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AR R NE

A RE B FZ ) AT LRAE, R B T F 56 L0
B, AR R A BRI R, FFHMERREFET G LLEAT R
B RKRZDNEF e uibho £ B, Fouti4Er XL S 6 R ZMHE)
JAC B M4t B N EFAEGIAE X075 N, B RAEFLAR

R RNl o
BAT, w8412 T 94l BARE P 09 £ 57+ i T RS iy 12
SENHMRE, —BEF G ERERS SRR

gy B, BT R A FF 2007 ﬁﬁéﬁzﬁ 10000 %% £ %4 2008
AR E, F) 15000 4% A4 2009 SF#4RE EFLAF R— T et de 2
EViE, Bob SR, 455145 20000 4 A 4.

(&) BESRV: KFTHAT, Fmsz A5)4L

A 14: SUV & A 454 A 15: 2007 4 1-9 A SUV T84 = sk #)
35000 - 3.44%, 0.94%
30000 | 11.19% 4.98%
25000 | 31.88%
20000 |
15000 |-
10000 - 2007 2006 47.57%
5000 O1A<HE<1L 64 O 65 <#HB<2. 04

0 O2. 04 <HF <2. 54 O2. 57 <4 <3. 09t

R O3, 04 <48 <4. 04 W4 05H4 L

SRS S Sy

HAEER: AE T LR

BATE M 89 SUV T 392 R F T35+ 38 Kby T35, 2007 4 1-9
Ay, SUV Rit4§E 25.18 7 4%, Rl K 54.55%, HW KT E/ET
SUV T A EATABIE FH N FRL EH. MAEFB—KRHERE
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GF SECURITIES

R OGHEHL, 2008 FAT A B4 50% L AWK, M SUV FamtgT
MR A, 2.0-25L HZ4) 7% b 47.57%, 2T Eg 7.

A 16: 2007 4 1-9 AW#/E 2209452 45 4/

1200
1000
800
600
400
200
0

M 2M 3M 4M SM 6M 7M  8M 9M

HIFRR: FEAF T LEZLH

/B SRV2.4L WX F3) 2006 4k L, 2.0L HIEF3h 2007 4 6
A B, A3 AHAE, MR h 13.98 7 A= 11.98 7 L. o
FNedHTY, 2 —REAWRTEZHEY SUV &, HiEF] 2007 4+ 9 A
Wy, 3B 45 I 5432 4%. 5188 4.

AR 2007 FR-Arei4E kA, )& SRV M9 A4E 4 8 A RAK
1000 4%, 9 AT AEX—KF, @ SUV TH—HA £ 0= “tbxT” @
Gt M BT £9 A LT, RMBUTLsTshE A —T %A,
FHIHE 10 A-12 A 9452 R A IR MEE K, LA L A 1000 4H69K
I, AFe4EIZAE 8000 4 A4 .

E R SUV T 3895 % 0Lk A, A& 42 10-15 X A] 49 SUV s &,
FERIWA . R X6, FTFAFHE. ARETUARIERE, ¥ ETAHL
S, A 2007 5 1-9 A &) R4 2k A, b5 R M G X 1A+ 4
BRI K ek, AIE R F R, ohoh b5 74 R 0038 Kb & TAT L 69 -F KT,
IS SR8 5 S R 7 kA, Ak 6L3E 2.4—2.8L8 NRFIEENFIHE
A RN OETFHS g EA,

%.8: 2007 4£1-9 A 10-15 A £ & f T 5Lh% SUV 9455  #45: 45

oA e I X X6 B’ b2/ 4
4% 41170 39276 6957 1654 5188
F] tb 74.88% 81.16% -4.45% - --

HHRAR: PEAELLE G, AELE

Bt, RIEHE G EEIL, ARTHFEEHKE, BNAARE
SRV &R A EFRHAEZ L, FELF A E—, ZRRHLEATH S
HAEE R, BT RS XA F S d A ShA% . S A DB R
IR AT E S, AR A, 4o RBh B S LA T %A, 2008 4
HERREZRERFETLGERE Y, BAT#/E SRV 69 L4 2 E
10% A& A, EA Ao a) i kmAlhe ), TRt o & 7 et I 7= Suil
BACE VLG, FH)E & A F 46954 3] 15%.
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05 ik AR
F SKE (‘[fl‘lTlI s

A, HELS B LT, SRTHOEE

MOTIEAE G 5 A St 61342, RATTARIL, a8 AkE L
RTHRELRE, d—FRORAFF LRI, LEZHF L5 E.

LEAESE R A AL 2004 4 11 A4, M =detE, &4
FERA 201070, FREF SR 61070, A8 8 F A fs T A Ie 2 F4
ARFLK, EH 3500w, E&AFAET4RIE (FE. B AER
B AT K, MR FAIA 20 B4k, 2007 A C REF A ; 2008 Fif
it A B, 2008 SRR 2009 Fand s B A4, B, TiEAEHT
R 3NFE SR E A F K.

A 17: rEAE N LS L R G

____________________________________________________________

| RLEs | RAE 5
Naarrerreeant i
AT B I | 112002 4 2006 4 2007 4 CHISUV |
i J& 2k |::>i MPV ::> SRV o &2 “--- B #&/BMPV i
L ﬂ L n S\ A R
| wo = i
! ﬁ B R ﬁin RFEERE | RFRANEE, & i
! ) e 3 M T A

i H— === - 55|
: o ! Rk A5 !

BAE R NE)FAY, TRAEF R F

CRBL AMEATEAE NS —HSE S, ©F 20075 11 A 18 H
EXEF, A 200, 24L AAHERATY. £ FIMHREXAIFLF
NIRAR Y kR E) kR, ARELTESESR S AN, BREF
PEEBRFETFATF T REALRGRAAE.

A9 L CEB W IHNE

% HA& £ #h#
2.0L Fh4FiE A 10.77 % 2.4L FahhFiE R 11.77 %
2.0L F3hzleR 11.67 7 24L Fh xR 12.67 %
2.0L FZHTRAA 1217 7 2.4L FEHTRLEA 13.17 7

AR R a)

AL AN EE] KU LR 2 B A%
IR T S RIS R, m £ R BB S £ A SR,
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05 ik AR
F SKE (‘[TI‘ITII s

E&,ﬂﬁﬁiﬁ%ikkﬁL%Lﬁ¢ RIRG RAEMG A, A E)
TR, BBURIRIT. AT B 245 R 0 B ST LR ek,

M%&“EM”Lﬁﬁkﬁ%ﬁ %m%iﬁwaQ/ﬁ%“E
FEYN, (2RRTHT A Loeibegeimms. Bk, &8 “Z5 Bar éﬁ
TN, RAVAA “BB FRETIFE) T H0ATIA T T iiﬂf “Z L
TR EIAE S S i 0L,

BT, “BH HWEZE2THEREROEHE_LRT, AHFLF
NI R E AT IR, REBRO—RATHEERZLKTHEMN, EE
%kl—-éiiﬁﬂfzm$ TR A, Rl e R 0 H E R
K, FFEZRIRT TGt e ey AR RN T —&RT, R4
B 0 XA T AN — AL LB I E S, BB e L
TR RAGTHES ., “BB 6o RAERIE, FRIRIET H69F K.
BRE NG W SR BE A E, BAMET 2008 £ CEBL SR LI
10000 #A #4944 %, 2008 452 I 20000 4%,

>~ AferriE

(—) Regst A, BARATH. TERITH

MOLHEAE LTG0 A R TAELERA, 2002 4Fon35) 46 & 35 K
A7\, EAERMEIEK, 2004 4F15%) 19.78%, 2005 5] bk ok 4t
A, ZAFEF4LTE, 5] 2007 # 1-9 AmEA1% A 15.24%.

BAToa) &k fd, BAREGHAMNELT], 48125 30%, {2
REET G TS mE], BRI BT iFe44, Ao
JE 6y A RT a6 2R a6 T, BF Ak de) AR A RKBHR ETLE
T KT 8% LA, A IAC BBFehd v ink, LA FKP miZAR
A BT, EFLSGd TRA EAHHERG B, BHFERZ
TaA2it 8%; RIEL S EANZELIFE 6%AEAL. BAATERE SRV &1 T
PUARRRL B A FH, BAFERA 10%EAE, HrF L4500 EF.

Fsb, 28 RkEAFGIEKNIZAIREHE SRV HHF L 4. 1K
WRAEA) 0 R T b T R N E) ROk B AR

[Zﬂ 18: J—&ﬁi%ﬁ]é&iﬂ?/&ﬂ ’Fﬂj%;}’cr]%éﬁ}_{/f&

20% 1 LR EEETADEHAT T RAE
15% |
10%
5% r
0%
2001 2002 2003 2004 2005 2006 2007 (1-9)

AR R: wind, JEIERLEAAR TS
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B 19: TR E 5 R K BT S RMOKA R # R T AL

100 W B 2 8 6 K LEAF
80 r
60 r
40 r

20

0

2001 2002 2003 2004 2005 2006 2007 (1-9)

HAERR: wind, JTKAERREARE S

B, o A 8) A3 = St T 3 0A B A 3 = S 52 4 2R 38 T Y
B VIR 3 2 BB A, R, T MRS R S5 % B 2004 6 58T,
M 76.45 % | 2007 49 F & 20.16 K, A% & F ATk 49 ¥ K 17.83
Ko ARIE B ATNE) BRI B, AR NS kg AT S o, 2R F
A F 4 5 F 054 R8O ERPBELE, Bk R B RN IZA
Arrad, TEEAFELSFIRE.

(=) A B 378 5§ A KM RE H 6557

ZN3) B 2005 FIF46 Rk g, oAb R IEAR . BRI RE L
BErS, RERN LLEFRE . 2R S ARERERED . HER
B . AN R TASF AW e, BkF) 2007 F 9 A&, A8 AR
%k 3] 19531070, BEKT 47.06%. B, /N8 69 4£% T4 E
—E A B K, B R A R 8] ¢ SR )

FIRE, #7970 B 69 K B AT L A BR i IR EANAR TG 498 L 5 A
552 EFRANKEE, 2007 F1-9 A, A kiR 5.091C, Fligk
75.42%; EEFR 4251, FlIEK 29.97%. it E) s L s dd
Wk HEARLBRT, TAhFMEEEE AR ERF-AFEEAEK,

(Z) P E%HE TN EFHARERLE MW

A FT EEARAETIHEY 75.32%, ZRAFFTHH IS, 2T
F 4 FOA AR, IR T 0 R A, 1-1.6L (2 F R4
& 52.53%, A#HETIHE) IR, ERFEMEZRFUE T T EME], A
AR RE, W TR RERR T GAER T T S E T A,
gt #dE 2w, 2007 4 1-10 A%%F 7%+ 1.6L-2.0L vA & 2.0L-2.5L #E
FHT B8 E 5] A 29.93%F 11.52%, d7 2006 1% AR 6 L E A
25.31%7#= 10.43%, T UHE T G2 8H @ F Zmit A ete .

BAT, &3 T 969 £ ) LA FAEIN THA ARSI AT T 3
INT 696 Fseht, FIA, L5k RERARFARZIRR 6 A Lol
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GF SECURITIES

Fr4suEAe, Tl LA T e A TR AT maAr T —AN
M. EAMER 750, PSS, i Btk d F6.

AR L BT AT SR S L B TR B E MK AV B AL X T 3
ZI, ILIEAE ERH AT R AN E T HEMERROFELT, T
FFie i — R T 398 F L0 09405,

B 20: 2007 4 1-10 A A % 535 = S5 H) B 21: 2007 4 1-10 ¥ & #39 /= S5 A

15.60%

5.51% 0.58% 0.27% 0.02%
. (]
5.43%

3.57% 11.25% 52.53%
75.32%
29.93%
O## <14 O <#F<lo  OL6A <2 <2 04
OARARA £ 0 % s sk A £ MPY) D2, 04F <## <2.54F 0254 <#% <3. 09 W30 <H% <409
DEsh 2 5 AERA % SIY) DB RA$ B o
HAERR: AETLAZLR BB AFTLEZLER

L. BAFREZFEN

(—) BATRMBIER

1 EZFAEERKGTRT, ~8 FHAHZHRFHTLRE SR,

2 AETHHF ARG Gamieitss, il i Ref e M I AR Y
F e e e,

3 ARIENE) 69 B AT Ak 50 A, SRk 58 R SR IAARAL, B AR
PONSFESHESIERIES S i TP N

4 3 ABL B AF M agat B IRA AR E LS, B AR
KT CHREMHEREN.

5 @ F Ak 2-34F, NEHE R T RBENENE) A R A 3R
TR PR Z KT

%.10: NE&ERAMEL A RN £ 45

2006A 2007E 2008E 2009E
&I 25310 25000 25000 25000
ERAES 6.04% 7% 6% 6%
B2F 108821 122968 137724 151496
ERAES 8% 8% 8% 8%
0 33648 40378 48453 58144
ERAES 30% 30% 28% 25%
FF 3072 10000 15000 20000
ERAES 7% 8% 8%
/5 8000 12000 14000
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ERAES 10% 12% 13%
b7 10000 20000
ERAES 13% 15%
HEMN (FBF) 8,959 1,3172  1,6053 1,9511
RABN (BF) 1,236 1,236 1,236 1,236

SRR 25 iR, [ AIESA IR T

(=) &A1 R

& 11: ZAF0n
FlEEA B BHA

2006A 2007E 2008E 2009E

—. 2ELHUA 10291 14408 17289 20747
EELSRA 8688 12212 14609 17531
8 W EHA R I 327 432 519 622

=, 2 L5F)HE 1276 1763 2161 2593
bk 54 93
B RN K
R 470 674 778 892
&35 443 576 692 830
W %% A 14 14 17 21

=, BLAE 442 499 674 851
AN EHE
TN 8 6 8 9
ERIZ N IN 2 6 7 8
Ay &k 3 1 2 2
B MK AR -1 4 5 6

. FEEHR 450 509 687 866
B 1344, 39 107 144 182
VR AB A -1

A BF)E 412 402 543 684

KRR $a: BAA

2006A 2007E 2008E 2009E

RAF A 2113 3417 4034 4607
Lt 429 485 692 830
R KR 890 1821 2015 2190
e 782 1099 1315 1578
BN Rk

FERF KA 3970 4892 5888 7106
KK 2 4 2 1
TR 3894 4746 5747 6969
TG B 7= B AT T 74 121 111 101

F =4t 6083 8309 9921 11713
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28] REAR AR

A3 R ARAT 2641 3715 4858 5957
42 B 2R 302 957 1878
FLAY R 2307 3700 3883 4058
H AR §itx 32 15 18 22
KR 369 356 375 395
K BA4RAT A 360 350 368 386
HApb KA 5 A 9 6 8 9

A AR At 3010 4071 5233 6352
U HIEFA R 38 38 38 38
PR AR 914 1289 1289 1289
TR 897 1325 1325 1325
BANFE 352 433 461 570
A B F)iE 872 1154 1577 2140
MR F AR B A 3036 4238 4689 5361
RARBBFAR B 6083 8309 9921 11713
AerzR Hfi: BIAL

2006A 2007E  2008E  2009E

ZEEHFANILARETLSIT 899 493 234 426
éx FENOINE AT -1213 -922 -995 -1218
2 FEF FANAE A TS 230 485 968 931
NeFEH) -85 56 206 138
AR RIB: NE WA, wind, JTRIEFLBAREF O

A 12: &M 454847

2006A  2007E 2008E  2009E

FELGFHKE 9.54%  40.00% 20.00% 20.00%
S DEE S -17.28%  -2.32% 34.95% 26.04%
BRI K 1.89 2.00 1.90 1.92
ESRIES 15.57% 15.24% 15.50% 15.50%
N W € 14.17% 11.06% 12.16% 13.61%
BRI A F 755%  559% 5.95%  6.32%
JLBCIR 2K B 4% & 45.39 22.26 16.90  20.00
VX ki 11.72 1299 1210 1212
F=RATE 49.48%  48.99% 52.72% 54.23%
AR R NG WA, wind, JTEIEFL BT E O

B F RATVEGBIE, RATFUNAE) 2007 5F-2009 4F £ I F 8 Ik Sl
£, 114.08 1274 172.89 1274 207.47 127, FEI4EF)IE 4.02 1274,

5.42 1270, 6.84 107, BB H A8 IEAR 12.89 /2%t
2514 0.31 4. 0.42 A= 0.53 7.

F o B E

AN AEALSHT

H, nNE&AkR=
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GF SECURITIES

HRAE AL ) £ B A F A E G BTN 8] e LB U AT, AT
2008 4 #9482 4E 18 PE #9-F 341842 27.64, F1i/ 23.50; HWAE £ L
5] 49 2008 SFARATAEAL PE 69-F 3485 P 1E 4 21.7; RAEE LH
&) thAaxTAE{A PE 49-F- 39184 29.20, FAE2Z 24.88. MAEETM A,
BAMTOAE L, A FEAES VAT HRIAE L ZH RS GEEAKF.

A 13: BA ARTIHEZAE R A L EETN
2007PE 2008PE 2009PE

TAAE 25.76 22.11 18.47
I Ry 22.31 20.27 17.26
k#AE 36.00 22.33 17.64
—AF 62.85 54.37 57.73
ZYEE 76.68 56.94 42.23
—AEA 51.71 29.70 24.37
E F A 31.86 23.96 19.43
TR E 178.75 -- --
AEIRGAHE 27.25 21.37 15.66
Fil B F 37.72 28.27 23.21
EiEAE 30.09 24.70 19.99
BEAE 24.66 19.38 15.16
BE XA 23.06 18.89 16.85
ST &4 86.39 34.06 20.60
ERAE 28.45 23.03 17.66
kFAE 32.38 25.06 --
3 47.10 27.64 22.64
ikt 31.86 23.50 18.47

HAERR: wind, JAAEF LKA T S

F 14: BIAE £ T8 6T
2007PE 2008PE 2009PE

A7 SER 25.76 22.11 18.47
¥ EEA 31.86 23.96 19.43
ARGAE 27.25 21.37 15.66
@A A 24.66 19.38 15.16
F34 27.38 21.71 17.18
48 27.25 21.74 16.82

AR wind, JTRIEFRLEAR TS

AEAF AN FANOETRARERE. BT, PZF. MPV.
SUV, E¥F£Z74E L5 64.51%, LN HIEFER, [2ZRNS]
LIRS, A8 AR RAE AT LR, BA MPV 3R A
IR AN BB 5, SUV BB £ 5] 2435 T HegilT,
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FLN5) 6945 % e 55-Bp 48 R TT

& 15: RAF K LT NG e 4EE TN
2007PE  2008PE 2009PE

I Ry 22.31 20.27 17.26
—AF 62.85 54.37 57.73
—iA A 51.71 29.70 24.37
LisASF 30.09 24.70 19.99
KzAFE 36.00 22.33 17.64
kFAF 32.38 25.06 -
T3 39.22 29.20 27.40
¥ {a 34.19 24.88 19.99

FAERR: wind, JTEAEARREAR S

R sz A Al KA E W FAE DL, BAVAA DA E HIZFR
BT RRFAELAE L LT HEMAT, 2008 4096 BB AT 5%
JE 22-25 & 18], 388 2008 4 23 {24 A EITE, NE—FNHLSE
MAERZ 9.69 L. HAVIAA NS HERE HFE—Z T HFARKNE, Eib
LT NG HHT WA,
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GF SECURITIES

J"RAEH— B B B

FA (Buy) AR 12 ANA A, BMEANERT KA 10% A L,

## (Hold) AR 12 NA N, BpAExE KA 69 E 38 /T -10% ~ +10%.
Fd (Sell) FHAK 12 AA A, BMEINIE T RE10% A L,

TESE I BT IHER
13.00

12.00

11.00 Mll'q'

10.00 | "-fv

9,00 A.w_.-Mﬂ [P 'F"“ /""J[ -

s A T w
7 e

.00 g | Y

e d
£.00 A

2.00

400 ot
200

2.00 T T T T T T T T T T T
06-11-06 06-12-06 07-01-08 OF-02-07 07-03-12 07-04-11 OF-03-11 O7-06-11 07 -07-11 0OF-05-13 07-09-12 07-10-13

A wpems Vigssy gy B iEcgs

#8 X A R R
J M Lig
o hk JIN R T34 183 5 KARA T 3 36 # LB R A4 528 FAEA KB AL 17 4
BRI S A 510075 200120
B IRER AR gfyf@gf.com.cn
IR 4531 2%, 020-87555888-390
% F

AIRAE P B TAH 09 R B S L A T KR AR AT PN B KA T 52, AR T KR A R xd H A S R A
AEFTIRIE. RE A ZAVEAE, RE P 6915 &P R 5 A RIT P IEA F L oh B S0, |- ZAEA T B 488 A
FRAE 69 1 B0 5 B AR K RARAEAT AL, FRAREAZEIA P AIE . B TR A AR B Ak 5 5 b7 SAARSE A GRE
o R

JTEAEATT K L8 B AIRE T EAT &R — KA TR LR IRE . AIRE R RAR 9 REMLE . ILEE ST
Frik, FARRES ZAERRILM B G 23, REFTERTH. FTILAIEMMURRATA R T A ARE L B 69587,
B AR T,

AR B EL L] KAEF N T EF B FLAL, RET KEAFRP@mIFT, RMFERRAER 5 KAFiE,
BEP SREP R AR
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