE AXENEBAINBREINAS LN EMIIELBERE
MER  HEHERREME  ERRECTEERARMIIEBELANAR ARETEEEXNE
ARBEETHERERTOESER MRENTECEEHFREBRBAFRNBRRELHEE
BE - - ERARRETVTERENXRERZEEFERELEMEENTHAR - AEEBBFAN
EREHNEE HEEREETEASFTNEUERARTEREESREFEARR

T E MR

RBERRRIELAEEELEE2HELUEEHEENAR - AEFEHNREALAFRE W
RENETHFRBHIAKLRE  FAEEERELNRDURAR - A£ERBFEREEENHR
HEEREEEOHRBRAECRERITSREIERRE -




13.

14.

15.

PETRRE (ED)ROBRAT

e

EEFEBREES
(REER) (BE=)
20055 20045
(AR®TER) 658308 12H831E
(E &5 88)
AHEENRE  2AEBE 4,955 2,336
NAEBEZESTABEZNERSE
AXxSmEE 928 3,015
EBERRAEBESE 717 398
=k 6,600 5,749
Bit] 899 1,402
JEET 5,701 4,347
Bt 6,600 5,749
RS
(REER) (EEZ)
20055 20044
(AR®EERT) 68308 12A31H
(EF775%)
AHHENEE GELD)  2AEBE 232 211
AEHENIRE (LT DA BE 1,352 -
NABEEITAEGNRE
AxZmEs (L) 116 55
=k 1,700 266
FEEREESHRE
(AREBEERT) (RIEE)
2004181 H 20,361
iE T 3,108
# 35 (2,427)
2004%6A308 21,042
200515183 22,622
EE 3,764
5 (2,030)
200556 5308 24,356




FEFERR (RO ROBRAR

10. BRE
(1) FHEHEER

TEERERHERE

EETEZMAHBERMEARKRE (BE2004F6 8308 k6@ F « #|) -

(2) REHBEAERGEAVEFERRE

(RBER) (REEZ)

BEFX6H30B 6B (AR¥EET) 20055 2004%
BRFEREARSE14T (B E2004F6 5308
WelE A R AR®0.127T) 867 592

1. 8Rk#

ABESREAREALAPEACEZARRTELGEABRUAEEERTRENNETHE
6,195,053,3340% (L 220046830861 A : 4,981,861,026/%) :tE S \

ARFREEALENEERSD  BUBFEHTRERETIENR -

12. &%

(REBR (&E %)
20054 2004%
(AREBEER) 6830H 12A831H
(E 2 8R)
FEERIEHNKE  EHAA 109,019 83,612
AIHEENRE 2L EE 25,947 26,522

NAEBEEITABENRE
ExemEs 1,871 2,664
SE 136,837 112,798
HRE 84,575 70,419
S RE 35,035 27,332
TEE 17,227 15,047
&5t 136,837 112,798
+H 45,253 40,479
FELT 91,584 72,319
= 136,837 112,798
DREE 141,599 108,715




FEFRER (R ROARLE —TTRFPHRS

—E P
SEMBEHETIER

(RIEERK) (REER)

BZFZ6A30HL6BA(AR¥AE ) 20054 2004%
(BE#55)
TEREN TREZESZHE 1,515 1,230
BEMERE 26 37
ME - EERREOTE 162 150
T b (PR R B 12 10
REWE P HER[E FEIEA
T ERENRELER 39 17
THEEENKSEEREESTH 250 276
BRERBTE 154 40
REH

RE(PEARRNMBERASHETIRD  T2ENEATRASERVBHRRFANERETE
MEBENFEE - A58 FRARESDXHERABEBERANERNCEFERELT

BE FRARE DT HIE H=x
FEARAMBLEMGSR — (IR ESRE 15%

— R B E AN 33%
EBEFIEH —UNEEENITRENT QB 17.5%

(REER) (REZER)

BEZ6H30BL6BA (AREBET) 20055 2004
RIS 374 297
R IR 49 18

FTiEfi 423 315




FEFRRR (GE)ROARLE —TTRFFPRS

6. REWZ (&)
(2) EERERABEBNZE(BX)
(RBE®R) (REBEZ)
HZ6HA30E 6B A (AREBE T 20055 2004%F
(EF28R)
FHHEHREE 242 (79)
EEmIRE (212) (690)
AEBELSPHTAETR (11) -
=X 19 (769)
(3) HBREUF
(REER) (REEEZ)
BEZ6A30ALt6EA (AREEET) 20054 20044
(EFZER)
B E W= 4,481 3,432
BEBRERBEREONE(BEX) 19 (769)
&5t 4,500 2,663
BIRBWRER(FR) 4.1 3.6
FHRBRBERFZRREEREDE -
7. BEEREREANZ
(REER) (REEZ)
BZ6A308Lt6EBR (AREEER) 20054 20045
(E# 58%)
BRZLIEEER 4,166 2,924
R R 2,629 1,866
E% 1,001 1,131
WM R EFS A 2,175 1,081
REPOUFTHEREHS 599 219
RERREERFEMNE 53 -
= 10,623 7,221




RETRRR (0 REERAT

~EF

— ==

OFEFHHRSE

ERARREREREBRA
(REER) (REFE%)
BEZ6H30BLL6BR(ARKEBEE T 2005 20044
(Z#755)
ETERRE REBUARREER
(RETFELRETEZR) 36,453 34,550
B BER e R (416) (350)
FAGRRE REBUARREER
(B EEBS RMH M 36,037 34,200
B DEZ2RPEFNREBENR (1,923) (1,903)
NEERELAEMNREEXN - (16)
NEEREVREEENRERER (3,565) -
EERRRELFEERA 30,549 32,281
ASEFRRE
BASkE 19,621 18,595
RITRRE 721 3,055
B 52 IR 3,917 5,495
24,259 27,145
B ERE
e EWIRE 3,720 3,007
M EE R 2,321 1,958
EINERERFRR 249 171
6,290 5,136
FARRERREERA 30,549 32,281
BEWS
(1) BREYZE
(REE®R) (REEEZ)
BZ6H30HILL6EA(AR¥BET) 2005 2004%
(B # 7 5R)
B EEHAKRENFEWA
EE= 2,506 1,258
FHEFEXR 1,810 1,769
A 22 40
EEREMRERA
HEREEES 99 321
& o a8 5 33 -
REYHELEMEERA 49 60
EHOEEAENB TS (38) (16)
=X 4,481 3,432
ERERER (FXR) 4.1 4.1

FREEREERREEREDE -




FEFERER(EDROERRE —TTIFETHRE

4, DEHE (F)
HZ2004F6A308 L6E AR (EFHMNR) A2 HOT -

AERR BERR B £ft it B
(ARBEET) (REEHR) (REER) (REEHR) (RE2H) (REER) (REER)
FERRERRERRA 27,145 5,136 - - - 32,281
B oLRE (420) (1,751) - - - 2171
FHBETEESHENEE (97) (790) - - - (887)
FCREE 26,628 2,595 - - - 29,223
PRESRA 120 550 - - - 670
FREWE 3,168 135 116 40 7 3,432
CEARAERAUE/ (BX) (735) (39) - 5 - (769)
HlA 61 12 2 196 () 269
BAREH 29,242 3,253 118 241 (29) 32,825
ERREEGRAZHE 543 138 - - - 681
BIRRPHZ (5.337) (1,884) - - - (7.221)
ERETEELENE (18,866) - - - - (18,866}
ITELBERLAEEEER ' (80) - - - - (80)
Bey (2,253) (331) - - - (2,584)
LERERER (1,650) (957) (40) {191) 17 (2.861)
TRERREES (16) (36) - - - (52)
BRAS (27,699) (3,070) (40) (191) 17 (30,983)
BENE 1,543 183 78 50 (12) 1,842
R - (167) (138) (13) (3) - (315)
BB 1,382 45 65 47 (12) 1527




FETFRRE (R ROERLT —ETRFTHRE

7R E

NRIEMDRAEENEBDHB T U2 - AEENWARFMNETIBRREPEEREA - Bt > X
BE2FNBRMEMEND DM -

B ZE2005F6A308 F6@A ([AEHE) S BoHmWT -

AERR HERR a% Htt i &3t
(AR%EER) (REER) (REER) (REEHR) (FEBR) (REBH) (REEHR)
ERGRERREBRA 24,259 6,290 - - - 30,549
oo HRE (420) (1,891) - - - (2,311)
FUBEMERESRNER (323) (969) - - - (1,292)
FEBRGE 23,516 3,430 - - - 26,946
PRESERA 88 684 - - - 7
FRENE 3,971 182 308 20 - 4,481
BEEBERREROUE/(BE) (5) (8) 8 24 - 19
HEilg A 207 1 67 133 (33) 385
WAS G 21,177 4,299 383 177 (33) 32,603
ERREESNAZYE 1,565 169 - - - 1,734
BERRPHZ (8,011) (2,612) - - - (10,623)
SREAEESENE (14,739) - - - - (14,739)
MEtREBELLBREDS (137) - - - - (137)
fex (2,465) (439) - - - (2,904)
LENEEBA (1,852) (1,052) (118) (166) 33 (3,155)
HAREBGEES (59) (47) - - - (106)
ERA (25,698) (3,981) {118) (166) 33 (29,930)
SESb 2,079 318 265 1 - 2,673
e/ (211) (176) (37) 1 - (423)

FRE 1,868 142 228 12 - 2,250




TRYZRE(ED)ROGBRAET —ZTAFPHRE

3. TEBNHBEEZE (&)

(2)

(3)

(4)

BIPREEr BRI F39% (2004 F155]) [T R - BRHEE

AEEB2005F 1 A1 B ERAER ST LERIZE395 (2004F£5]) - ZEBRETIRESR
REEEFEINFEE  LEETERXRELEFE] - BEZETE  HABTEARED
RETBERREWE - Bit AEEREHESRERERR  BARENESFEHD
BARBEIHAAHLENRE - ARELBRT T HAHEERBERATE

(REER) (&)

20055 20044

(AREBBERT) 68 30H 12A318
&r/(EF)

BIFHHREE - 1E2 (198) (67)

EREFIBEE 30 10

EE-EXAERIIBL 166 56

D HAR R S 2 1

BB REERE2RERREN T

AEES20055 1A B ERAERVBERSERNF 2R - RZUERFKEREHBHER
BREREENNRRS BT BEEEEXRMCATET  IBULRFNEE  ET
EESRZETAGENR S RENHASEERBZAIOER HERRERHETE
ZES  c RARENHASEENUBRATEBTEAZE - St ANBRVEADT

(REER) (FRIEEZ)
BEZE6H30H1L6@AA (AR¥BEET) 20054 2004%&

AR HNERS 14 -

FREFRAYRMCERYEHREER

BB RSB EIF [EBAH]IN2004E3R3134H - IREBEK - REBEH2005F £
BRI E 2004 3B3IBZHEERN TSR o

AEERREBEMTREMABITNERMBERS ZEMNEARENSHIBERRTARE

B 480
TE o




FETFZRE (CZE)REERLE —STRFTEHRS

3. TESHRERBE(H)

(1)

BB BEHEEER FI4H RS A (F)
RRARFBERMEHRSRIELSS  BOERRKEFIBRREEGR °

ARETHET TIERCREFSEMUAHMNBREEINZE

(RBE®) (RIEEZ)
BZ6HA30BL6EHA (ARKEBETR) 2005 20044
(BrH)/BF
%%ﬁﬁ%&ﬁﬁ%%k - (16)
ERERP R 1 -
ERMETEEBESIEINE 1) 16
HEMNBOFEERE - —
TEEE—FEHT TIHEHEESBERNTE
(REBBEZ) (BEZ)
20054 2004E
(AREBEE R 68308 128318
&rH,/(EH)
RReRERFERFEE 11,620 9,758
BEESRRFEFEE 3,293 3,145
REBERRIEERFEE (14,913) (12,903)
ERETERS 15 15
KREGREES (15) (15)
REERARFEPEBE (11,620) (9,758)
RESERRFBEFAE (3,293) (3,145)
REEERRREEFSE 14,913 12,903




FETRRR (EBROBRLE —ZTRFHHERS

HREHMBERERME

2005%6H308

1.

RAEBRIEREED

FETFZRE (EB)RNERAR UATEHBIEARR])R1988F3R21BETEARKME (M
TEEMPEDRIKY  HEZXAEBERERREE - EEREETAANBA - BINER
EHRRRBRESEREBS - ARARREZEZFAR(UTHBIAEE]) T2REARASR
e MERSERERSBRS -

REHERMEBESHBE

AABEZEREHVERAC ERER S ERESERMOBERE EREMR P HUB
BEIREABEARIABRAFEBFLTHRUNEEZREH -

BRETIMEISPRENANRAFBEARETRNBBRVMBHRESENMA AR T EGHER
FREMEZEBEI  REAEREHMBRERIANETBHERMEL ZRARAE20045ECEF
EHMBBERTHARAN -2 - AREEZHAAHYERREE2004FENEEMBHRE —HE

EE

FEETRERE
AEBREHAGHRETNBRU SRS ENHIEEHARRELUNTER

(1) EIBRBMBHREERFIRTRBER]

AEBEB005F1AAERBERYHEREENFIR  Z2YUDERITHRBERNE
BRUBREER - BREYFRESENFIRNIEZESHEBEETRRAERRARNESR -
ERBERRMAR ETHERREENRENR  THEEUNTEHERES - RIEZE
A AEEHASEESAUNENRESCFAEBARBAERNTEAAR - B RESF
BATHREEAZARARBEBRVBRELNFIFHEARECRAERERA—HEMEE
RAEEEZARAENRPHMRNERT AZCRAENES - BE  ORREREES
ARTABERMBRELENBIRBERNRBREFANTEE TREREREREBLESFEH
MREFAREEERBREKFEERAENEERGEERI TR - EUREELARE
REEAR  HEEENEEEAGHFAREGARFPFEFPEENAEINR -




HETFZRE (RE) RGERLTE —ZTRFTHGRS

MPEESHERETRER

(REER) (REE%Z)
BHE6A30HL6MEA (AREEER) 2005 20045
MLEHELENRSTAA 15,112 20,119
REEFEENBE AL (10,238) (17,779)
EEEFDEENRSRA(RL) (770) 12,583
ReRBRSZEYNFEMNE 4,104 14,923
BEeRBReEEMNHINHBE 15,254 8,017
BehBeEBYHNHRRE 19,358 22,940

FFWMERTHASHYBRRNEXDD -




FEFZRER(ED)ROBRIE —ZTTAFEHIRS

BHEEHESREHR (&)
B E2005F 68308 1IF6@A (AREBEET)

RRER
#E
BRER
W,/ F2E PERR

553 kA Ex0E BHOAE L%t #2FE (8K A B &t
(REEZ)
20055 1R 1A4E
TEHE 6,195 14,835 4,409 616 395 (682) 2,485 431 28,684
RENER/ &Y
SHENNTE 3 - - - - - (56) - (M (57)
EFIE 6,195 14,835 4,409 616 395 (738) 2,485 430 28,627
B Z2005%65308 Lk
618 A 8% M - - - - - - 2235 15 2,250
THEENREN TS - - - - - 755 - 7 762
BEZEANBROTH
HENFENFRE - - - - - (109) - 1 (10
gy FAENRE - - - - - - - 22 22
EEZNELHBEE - - - - - 97) - 1 (98)
ERds) 10 - - - - - - (867) ~ (867)
20056 A 300 B E 6,195 14,835 4,409 616 395 (189) 3,853 472 30,586

PR E B AP HYBRR VAR D -




FEFRRR (B ROERAE —EERFFHGS

BHSHEREHR
B Z2005F6A308 F6@A (AREEET)
(EF5IER)
RRER
HE
BRER
Wi,/ OB PERE

fi st REx Bx0E BHARE Li#d 4EE: (B FE & a5
(REER)
200471 B 1E4HE
FF5IER 4933 2818 4,148 486 395 (180) 352 337 13,289
REFRG /B

SHENMYE 3 - - - - - (61 - n (62)
EFIE 4,933 2,818 4,148 486 395 (241) 352 336 13,227
HE2004F67308

oA MERE - - - - - - 1,504 23 1,527
THEENRENIEX - - - - - (826) - (8) (834)
REZEAFBRNAH :

HEMREMFRR - - - - - 8 - - 8
ERBANETHEFE - - - - - 123 - 1 124
BREENLABERTRN 1262 12,564 - - - - - - 13,826
BHETER - (581) - - - - - - (581)
Wi A - - - - - - - 136 136
BREE 10 - - - - - - (592) - (592)
200456 A30RBE 6,195 14,801 4,148 486 395 (936) 1,264 488 26,341

I EARERaWH BRERNERED -




FEFzGRER (EE)ROERAE —TTAFPHERS

BHEHEERER (&)

20056 4308

(REER) (BE%)
2005 20044
(AREBEERT) it et 68308 128318
(E#58)
BEREE
R
fix 2= 16 6,195 6,195
EE 20,066 19,517
KO BT E 3,853 2,485
30,114 28,197
LEIR R E R 472 430
Ezest 30,586 28,627
=K
EPRE 18 1,612 1,849
ELEIEE 18 5,170 601
FEUIRE 814 1,627
EMNE2 638 556
B DRER 838 209
FENEE 171 74
M EE®M 529 490
REREES 473 827
ENREREPAF R EES 2,506 1,977
RERNREEFH#HE 4,927 1,411
REERRFEFAE 11,620 9,758
RECRRPEREFPAE 3,293 3,145
HEETEES 10,930 9,472
RABEREES 7,602 6,642
ERETEES 208,509 193,770
PTESREE 264 127
RESEREERES 15 15
EmBaE 2,022 3,262
BESE 261,933 235,812
EzREESE 292,519 264,439
FrMiMfcE R A BHAE HEEHRNERI S -
ERE & F ik BrE—
g EEUERITE BEE




FEFZERE GE ROBRLR —STAFTHHE

MASHAEAER
2005%F 6 A 30H
(REBHFEZ) (BHEZ)
20055 20044
(AR¥EET) B gt 64308 12A 318
(E# 7 5K)
BE
®BE
EEFEHEE
(&% 12, 18 136,837 112,798
FHFER 18 72,185 80,320
REEFRER 18 690 545
ERER 18 256 130
A
EHREEES 13 6,600 5,749
EaiE 2 14 1,700 266
TEEREE 52 62
REEREINRE 3 3
REWME 1,343 1,504
REEBESH 219,666 201,377
BReRBReEEY 19,358 15,254
TFHRIRTRAEFRIE 18 464 439
ERRE 963 617
& A1) B, 1,475 382
REeRRPEFPEE 11,620 9,758
WEERRFEFEE 3,293 3,145
BRBEE 4,614 4,356
ELEREES KR 15 24,356 22,622
L E - BBERR 2,718 2,735
FREIE 348 204
TR 946 928
2 326 322
RERIBEE 216 362
FEERESR 1,260 1,200
HEMEE 896 738
BESS 292,519 264,439

FRAIMT S R AN RA M B RERNERE S -




TFEY=ZRRE (RE)RBERAET —TTERFTHHS

SRR I
HZE2005%68308 k6@ A
(REER) (REEEZ)
BEZ6A30BLL6AA (ARBEERT) Bt & 20054 2004%
(EF#FIER)
EARRERREBUWA 5 30,549 32,281
B DHERE (2,311) (2,171)
FERRRERREBNRA 28,238 30,110
BT EEe I EE (1,292) (887)
FERRE 26,946 29,223
FREEUWA 772 670
FIZE R R 6 4,481 3,432
EERERBERAOWE(JBX) 6 19 (769)
H i Wz A 385 269
WA &5 32,603 32,825
R RER B EDNT 1,734 681
ERRERFF & 7 (10,623) (7,221)
ERETEEBESIEMNE (14,739) (18,866)
TTHEcRAEAABEEEEE (137) (80)
Bexd (2,904) (2,584)
EEREBEA (3,155) (2,861)
HRRREREES (106) (52)
BR&s (29,930) (30,983)
& % T 8 2,673 1,842
FRig & 9 (423) (315)
BT B 2,250 1,527
FEASHA
- =R 2,235 1,504
— LB ERAES 15 23
2,250 1,527
BEERBERE 170 - -
ARE#¥ AR
SEREFAKZE 11 0.36 0.30

MM ERAEREHMBERROARED -




L

FEVRRR (RE)ROFGRLTE —TERFTHEHE

BYZBMEHNRSE

FPEFZREE(RE)ROGERL2R(TELQF])
Exg

BME BERANERRY HEQARETAR U ITAREIERE]) HNFEI8EEE39AHE200556
A30R L6EAMFAHMBERSEHEHN -

ESRREMBENRE
THNMBREDER(EERM AR GFARARIEZESFLTRIDMEHEER BB @ LB ESHEM
MBER g ERESR TR ERSI|RES - PHYTHREHEZRE  THESHERBE - AHH
EERABERAMAEHNIENERYTHYBERSRELELER  URERMAPBOENERRAES
SHERS  WHAUEEBEN -  RABRICEABENATHECTAALEERRLEET -

ERIE

RPRERTESHM A GEMN(REEID ET00R P HYBRENEHIETEN - SHITEEE
BEEHN BEEENEEE  oMTHVSBRELIBRLEIECECERRASHEREEI AN (BTR
BEBIN)  BHIFLTEREBEREFFNZHRIRLEE BERXZNBE - BNFHIED
HBEERELZLED FETHNRERECHEZE - Bt RMEPHEMEREHETERERER -

EREW

ERHBITEXREZNZNITFE BALREEEE2005F6 30 6 ANTHAUBHRETEE
MIERAIEXRNEHR -

BRGNS
-l

B
2005 8H20E




FEYZAER (KRB ROERAF —ZTERFRERS

EREAE BNMBADEERARAEFEANRSHE URTERNERER  BESELA
ESEAFELNELER -

EXER
R RIEZAB2004F12A31H AR 281.97B LM E2005FE6 B30 A RE301.14B T -

AEERYPRETMEANER LI RAELERERES -

AEEHRESEBEEFENER -

EESBLE
20054 20044
6A30R 128318
EEBELER 89.7% 89.3%

EERBUERDRAABMNOERREENAERUNEEESE -

ERxRBEAR

AREHENRIEHBNRERRCAETRNERR - ELREQEEREBEAENN LTS
FRCORERESEEN BRTUAEHENERIEEAE  AREUNBHBOENAENDBRE
ERDEE - BLAEOENNEHEORREREFS REN D RER - SHCEAENEEHEE
BE X R BB E TR -

AEERBBEREDTRGESER - Bt ERRBREBES  DERAEUINEFHENEEEEEN
EENRENEELBMAREBRRN —BEES% -

2005%F 20044
(ARBEBE® 86H308 128318
B FFERFE 792 918




FEFRER (EE)ROVERLR —TTRFTHRE

>Hﬁt

CEERAMER

& 2
A afﬂiﬁﬁﬂﬁﬁE%&izooﬁe&moama@ﬂE‘MWM931 TCIEAN10.7% 20055 R H8) A
REI0QET 2% EENHEMEREEZAREBU AN AEZ2004F6A308 F6fE AR19.3%
ﬁwiZOOﬁHHEB‘JW 5% HAMFEREAREHLENS MIREREEUNZEN -

8 &%

ERiE M h B 2004568303 6@ AR ARKEI138ETIEIN27. 5% E2005EREIMAREE1 76T -
AU EREE2004F6F308 L6618 B 875.4%F K E2005F [F EAAI55.3% « BRIEEMEZEREAE AT
BHENFEBRA(ZEEETHRIBEE) LN -

JE T
HRAINERE RRFERERFFERE E2004F6 5308 F6(E B M AR 0.45(8 70 AR & 1 Z 2005
FEIBHHARE1 42T -

REBMERBEER

ARFEBREEESHARKNER L HARANAYEEMBERETEE - ARAAS—HERA
Al BRREBERESIN  AFLTRSEAERLOERLS - A FARENRESRELX L 28K
FRNERETFRRNREMOE ©

HREEEAFRERASFEDN  ZEELRNBRDUERE HAXSZMEENRBERE REH

B e
ARZMEBEAENRMRESLTNXERERET B L5 FHEABREMIGELERER -

TREBEAEEFABRPEENFEESHE

20054 2004
(ARBEBEER) 68 30A 12A318
RehBReZED 19,358 15,254
AXZMBEENKRE 2,967 5,796
MENVE ES AT 22,325 21,050

NEEFRRELEREST  FRAAFBERETRPUEEN—ID - BEASEHERN  £&
ERMEEMBERNE R -

20054 2004
(ARBEET) 68 30H 12A318

WHER 5,170 601




FEFZRE (RE) RGBERLT —TERFPHRSE

RARERERBRIRENREHEZ2004F6F308 1E6 B AR 0.96/E T1E 1181.3% £ 2005F [F Bf
MARBI74EB7 -EREBEREWEREEH Z2004F6F8 308 1-618 ARY3.9%E E2005F R HB 49
4.1% o

BE6H30B LB (AREBET  LOIBRM) 2005% 20044
FEImBE WS 182 135
FIREAEREE 4.2% 4. 5%
I EIW R 174 96
BT E W 4.1% 3.9%

BERERSKAEZEEE

EILREBESKAEHENEET2005F6A308 1E6ERAEARE1.691ET © N2004FRIEEI A ARE
138 - BEREEERAEZYRANTERRARADNEREKERARRBR A ARBE N -

B4 55

BZE6A30HL6EBRB(ARE®EER) 2005 20045
BB IR 1,943 1,377
JEHE B BB (R 556 443
EINREERRRE 113 64
BESHAesEt 2,612 1,884

R L ATHE1F2004F6 308 L6 AMARE18.84B LI IN138.6% Z2005F B M A R%E26.12

ARFIRDERRBEY FRIEBRREBRBINEAEZERBREBERI LR EFR LD HIE M
41.1% * 25.5% K 76.6% MNMNEBERAZRELR  LUSPEE-EFBHRRE BHEFRRER
B PHOKKERREINGHNERS -

Bz x

BeEEHEBEE2004E6 8308 L6 BNAREIZNETIENI2 6% E2005FEREHARE439E T -
BEETHEERRRBWRANLABEEZ 2004568308 L6 A H6.4%1E M E2005F R HEEE7.0%
NN TERRARERTESRF N ERTHEER L7 -




FETRRE (ZE) ROERAE —TTAFPHRS

FEERRRELA

EERRREBWAMEZ2004F6530H r6T A ARSI 36ETEN22.5% Z2005F A HE M AR
62901B7TT - EARARREBWALE NN T ERAERER ZHEEBRINEEHT RIEEM -

HEZEZ6A3BL6ER (ARBEETR) 20055 20045
1 E) B ER R B 3,720 3,007
RS BEEIRRE 2,321 1,958
ENEEZRRRE 249 171
EHAREFBWAELE 6,290 5,136

BEBEHREER BIEFREEREZARREREBRALEZE2004F68308 L6 BRI AR®30.07E
TCHEM23.7%FE2005FRIEEMARBIZT20EL - AT ERE TR REEHNBRIFTEE N KL
HYEFRRERRBEEIHIOMBREE -

FERBEFHREEFRE IBRPEHRBREFEZARRERABEE2004F6FA308 L6 AR
19.58B LI IN18.5% E2005F R EIMARB2I2IE T - BN T EFRERCEVERBR R EDES
FREEHEEN - CEFERRERARREBERAREE200456A308 6@ AMARES 11ETLIEM
24 4% ZE2005F RN ARKI0.09ET - EMEHREBEEXRERBRABEZ2004F6HA308 1-61EA
B ARE2A13ETEMN31.0%E2005F RN AREK2.79E T -

B EEZFREEZERE BINEHBRREREBERERREBIWABEZ=2004F6A30B F6BAMARE .71
BB N45.6% ZE2005F AEMARE249E L - BN FERAREA LRI E2000FHEEBERELRN
HER -

KA ERERFREREDEZ2004F6830B 1t6E A ARE1.35ETIEMN34.8%E 20055F B &
MARBIQEBET NN TEREEZREEEHR2004F6A30HHN AREG4.13BTEME20055F6
A30HM ARSI T0ET - EREBFIRENTEREE200456F30H 1F61E 5 84.5% = 20055F
RIERAI4.2% -




TEFRERR(EE)ROFRAT —ZTAFTHRS

HEERAER
BZ6H30R #H=Z=12831H
k6@ A tFE
20058 20045
BHEX 20.0% 20.2%
B & 76.1% 77.0%
EARAR 96.1% 97.2%

AAEIBEEAERER EFREZETEARREBEZHCEXNE ZERXRBEARINERAEXR
BENEHENNE - Bt AATNGEAREAEHR2004E2F4997.2% FREHE2005F68308 1k6
B AEY96.1% »

FedoF ¥

UWTEBERERNSEEEMRE -

HZ6H30ALt6ER (AEEBER) 2005% 20045
EARRREW A 6,290 5,136
EEBERE 3,430 2,595
wE W= 174 96
H i Ug A 695 562
WA &EE 4,299 3,253
BEEREESHEEHE 169 138
BRI (2,612) (1,884)
BHex (439) (331)
2¥E O ETBELEMEBRE (1,099) (993)
EFREE (3,981) (3,070)
Frigin (176) (138)

e e 142 45




FETPZRE (R RGERAT —TZRFHEE

2X EERHAMERN

B¥ EENAEMBERHEE2004F65308 H6E B ARE17.06BT1EN12.0%E2005F B HE A A
REI191MEBET L% SEREMEBERBEZARRE REBUARREEFAOLIIHEE20045F06
F308 16 EA5.9%IEME2005FEREIMNG64% - BNMHTEERAREERE  REBU A ARRER
MHEER -

g

FriE B E E2004F6 8308 6@ AN ARY1611ETEIN31.1%E2005EREHARE211ET -
BN TERARLEFENEN - BEUHEZEEE2004F6 8308 (L6 F#10.4% 54 £ 20054 [6
H#10.1% c BN T ERARBMFAESNFAEWA(ZFEE THIER )L -

FHE

BHRAMERE AR ERERFNEEEE2004F6F300 F6FE AN ARER13.82ETIEMIS2%E
2005 FHiM AR % 186812 7T

EREK
UITREREENEEEERE

2005% 20044

6H30R 128318

EARRREBRANTHSEEERD 9.4% 9.5%
BFPHEE

‘A (F) 5,912 5,519

A (F) 774 613

VD REAATRBTEAREH AN ENENTRERSH BEAMERTE RS RN BT RRRTE
PR -
20056308 HBEERLAB BN EHEEERBUANE -
2004 12 B3I B HTBEEEY —EHBMNEHERAERBUANE -

BEARREBYUAG  FRERETEFE-ZAREERBRAF - #E2005F6A308 L6@A  ERAR
BEBRTEARSH ENRENVEEENERRTEARSH LG ENTERRTESRE A0 F
EREBROETEERACFAERARRBRANIA% -




"

FEFZRE (R ROGBERAT —STRETHRE

EREKBIRNEWEREE2004F68300 1F6@ A A R#24 33 1L J163.0% E2005F R EM AR
B3I0661ETT - EREKBIREWHERE ZT2004F6 308 1E61H B &3.5%IENE2005F R ERA4.2% ©

HZ6A30BL6ER (AREBEER  LEAIBRM) 20055 20044
FRENE 3,971 3,168
FEREWER 4.2% 4.1%
I E WS 3,966 2,433
M EBEW R R 4.2% 3.5%

BEREEGKAZEEE

FEEREESKAEHENEET2005568308 16 E AAREI1565E T - M2004EFEEIAAR
Mo 3B - EXERERERAEPE AN TIEZRFAREASREKRZERE  REBRARIRER
MAERER -

SREMTEEDIBINE

SkEE %f%éi‘mﬁﬁétizoosiﬂ308&61!)?%/\Eﬁ%w 39(B7L ' R2004FEHERRIAARE
188.66(ETL - ERMEAEFSBELR/ )  ZEZRARMBITRELEERBRESEARRBERAR D
QBEFERPHEILENMRELERERHEELN BLSRELRFPFEE —HOUBERRE
EEPHEMIENSRETEES AR -

R RERFE P

BRERPHZBEZE2004F6F308 ¢61lﬂ B AR BS337ELIE NN50.1%E2005F R E A R

BOMEL - BELRPHBEEARRE REBRARREGTERDOLO - BE E2004F6A30E 1
618 A 8918.4% 32 11 E 20054 [ Hi 49 26. 9% CHEMMNTFERAZMALEFTGN  RARLAIEN - 7
HREETENTHAEE2004F6 7308 L6A AN AREI1081BET ARIEME2005FRABEHARE
21.75B7L c RREZH BB E2004F6H30B k6@ M AR 18 66ELIE N40.9%E2005F R BF A A
R#26.2918 T °

Az X d

HEFTH(EERZTHRELRINBEEREA) REE2004F6 308 L6 BRI AR 22 538 T M
94%FE2005ERIBMARB246ET ENMHNZERAZEAASREDEFRE  REBRARR
EGERNER - BeX R EERRRE REBRAREETROLY  AEZE2004F6HA30H L6/
A 7.8%EIME2005F @ HIL8.3% -




TEYRRER(EE ROERIFE —TTAFPERE

EEREEYE BRREEFEARRE REBUARREFENBEE200456H308 L6B A A
E%SS@M?%M 29.8%12005¢HEHB®AE%¢3¥41.141?3‘DMM’JEEFIEZ& BB RN
HABEEBNERURESHHEE - ARALRFEREASHNE  A2FEHERRREBOEZTARR
BRLIREBUW A - HEE2004F6A308 H6EAMARE752BTIEN44 9% Z2005F R EAMH AR E
10.90f8 T °

BEZ6A30BULcEA(AREBEER) 20055 20044
BAER

BEFRERREEKA 4,085 3,916
HBEERBEH 2,094 -
EFERE  REBUWARREBEEZRAE 6,179 3,916
BHREREBEBNHA 15,536 14,679
EEHREER 1,726 1,553
BHRE  REBUWARREERER 17,262 16,232
BASRE: 23,441 20,148
BITRE

EFAEREERREBURA 721 3,055
REFH 1,471 -
IRITREBAS 2,192 3,055
EERR

EARRERREZRA 3,917 5,495
REEXR 197 366
BERBEE 4,114 5,861
ERERast

EARRERREEWA 24,259 27,145
REER 5,488 1,919
EARRE REBUARRBERAS 29,747 29,064
HE W

ERERFRENFHEE2004F6A30RL6TAMAREKE31.68ETEM25.3%E2005FRBHAR
B3971BL - MM TERARKREEEE2004F6A30BARE1,609.18E T MNE2005F6H 30
HEARB1,973.041E7T - SEREBFRENGEHEE2004F6A308 L6fE A 874.1%EINZE20055F
B EiAY4.2% °




FETRRR(ER) RBBEAT —FTEAFEHHRS

NTASREBNKEXERE -

HZEZ6A30B1t6BR (AREBER) 20055 20045
EARRKE REBRARREER 29,747 29,064
EARRERREBWA 24,259 27,145
FERRKRE 23,516 26,628
"RE WS 3,966 2,433
E bW A 295 181
WAEE 27,777 29,242
BREREEBSKNEAEHEE 1,565 543
EmETEESEME (14,739) (18,866)
BRERPRE (8,011) (5,337)
Be Xt (2,465) (2,253)
TEZBREELAAEBEEYRE (137) (80)
TE EERHEMGER (1,911) (1,706)
EAAE (25,698) (27,699)
TS % (211) (161
F RS 1,868 1,382

FARRE REBUARREFR

BASZSEEF BAASBEBEARRE REBBRARREBEFRBEHZE200456H308 E6@EAHA
RU¥E201. 48T IMN16.3%E2005F R EIM AR 23441BEL - NN T ERFEREERE REE
WARRERRBEE2004F6A308 L6 AR AR®3I9.16(BTEINS57.8% E2005F R EBAM ARK
61.79(B7C « 4D MASREREBHRRE REBUARREFZ  THEZE2004E68308 L6EA
MARBE162 32ELIEMN6.3%E2005F R BMAREKE17262E T - BNHNTEZEREZEERARRNRE AR
BRAZEMESE M ARRMBELNELERERNED005F X FHERIEER -

RITRERE BRORBREBEARRE  REBUARRBFTHBEE2004F6A308 L6 A A
RE3055@ILMD282%E2005F A AR 21 02ET - L NEEREAZA R R BEY NRE
FIABEBOBERUARFIEE -




TEYEZRE (EE)ROBRLE —ZTREPHHRE

BREK
UITASREBNELEEHNE

20055 20044

6B 30H 128318

EFARGE REBRARREBEZRHMEBHERD 14.8% 17.2%
REHBEXR .

1318 A 85.5% 87.5%

251@ R 82.5% 80.3%
BEPHE

@A (F) 29,537 28,362

~nEl (F) 221 177

o REAARZEBPE ARG H EABENVBEENPRERATAEMANERETPE AR ST ENGFENTRERBRITE
HERE -
20056 F30BMMBEELEUANEAARENRATEARRER  REBRARREEFERHE -
2004F 12BN MBEEEN —FHEANETEARRE  REBUARREESHE -

REARRE REBRALRREGNG  TRSRETREE_ASHRAOFR - BE2005F6H308 1k
6lEA  ERARRREBTHAREFEIRENUBHBENZRPE LR ST LR ENTERRT
XyE ALRBREBAOVETEERATIEARRE REEURARREFERM148% -

RATEEN IR ESEENELER - Bt - 13EARSEANREBHERHEE TR AEEBLK
Foo D RIFESS% KZ80% A F o o - AN EEASKBIEERIEASBBENE 2000008 @ FEREAA
MERBERE -




FEFZRE(EE)ROERAE —TTAFHPRS

SHBEERS

HZEZ6ABL6ER (AREBET - LLAIKM) 20058 20044
FIEE W 4,481 3,432
EEREAERMWE (BX) 19 (769)
I E R : 4,500 2,663
FRERER 4.1% 41%
BIEFWHE 4.1% 3.6%

ANB)FIREWFHREE2004F6A308 IE6E AN AR 34 32E L MN30.6% E2005F R EIH A R E
AABIEIT - NN T ERARA AT EEEHR2004F6 30 A ARE 1,741 45B T ME20054F
6A30BMAR® 219666 c HE2005F6A30A L6 AN EREREREESTE  1BA1% -

AATBEENEHEE200456 7308 6B AMNARE26.63B/TLEBMNE69.0%E2005ERBMARE
A5 00T - BB EWNEERHE E2004F6 8308 L6 AM3.6%IEE2005F R EIAI4.1% © I EE
FREEHFPUEETY  BRARFRAAEBEZHFAERINESFIREHEEN - I - H2004F F
HLhE  ARRAFREZ2005F6 30 LA AEFBEBETHESRERBEIRL - At » B E2005%F6
A30RIL6ARMNCEBRAEHWEAARKCI9ETL r MOMERHUARERARREREBLEAR
#7698 T -

FERS RS AATIBMENESREEANEENER - At BEREEADNTEEEEENLHIH2004
F12A31HH56.0%ENE2005FE6 8308 /)62.3% © LN » N DB AR2005F FHFEHEFNFIERE
BEOFHRBIRETNIS% s TRENARANZIEREBNNERELEELEBR

2005% 68308 2004E12H31H

(ARBET BB IREE (GAZELE BREE hEEA
BEHHAKE

FEHRTE X 72,185 32.9% 80,320 39.9%

EHiEEM 136,889 62.3% 112,860 56.0%

EMmETFREBHBEE 946 0.4% 675 0.3%
ERiEE® 8,303 3.8% 6,018 3.0%
WEME 1,343 0.6% 1,504 0.8%
KKEERESS 219,666 100.0% 201,377 100.0%

{m BHREBEXEFANETEERNERE -
{2) RRREDEIESREAES BEESRRBELFNKE -




PEFREE (ZE) ROBARLTE —ZTRFPHRS

EEBNWR AN
FEEA G R
UTFhAEELHEEEEHE -

B26A3BALER(AREEET) 2005 20045
ERRERE REBRARREER 36,037 34,200
B RERER (5,488) (1,919)
EARREREREERA 30,549 32,281
WA &5t 32,603 32,825
EEFE 2,673 1,842
& A 2,250 1,527

TR A2BREB D EBHEDAFFE

HZcH30HLG6EB(ARBEER) 20055 2004%
AERE 1,868 1,382
FERRE 142 45
Hiun 75 240 100
A B 2,250 1,527

AEHEFBEREZ2004F6A30H 6B AR AR 15278 018 1147 3% E2005F A B AR ®22.50
BT MO FTERERARCIZLEBRAERENTERBERDGEEREESE  2ERRRF
%]}5%%@83.0%&6.30/0 °

RELFRENRZOEABRREFNESALRENE VERBREBNRERE  HEBE
ERARRERENEEE S -




TETRRE (KD RGERAE —FTERFPHRS

BEGELRRBEFEE-—STE

BEFTHEFEFPLEZREBBRNEBEQRERNKNILZE - 2005F L+ F - PREERBBROERQE -
FLREETERBRACQGMMBERT - o FR|OTATEELLE - Eft - AEBETHEABSR
FRR AEFPREHLSENEEBBNER -RETHRREPEMSRLCHSRRBFR - 28H
SEERPEGEL  NEAZFNECEEPARL  HEFHUENER ETEULREEERENE
B E—RBERSE-TRILAFARINEE TR @R E MG

TH¥FRE

BEERMSERLCEEZRZNE - HAMEE  EDEEELNTESRENTBRA  RBREER
MEARRNEDER - EXPEHEEHIREZR  AANCEBENNRES  URRBEEBRENT
BxE RS SEEERE -

005F L FHNREEERS ﬁ%’%lamﬂﬁ7¢%aﬂ 20055 T34 - ﬂhﬁﬁ%m%m
R BREEIHABSTY  BLERLERBFEN - 7%%%%%&%%L'Wg REERE
BIEE  UOHRERR EARAEHRKIRAEEEBELREER - R EEDNZEBEEEYR
TEBNZEE BESNESZEARSEGER FRNEEFER  URHAXRFTHOZIHE @
TLETKAERAEEERAY  RERFNRBAFHNEESHE -

Eﬁu&$M§%T BBERETHEN RMAEXSGLEARTKE2FFEER ERREERE
EMBHR TEGEEE
SR

EFRFERHITE

2005%F8H 208




TEYERR(RE) ROERLFA —FTHFFRHRE

EERHA

2005 R HAFR &

2005F R MAWTIORG BERBRTH2EAFMAE —F AR OERTRITRENER —F - 23Uk
B #ET RR2ERICHARE AT  2005F FEEAE IR EHERSRTEEDE  BMERT
FZIBEIBIZ - HLE2005F6 B30 ¥ FMEFBEREFRAERELI73%  EFAR®22.50ET -
SEWER  RAEEBGEEE-SEL ERREREESEA AESRFEUXNTEZE—FPUES

KPR ZFRARBNIPEARBENEHUEHLER -
L¥FOHE

BOXEBERER RBHEE-LENL

SEREBBANEE—FHEE 200558 LFEEBRFFNEARE 1868  REAFRBER3S 2%~ £
YEEFARRE  REBUARREGRAARE747ET REEREFER23% - REBRAKEER
HER  ELARSIHE—FPEL TAEASE EERRMEBTREROEHEENREBRARRE
FEROREERBRARFREZRET8.8% « 13.8%HM7.4%  =EREALAE69.3% * 20.2%F10.5% -
HEHESEFENRENEASRERRERNAREEFREINAREIM4ET REFAEEE
16.3% EREFREMREGAEREERNAKLRSTIE% EARE.79E T AIREAREFRE
DRBEREBREETHERAED - EHNEERAN ABABEOHELEHBERES -

EH¥TEREXSFNEEEFRAENARBOLAET BEENEAREI1LEBT ERERRERK
AEARBEE2EL BREFREEE2 % EREFHERRE - FIULSTEFRBNBINERER
SHRBWABEERE D RIER23.7%  18.5%F45.6% - EMESERNER - 424 R AXEH2004
FEFERNIT2%E—F TIEEI 1% °

HEREEFERIEAH

PERIZEEEFOIREERERIERN - EFXN DX BREBERRNIZR ZREBEEEETIHABIE
BEEX - REEEAN T —BRIEEZTA=ER -




FEFZRR (RE) ROERAT —TTRFHERS

MBERE

!
50,000 3,000 050
50,000 | 2500 2250 075
40000 | 2000 f 060 b
32,603 ‘ 32,825 527
30,000 1500 B 045 |
0.36
030
0,000 1000 | 030 F
w000 | 500 | 015
0 = = 0 =— - =) === E
055648 04568 056 7 0463 05568 0456 5
B &
HEG6A3NBL6EA (AREAER) 2005% 20044
@z A 32,603 32,825
= NIDiEs 2,250 1,527
B-LAR
BHZE6A30A L6@B (AR®T) 20054 20044
HARWE 0.36 0.30
300,000 [ 292,519 300,000 60,000
264,439 261,933
250000 | 250,000 f 235,812 50,000
00,000 F 200000 F 20,000 |
30,586
150,000 F 150,000 L 30,000 L 8827
100000 | 100,000 | 20000 F
50,000 | so000 | 10000 F
. - . N , N .
05565 04568 05564 0446 05564 04565
EEBER
20054 20044
(AR®BEER) 68308 12A31H
BEE 292,519 264,438
RN 261,933 235,812
e 30,586 28,627




FEFEZRE (RE)RGARLT —ETRFPHHS

| B #
\ i@,ﬁjﬁ ° }3\\39 @A% ! Eﬁﬁ%ﬁg 2
| BYADED o | |
| M_j 1 =S 3
| EBRE
| | EREHBROM 5
| |
| BE : +86-755-822628088 \ BUREEENEE 17
|
; . EHAHREX 18
- BH +86-755-82439029 i
‘ BEEAMAERESE 19
| EE : wwwp com.en | BREHEaERR 21
| EEREAHBESRESR 23
’Z\ﬁ— ; U@m"\ iC.CO A F\R? \
B Cpeiccomen: = @‘Mzwﬁ@“[ BEAGYBRENS 24
|
) ’ H b &K 40

ERAEMRLIZRERRESH

BMELZERLN  ZHETBETREAELERL] - MARQTEFSEF RN GEE
#(EFRENREN)ER  BF B RESHEMENRAE LR - sIBERILS R —LBE LS
MEAMMARMNERETRRARE - RERD - Plane = DEE) - [&st] - [FRE] - [9E&T)  TE/9)
(BB [3t&l) - [48E) - TH] - (9l [EZ]EAZNEAFNRL - URBLUAZE B8R
FIRE MR -

BHEIBELHEE EXHOHARARIES  FEZQARNEKRRE BREBEZNEBREE - Z LR
E0NE % ARBIRKENERGRAEEEE é%%&ﬁLﬁﬁéK%ﬁ ELREREATERER
[ExgE  THEMNE RESF RERR Z2 VWENEEEL BERESENSRTEEGRE
A RBAZERNEABRIRE  TAAFTEEERLANEMER - AT A T2 RBALQRAE
ERRit] - AAFEE  EHEMS  RASBHXEMBERLER  ARFDREEBENALR - REEH
FEMREMERABREFNE@TAEEFAARMETEN R BN - ARG REETAMETHBRA
TARBARRNARRRBELEMARERE R TATUZZBHAELEE -




@ el e i

T @0 PING AN OF GHINA

CESr=GRREEGEEEE EIRAE



