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B10: A IR s A R L

@ 434+
BAL
0174
P8
HAERR: | RAERREAARF S
B11: A A S

35 ¢
3W

25 -

2,

15 |
1\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
N % A D LN X A D AN A% LA D
H$7T 0 N OT0 O Y ATAT QAT AY
R0 LT

OIS S SRS S I S S S

e ERMBAS = EROBAS  BREARNEAS

HERR: FEREFREEN, JLAEFREAR
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0 r BiEss

GF SECURITIES

28] REAR AR

(=) AHRARE
I TR K R 3 R KA TR, A IR 5y 2 B B o 1 BRI
BRI, — BB AEEE K R EUL, A AR R RATRE .

(=) FEREFH AN

07T FHFRSHIBMAT | BT EBRERAEEEBNRIER.
AR B AT A RARIER S kst A FAT S A BRI, (25 % A0 B¢ 5
mERTE# S, BAl, AFTORPAZIH LG KRGS LS, AKizk
A, BFTHTHAEZIN F &, FHEFELERELY,

v B ST

(—) 28 L 2M 53647

& 3. NE EBWM 4647

3Q2007 2006 2005 2004
B E A (%) 3.32 5.42 5.95 8.67
A 5 A R (%) 4.01 5.24 5.1 5.42
A A F (%) 8.05 15.06 12.61 12.42
A& B 18] 3% ) & (%) 6.99 7.78 6.71 6.61
Bl A /B Ak BN (%) 3.33 6.57 5.89 5.91
EALAT AR /2 AN (%) 4.26 5.16 5.62 6.12
Bk E A /B Ak BN (%) 98.8 92.73 94.1 94.2
E T R/ E b BN (%) 3.36 3.71 2.86 2.58
FEER / E L E PN (%) 3.98 5.14 4.39 4.27
W 455/ 8 Ak BN (%) -0.34 -1.07 -0.54 -0.24

B T AR Y500 KD BB LN E) 6 B F A AR K, B 3N 3) 07
FHENETHEREE, TLERRESZART. OTFM4E T A F48 2
% Ji Z A8 tb 064 N w4 AT T .

(=) Rkt peadt

k4 BRRAGRELLE %

S i S o AT ROE 20073Q | =4-F3) (04-06) | £#4)% 2007 3Q | =4-F34 (04-06)
IR &R Ak 5.5628 6.612033 17.9367 18.8354
#}AF 3.3207 6.680633 8.0475 13.36387
LK S 20.3789 20.76553 9.9911 11.0142
BER 12.4384 32.28513 9.028 8.003667

¥R R: Wind

BTG ek S A A v h £, XABNBAOTARK, BT
JHHEAT AL, A5 A F KWK, 04-064F =473 4% £13.4%.
AKE A B EAR LN 0E 3 TAT kP KF. N3 A XKEWNEAETE AR
£, W& F R AT LE 8, B ILFNE) SRS iRk, #
M EFRTATLR A
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0 rminss AR TR

GF SECURITIES

% 5: 1214 H 69 ) kb

N o s K
M A8 % £ 4] RANLE 20073Q | ®FHHFE 20073Q 20073Q %
HEF 8.8925 7.806 6.9638
R R Ak 1.5037 0.8275 48.8457
o 1.9826 1.4412 45,9469
SR R 1.5033 0.7884 34.5992

#A% AR Wind
EEFRAFAGH AR, 23 RA A FERERMATE, K
TRRBUK, RS Ik AR RS TALEHAFE. R, T34
TS, BB ARAR LR STEIRATR, R S R AR A 12
R. B, 23 805K,

L. BA) TR SR RE
(—) ZA|FA

ARIR A

> MEAEARAELFTOEA, AN TEE, ARk %k
210U T VA T, 085, 094 AMO7 &k 89 54512 F = % 5%.

> BRI 8 A B A AR M B3R, 08, 094F A R4

1k 4049 £4) F =) 5% 30%.

RN L ARIE B AIEAT, BN R,

> 084 LR 1447 F el ARG IRA)IL =, FRIT09E 4454
137k AARAR B, T 245 AT,

A\

> BT RRMENE)FAZTR A FRTHEANZ T, M 5%
F A PTG m,
> 08F& W 5k 5 20669 LA FKF, 09F44: A,
> B eSO F R R ERRERE,
> NE) PTAFRLE R,
> W FARRTIHEALE AT, T DRG] KRR AT HE
mEZRAT AR TG, R EIE KINAHUAELE VT f bt
> RFERRADH ARG K 49T At
k. 6: oAk
2007E 2008E 2009E
ZE(FK)
B = 6.60 7.10 7.60
SN A o 27.40 27.90 28.40
ik 3.00 4.00 5.00
7 S A4 3.40 3.40 16.40
Fouti BB (BF )
B = 85.67 95.55 97.40
SN A o 355.65 375.45 363.98
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0 rminss

GF SECURITIES

A

AR AT

ik 27.00 40.00 50.00
B M4 25.50 24.29 161.80
436+ 25.00 25.00 25.00
2 30| 21.00 21.00 21.00
fSRP) 11.00 11.00 11.00
At 550.82 592.29 730.18
ot B AR (BAA)
ARt e 62.54 66.88 68.18
SN A o 330.76 337.91 327.59
G 18.90 24.00 30.00
7 L R 4 25.50 23.07 129.44
A3k 19.50 19.50 19.50
2 30| 21.00 18.48 16.80
s 10.46 10.46 10.46
At 488.66 500.31 601.97
EAES
BN 0.27 0.30 0.30
SN A o 0.07 0.10 0.10
G 0.30 0.40 0.40
7 L R 4 0.00 0.05 0.20
A3k 0.22 0.22 0.22
& 7 0.00 0.12 0.20
s 0.05 0.05 0.05
At 0.11 0.16 0.18

BAPERR: NE)nd, T RAEFRERAR T S
#AF07-09F T 2 a9 Al K SR A TABRANENGT K. A4

FF I e A A R 93RRI 07. 08, 095F6 £k

FMNH5.51C. 5.MCLFT 31070, 4 F)IE £ 0.3312 7. 0.511204=0.74

17, #ROk#40.1827T. 0.28270420.4137T.

% 7: AlETM A

2005A 2006A 2007E 2008E 2009E
A5 N 529 469 551 592 735
A E R A -463 -399 -489 -500 -605
F B M Aa -0 -0 -0 -0 -0
EX-R % = 67 71 62 92 130
bk 5-F) 0 0 1 1 1
2k 3% ) -15 -17 -20 -22 -27
& 32 5% A -23 -24 -22 -23 -28
W 4 3% ) 3 5 1 -1 -1
2k A)3E 31 34 21 47 75
TFKHE -0 -4 8 0 0
AT ON 1 2 0 0 0
Ak S & 0 -3 8 11 11
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0 rminss

GF SECURITIES

28] REAR AR

ALATA)E 32 31 38 58 86
FIT 4544, 5 9 -13
Y HE A A 0 1 1 1 2
#F) 7 27 25 33 51 74
EPS (/R ) 0.150 0.140 0.182 0.280 0.413

(=) BIEEERFTFA
PARE £ N8 d, AN A 5 7 b bk — AR g 8) 2B SO
RERASE, NF R F 420 BREF, 12X &AM
F, HAEIR ERvg R E £ G kAT,

= AAB

|G RGN 1=0N

*.8: TTHuANE]fE{E 3R

RN 08.2.10 07PE 08PE 09PE
MR £ R Ak 20.98 61 37 28
SO 55.5 62 43 32
s 25.83 55 45 33
iR A+ 11.41 186 130 117
HAEF 15.75 87 56 38

HAERR: Wind TR, | ZAER LR T8

ANE) AR KRR C e, SRR R, RiRAE, M
F NG B St Rl R SR, N E) BRAT AL A IR A AN R I
NEKR, FIEAAA B RABALLGY KAk = AR A L 507K, £
AT B e ana), KA B ARLI2ANA A ey B AR Z147T, £ &

3|0 3) B AT R, ST 08 “BHA” R TTA,
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0 rminss

GF SECURITIES

28] REAR AR

J" R AEH— 8 IR

%A (Buy) AR 12 A~A N, BEORILE T KFE 10% A L.
#FA (Hold) AR 12 /4NA R, PRAARRT K &) T Fhh@ EA-TF-10% ~ +10%.
£d (Sell) IR K I2AA AN, BMEILE T RE 10% vA L,
R (EO0ST 51T RER
1900
15.00
1600
14.00 \'I'\ F
12.00 N o ° T \\{J

10.00 !’w i \ .
i

- A h‘\ N

5.00 N A

4.00

3.00

07-02-26 07-03-28 07-04-27 07-05-28 07-06-27 07-07-27 07-08-27 07-09-26 07-10-26 07-11-26 07-12-26 08-01-25

A wpems Vigssy gy B iEcgs

#8 X A AR
;M
ik JMIRI LR 183 5 KAR 21 36 1% U AR P i 528 S UESR K B 17 #%
IS 5 4t i 510075 200120
RIS FE gfyf@gf. com. cn
452k 020-87555888-390
B3 7= B

AN A TR AU SO S H AL B A UE SR B AT BR A WA RIS, (H R AE 23 AN R A 1 s 58 A Al
FETERAE . IR WARANIES T, Rt o (105 S T 2B M AN BT IE S SRS (K i B A o T A UES R AN KT R A A
T K A A5 | BUR R AR S, BRAREA A DI E o 2 AN DUAR R o RO G 37 Ja W AR B A i

il R SR

J7IRUES ] e I S AR a8 AE A — B AN RIS IR TS o AR SIS AN RIS LA e o3 A
Tk, AR AL B S HUA K7 3 o 05 PTacverh s B SAHEDN DS WA SN B3 T AR A 24 () 0 5

AR S S ATl

AR BAERIEL T RAETF IR E 2 7 RIE e Nt e R RAESF S 15 mvFT, A5 el DA 5 s

SEVEENRIAAR S -
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