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T AS LA 34 PR Rk AT AR B A MBS . FR, 28] 50%0h b 4 A48 &
HAEEZUM, TAEBRNED F4#, —F@mTAH A TFEMEF 57X, #HTL
A AR &, B—F @, TUAKER D h bk, BRPERA. 2,
B NG GO AR AAREEHT . IERAL A 3R, E LGS AR R TEUR) B 715 8 A%,
RALBAK. BN IR0 # ok, A5 24118, A FKP R iR K.
&2 T g AA A

BAVAA AR IUFEEAE R GEM T 3569 F KIE Ky ZIEHA P74 K.
IR 64 ) JEA, R IFALIR AR B ) B RALER BN 5 . B u BN T 63 R IE
1KIE A) Bl G VABAT ST 3 0 ALBOR T S #7302 7). NERA A, BREE
Ry A4, RIRREsTHE. M. REMGT HEE—FF2E ERANT £
KO THE,

(EZI:

BMNRFERNDETRERDESTAROEAIE, F5FBNA-HTHON £,
i8] 6 £ A% X ) 4[8.6570-9.79 ).

TR BAPAE

2005A 2006A 2007E 2008E 2009E

E B M AN (7 2,862,501.41 3,090,816.34 3744817 4690479 5747602
)

EBITDA (5 )  555,232.84 276,301.24 397705 497546 666152
%A (F)  337,874.77  66,924.75 317733 368355 494435
HAERE KR -15.08% -80.19%  375% 16% 34%
Rk (D) 0.56 0.11 0.27 0.32 0.42
L 0.00 0.00 0.00 0.00 0.00
7 4 0.00 0.00 0.00 0.00 0.00
EV/EBITDA 0.00 0.00 0.00 0.00 0.00
LA () 0.00 0.00 0.00 0.00 0.00
P& B F 0.00 0.00 0.00 0.00 0.00
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HRAATH L RAIRE
2007412 A 08 B
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KATH A& 6.62 7T
LT A 8.65 7T-9.79 7L
JRF B
BT HR) 934650.00
AR AT R 375100.00
EX I

¥ | 512 (SS)
EZRAFRILY) 38.62%
B A ) 40.13%
W% vk &
ROE 4.14%
ROA 2.18%
T = R E 47.24%
R A T (L) 2.69
2006 “FIR A
i’ﬁ’.’%- '?.:I
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FERAY T FRARAE A P AR )

W [ B FReak A PR3

EATH B 23.94
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TEREERREE —KKRAR

A KR A AR FERA RS L EER, ARE20074H6H308,
biEEAETAA &L AAMA6SAL, ERELIISAT L, FA AL
BEfi BB E s, BiEREEZLEFLZEELBE L,

YRR (VBEERMBEMBMAIRNE ) 2V HEERTEE LNE
ER ARG, 200456 16H, Na) EARBEIITER LT, KE
RAL A “2866” . HIRAATZRIG, A8 BEAK6030007 pk, &, &
EAE A 3610007 AL, & EAAREG59. 87%, Shk A8 WAL HIEAT
TAIE233662.577 BRAMR, MRIRILK K AT233662.57 &, W KATE F ik
PRI 4 3211%, hA%E—KEAR.

& 1 RREATH G o8] AL M)

AR EAT A AT AKREAT A RE

H % 375100 40.13% 375100 32.11%

A P& 559550 59.87%  793212.5 67.89%
e P S e 559550 59. 87% 559550 47.89%
KR EAT A B 233662. 5 20. 00%

Bt 934650 100. 00%  1168312.5 100.00%

fBRIR IR K A723.366251C IR AKX
B RR: BRBL B
T i RES, TIHERATRBLA ARG EARTIH LT, 55
K f BRIt ik, PIBERRIRGERG. Riuvib, JEREMA L
BRRE LS, ARSKE & RREMF LS. PiEEAEIEAFESH
WX 0 B BEAdk e B F KRN EMA I Fr . AT o452k T B i ke

-

Bl v#HKATBAR LT A

gL R (600026.sh) /B R A E 6 ETR A
(1138. hk) R B[R E A S
47. 46Y%.

47. 89%. » 9 i 4%iE (601866. sh)
(2866. hk)

B g R U

27. 49%.

b T B F K R A

N (600896, sh)-----—-—- .
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PE4E b 55 R 5] T EAH]H KR

PR EEIENFEEHERAAA LS, LECEFRELHE
. AsAeEF. MEL0TH6AS0E, A3 EB IS ERAML, Ei
A13R42. 7107 F TRV, fEAFKI4A B . A8 B T2 B 145 B IFAR
Ko BT ZBITHATME (R Q6T B Lkl Az 2 E e
&) . I, TR LSS EMNAVELZERITAK. RITAK. B
WG A R R LR, N8 EAHINA I8 A A L 18NS & Ao R 5
R&, 73 SNER 8IASLIME & AR S/ R

B W B LB ERR A T RS, BPIb A AR L 5, HoF
Pehtk 4R 8] R E B9 SRR, 20049, 20054, 20064522007
#1-6, PEA LGNS A B EAAG98. 2%, 99. 3%, 99. 4%799. 6%.

A 2B LSBFHUAREL £ Fa

2007 % 1-6 A 2006 4 2005 4 2004 4

v} & v} & w1} & w1} &
e Ak - 1739113 99.6% 3070853  99. 4% 2841241 99. 3% 2126310 98. 2%
ALAS b - 6682.7 0. 4% 19963.5  0.6% 21260.3 0. 7% 39848.6  1.8%
At 1745796 100.0% 3090816  100. 0% 2862501 100. 0% 2166158 100. 0%

BRI FBIRBLE

AR FZE TR T s Fard k3 =
ARFEEFEREBRERGREATERE, FA TITEERAMLAN, K
HERXKAEH L FAKT T, LA T EFIZTHEATRE, TARA &S
T
(1) 88 1A FiTid A MA0, L 2MeAM FE N TE44%
8530TEUS Z ARAE B 4A%4250TEU R A0 A5, 611U TRt E = 2 2iE
449844 13300TEU 42 %5 46 A
(2) 20 ILAR Tl ERMEM L SHRT . 200 T
E E TR 69 A KAk AR T B AR P A ) R R AR AL . AR
AR S Al 6 A b BRAR, I ARG S i — I KR kA, RV ABER G
(3) 12 LR FANL A TAAZTARATRE, vABREL 8] I 40Kk
B, RG] R AR ET R,

ALK B3

MAMAE R, AKX AF 200 AR

SFMEMARA YIS, FEAEBEME L, A LHNE, EHE
o2 A ERIEHy, sTTFIEARNE] M T, FFRAE— AT BEANIE R
K. & F RIS, A0 695 Fp bR 53K, L ExTALIE A B
FWEREE, BIANE) AR LA .

B i SRR AN AT B K G AS AL e R AT 69 AGPALE A . AR E 200746 A 30
H, 28 2% (QEARZLTRARTEET) 46 EA 15142, BEHE
427107 A TEU, 28] AETAIE /) A BRIEAE N3] P 44 Foc, ¥ BN
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S WA B —, IR T BARFUARE KN, 8] B TALE ) if B KA Fn S 42
A4 L, BRE200746 A 308 , 28] 2724000TEUA L6y KA 42 F A As Al
6144, & EASAEE 6940, 4%; 4000TEUVA L &4 KA A5 AhiE /) 34t

340, 658TEU, & BARAGIE /74979, 8%, shib, &) AsAaAsdb a3, AR E2007
F6A 308, »a) 2T ERAMAE T EEHEAT. 655, & TLIRER
AAEEAT AL 1L, 5569 -F ¥ A5, WA 63T As A0 (A T4 ) BE AL
276, 256TEU, &/2N3) £ 5% 40 A5A0. 535 2K AL /) 0964, 68%, SR R EFAITH
4944285 30TEURY & & K AR AGAGFF T 2008 A+, 4A%4250TBUR! o S A0 5
A5 F 20084 220094 4+, 8A%13300TEUR! ¢4 £ 2% 48 A5A0305 F 20104 5
201250 A%, X BEAEAGGY) ATAE R Kt — HARALAE A LE A

& 3RIRAT20KIEA N8 RATHE L St (R E200757A18 )

H P b 5 2 4 B2 ) HAHET HRIE T
g4 TEU G4 TRU e TEU Gkl
1 APM-Maersk o R AE 180. 69 520 88. 05 176 92.64 344
2 MSC o B ATIE 111. 99 345 66. 88 209 45.11 136
3 CMA CGM KRR 80. 18 338 28. 66 95 51. 51 243
4 Evergreen KRB 60. 82 176 36. 59 105 24.23 71
5 Hapag-Lloyd WAl T 4% 48. 64 142 24,25 60 24. 39 82
6 CSCL IR 42. 88 152 23.16 91 19. 62 61
7 COSCON ¥ it iR 41. 14 141 21. 64 95 19. 49 46
8 NYK B AR A 36.23 126 20. 04 43 16. 19 83
9 APL Ay R iov 36.12 112 14. 38 39 21.73 73
10 Hanjin/Senator Shit g 34.12 82 10. 26 20 23. 86 62
11 00CL Ry imsh 33. 48 80 18. 87 33 14. 61 47
12 K Line IR PER: 30. 78 101 14. 26 35 16. 52 66
13 MOL K= 30. 06 92 16. 64 34 13. 42 58
14 Zim VA AUE 26. 38 107 13.76 45 12. 62 62
15 Yang Ming FE B A2 25. 32 77 16. 74 48 8.58 29
16  CSAV KA dEAIE  24.76 85 2.12 4 22. 64 81
17 Hamburg-Std RAE & EAUE 22.24 90 9.91 30 12. 34 60
18  Hyundai M.M. AT A 17. 51 41 4.33 13 13.18 28
19  PIL KPS 15. 57 105 9.96 70 5.61 35
20 Wan Hai 7 AR 12. 44 75 9.01 49 3.43 26
HAB R IR BV P
R4 3 A AR
HAR ¥ AfhkEws EH (TBU) A R4 (%)
1000TEU AT 49 32. 45% 17, 085 4.00% 10. 54
1000-2000TEU 27 17. 88% 34,252 8. 02% 12. 09
2000-3000TEU 14 9.27% 35,112 8.22% 8.65
3000-4000TEU - - - - -
4000-5000TEU 31 20. 53% 129, 369 30.29% 2.92
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IREATE LT 2 ANARE

7000TEU ¥4 £

5000-7000TEU 18 11.92% 101, 945 23.87% 4.22
12 7.95% 109, 344 25.60% 1. 46
151 100. 00% 427,107 100. 00% 7.6

it

B R R: BB P

AT G T RFHA, BAEREG, B 24502 mA
s FEEMEMATILITEER, ERAT @A GRFRANE.

Gk, A8 —H KRR R B AR, TUR KA 8 T ASALAS 3 A%,
Mok BB AT AR B Ao K S . 2001-20024F 42 2 4635 #0474 F A% B
B, B ARAKEA M AT T S ERMA, T £ 24000TEUL L9
KA AL, 2003-2005 ATk =@ A uF B, XA EAFARGE 7 T, A
&) 69 B AL KGR, B 20024 2 A, 3] 693 5507 8 s AT 41K
Fopit EiE ., HikAE. KA iBsh. NOL, 20074 ¥4, N3] 6438 43R
1B AR A AT R b 6 F 33718 AR T 291/4. 8] IR T mRAA
PAR RIS, o8530TEUASIT £ 09 2% AT 3 495007 £U, @B AT
ekl M E T, 4250TEUAL ST S 8g 3% AT 457005 £7T, ™ B 7
T EEET800% £ T,

Hk, »nE) S0 bagfsfe R R R4k, T EERNER P, —
7 & T VAR B AR RSN SRR R ASE S e ML, AR T &AM F T X
Ao RE ), RGTERAEAAAZF R, P HERA, HroFf2iEiy
iR, B—dm, BAB T THETIKTEINED, dodfmiibA TEU ¢
3 110USD, #3584 TEU P 45403 95 ~ 100USD, M E A 6y RiE#.
XiEH. FHB. 255 FER. THRAFEOE TRU FHKTRA
50 ~100USD, 23] AKEHA T A P, BKT PiERA.

F =, EMAEEFE, B TAE GARARERI . EHRAEHR, Bkt
Y A5 A B AL TEUH) B 715 B ALK,

& 5 20014004 R & AnAa A AL AOAL T MG LK

MM ( BHESL) FHAAENHE (HB ET)
i## (TEU) 500 1500 3500 6500 500 1500 3500
whAz (wh) 8000 22000 40000 45000 75000 8000 22000 40000 45000
2001 4 9.9 23.0 41.0 69.9 4,475 9,475 19, 325
2002 4 9.5 20. 8 33.8 63.5 4,475 17,200 14, 425
2003 4 12,9 22.6 36. 9 66.5 4,975 11,750 23,675
2004 4 18.0  31.1 50. 3 86. 0 7,075 20,200 31,575
2005 18.5  36.4 55.9 101.1 9,175 25,275 30, 350
2006 4 15.7  33.2 53.5 96. 8 7,725 16,125 25,950
$53B &R Drewry, 2006412 A
BA K FH MR

B R AR S 4 b 2 P A 8 B B AT Ak, ZiE A B Ak Bh 0 B
vy, onE) EAE L BRI Eh AR K, 20045, o E) LA F)E39. 87
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10, BAIREF|26.72% 20055 M A2REFAEMATIL G N T HdE,
NE) 845 A Fe B R BT T, 2005450 3) 64 B4 R4 17.74%; 2006
F, mTEHEEAET DRiEFTHWHR 9R%, EHPKEMN, EHFL2HK
LRMB I LB —F T, o8 2FEFREH FRKFEEZRE, ©FF
FIE RA6. 1A, A FALHG6. T5%,

B 2 28] L =5 AE B LA F

45 . 1 30%
20 - . 5 F)

4 25%
35
30 + -4 20%
25 +

4 15%
20 - ’
15 + 4 10%

4 5%
5 [
° [ ] oo

20044F 20054 20064F 2007 I 34F

AR NE)FHR. FAR

bR KNS AR, FHERIEGIEFHL BRI, T RRE ANE A
TARIEAR LA B )% b 49 Bk, A A AMEAT 2 BB A SRR
BEHL, BT A8 ey RIIKE P I BIBAR, 4o P ALK LY LARE P Het]
H60%, TRALK G HIER P b H 1%, KT LB NG, Bl
B3 B A AR, ) BB o E % A A eI E, {2 R BT
Mg BHig, 8] 69 A A 48 T AR Bk,

ERMEBEMT HEEELT

BEAVAH B AT EA KR EAE G K G2 mT 56 F KRG K
0 ZIEIEA P4 . AAERL 69 LA, ik o9-Fia 5 A A RALK 4938
% B0 BN 63 EEAKIE S B VA RIS T 9 69 3L AR T S #73E
B, NERAEAE, BREAMERRSE AL, AHKETHE. M. X
HMGR GGk — T AR E LIRANT 2K T IE.

AT A BT AR

20064, 20074 & £ K ARARAE AT 5%, ARIEclarksondd f 7 4645 ,
20064, 200744 3R E FAAASARIE /) B pb3g P R34 13, 5%, 13. 4%, 2008
IR T AL T A Y, TEALL 1%, AR A PTAKE.

IR T 1B AAELIG A FTAE SN, T 3 L — s B & AL 4k 42 i A8
MEEE Sy, Bk, BT ARRGIIGIE H £ 2 HA000TEUVL L) KA, M
KAEARY T BN £ Z AR F AR 2, ALK 4eis KT
FMAEFEBAE S FEERK, MEHHE ALK S, £k, B
8955 O Fa 1 FEZ M HRSA IR T A A0 Bl 45, M IR T A 2GE A4k, X
—RESFNTHRETH LEINT AR, F=, b TRARGNES, it
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IREATE LT 2 ANARE

JUF B AEPT & bbﬁl
FAHE038%,

%38

B 3 REAAE A BL T

AREDrewry#g 42it, 20064 548 & #A £

it ZH A8 B & 69 % rh KA 234815 1-1.5%.

Container 000 teu, end Trend 2004-2008
Capaci@ 2004 2005 2006 2007 |2008 % p.a.
Containerships 7177 8117 9458 10,930 [12,395|STRONG  I15%
Multi-purpose LOI0 1042 1,080 1,165 | 1,238|STRONG 5%
Ro-Ro 364 364 362 364 365 |STEADY 0%
Cargo Liners 3] 65 &il 56 54|WEAK -5
Cargo Tramps 24 24 27 26 25|STEADY 1%
Conbulker H48 M7 M7 445 444 |WEAK 0%
Barge/Hvy Lift 21 21 19 17 19|WEAK 3%
Vehicle Carriers 29 29 29 28 26 |WEAK -2%
Recfer & 66 66 &5 63 |WEAK -1%
TOTAL 9206 10,175 11,547 13094 [14.628 |STRONG  12%

% growih 0% I0.5% 13.5% 134%| [1L7%
H 4% %K CLARKSON
B 4 RRAHEAMENTREN
Container Million tew lifts Trend 2004-2008
Activity 2004 2005 2006 2007 | 2008 % p.a.
EUROPE 0077 83 W 96|STRONG &%
NW Europe 46 51 56 62 66 |STRONG 9%
Med. 23 26 27 28 30|STRONG 6%
ASTIA 175 194 219 250 282 STRONG  13%
Japan 16 17 18 19 20|STRONG 6%
China {incl. HK) 75 89 104 122 141 |STRONG  17%
Other B4 B9 97 109 121 |STRONG _ 10%
N.AMERICA 0 43 45 &5 45|STRONG 5%
wC 21 23 4 25|STEADY 5%
EC 16 17 18 18 19|STRONG 5%
Other 3 3 3 3 3|STRONG 6%
OTHERS 59 67 T4 80 86|STRONG _ 10%
TOTAL, m. teu lifts 343 381 420 466 S13|STRONG  11%
TOTAL TRADE, m. teu 9% 16 117 130 143 |STRONG _ 11%
Yo growith 13.4% 10.5% 10.5% L1LO% 087
% H% % B CLARKSON
& RAPAS
Ekﬁkgﬁ&%Ameﬁ%¢lk$U% Hop b Bt v st

ik
## EMIJMJT

A E R o AR R A E 8

ARG A, ARYEE PR

G WAETN,

WIS B A E R, 2005FF220065F 5] AP l ﬂ; 0 ¢ £ B A
2 0 28 BN A B 0484, 4%AR81. 5TY%,
ZF R K,

8T
2 /\ﬁmﬂ L

v AR (IMF) Rk & &0 (57

B

20074 F22008 AR 2 7%
1&TF 20065895, 4%, IREAN, A% LIk
i“‘?‘l( fa/\mé_ﬂ;i%fjljzj]/ij/fiim‘k/"?—ﬁ_t—f F);] ?/7 jr:ka

A3 KS. 29F=4. 8%,

L IUNF B ZIRFED

i THXT
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HILEATEH LT MIRE

GRRERAAEG A R B A iR 20 0938 Kk, 2IRE T F R FF i
U252 635 KX

IMFIA A 4E AR K 2k £ B ZF A H R R, TN £
H 25K K1, 9%, g AL b AT e TAMAIKD. INE o5, mARET E
KA R HT L 2 FARFT S ARRT R, #7342 225K ART £ P 84 & KW X &
AR, ANER ARG K R 4 7 i 58, 0%F=6. 9%, Hob o @ X F)11. 5%F=10. 0%,
PP A 8. 9%AR8. 4%, FT3E T G B IFARE R AR EFAEE G RR. IMFIR
MAR B FHERT G2 (R0FIRS, HIRICERNEEE) FosEK
6. 6%F=6. 7%, PoI4 A4 ag FRAE K0, 4F=0. TANT 5, 512006
T 6402, SANE o
B 5 hEFEEO2FHEKIER

20,000 4£0.00%
18,000 15.00%
16,000
14,000 20.00%
12,000 25.00%
10,000 20.00%

6,000

4,000 10.00%

] 0.00%
2000 2001 2002 2003 2004 2005 2006
B O S (7T o

FaE R R BB P

BN Fe T RZIAAT, S PBEEERT, 2K REFATE
AN MERTY, EFT ESAAH23%. 21%. 34%, EXBRARZTE
2 FRE 0T, F AR S A, B2 BRNAFREN T BT 3.

G, ARYE IMFAeDrewrydg TN, BOM L iFKE M@ BEA R, TRiTRL
M 4G B ARIE IR IFA20065-8910. S%IRFHF)20074-4914. 3%, 084 TFiF
£12.7%, FBAAR PRI G —ZAZE LH T REEHE
ReG¥E K, MCCFIRL L 09 A& H B AL =T A A b BB 45 2 R 7 K.

Hok, AR 7@, o8 R TAKEH LA FRE 6T Gl fod 4
HAAPBER, N850 L ERAMARER O, RIBREIE,
AA AR E T LR AAGT ASAT I B4, Bt B A S KR AR
3] A 8] £ R ALK LB xR, 20074 L) A A T AUE
T F AR TF40%, M RACEAN R eI K 92%, #FHK36. %, £
ARAETHFES —. BT RTMKP b, Bt B FRALEA)E
(83,

FZ, BAKEAHRZTEGEIER HIME, BREEFRFTAR. £,
FHIE. RE. RFHMEFRR ST ENGT HL AR KGR, LR a938
KTUE—FARE LRFMER G TR, S50k, REET EM. XF
ML BN . 2R G HE O 3k FARARAE30%A B8 B,
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IREATE LT 2 ANARE

BE, BRI R R R BNA TR FH, A6 T 5% = 5+ 3] B
S0 LK%, TaBRARIE M 6Y RS A4 0% F13%,
% 6 ZE2MEBEMRIT $45: EA/TEU

2005 % 2006 % 2007 % 2008 % 2009 %
KPR 1316 1235 1170 1193.4  1217.268
g 26. 78% -6.16% -5.26% 2. 00% 2. 00%
TR AL, 1002 822 1150 1299. 5 1429. 45
) -7.82%  —17.96% 39. 90% 13. 00% 10. 00%
T KA, 505 461 550 571.5 606. 375
3 0.60% -8. 71% 19. 31% 5.00% 5.00%
B A ALK 155 149 210 241.5 277. 725
) -11.93% -3.87% 40. 94% 15. 00% 15. 00%
BAERR: BRBLAY, JEAEFL AR S
F 7 FEMLTEMIT B 7 TEU
20054 20064 2007 % 2008 % 2009 %

KA 1092 1357 1582 1771.84  2037.616
B 22.28% 24.27% 16. 58Y% 12. 00% 15. 00%
T BRALE, 1219 1352 1550 1813.5 2067. 39
) 37. 58% 10. 91% 14. 64% 17. 00% 14. 00%
T KA, 766 786 1100 1320 1491. 6
g 17. 48% 2.61% 39. 95% 20. 00% 13. 00%
E P AL, 1402 1713 2141 2569.2  3031.656
B 27.22% 22.18% 24.99% 20. 00% 18. 00Y%

HARKIR: BRAAR, T KIEAREFARF S

BAVBLA8) A PATISh 8 PR AFALE, 20084 TF 45 AT 25% 49 P 1344
B OARIE NG BBIEBLER P, T AR B B A E 292 5% A BLA R B B
BEREEA T KA GITRT, REFERAGGTAM, 2007, 2008. 2009

SN 3) 04 78 W N S F) A 37448107

A4 A 40.274. 0.327L. 0.427T.

A 8 FIETR M A

469.0512T

. 57476470, HRE

5 BA 2005A 2006A 2007E 2008E 2009E
ER IR PN 2862501 3090816 3744817 4690479 5747602
2k ar A 2354590 2881816 3257991 4080717 4942938

2k A 398713 89368 375618 494109 663686

FANERS 5 410652 89912 376514 495180 664670

JEY:X =N = e 337875 66925 317733 368355 494435

EPS 0.56 0.11 0.27 0. 32 0. 42

ROE 21. 98% 4.11% 19. 17% 10. 45% 12. 46%

A RB: BRAAR, JKIEFLEART S
PAGE 11 2007-12-08



0 rminss BRI TR

GF SECURITIES

fE1E

B TR RAT AT R T AT, BADKSHEE A K, RATAH A
DCFARR HAS A I A1, RAVAZER S AT BE ML h ik fafaa) it
FTAEAR, 3T 8) F R H4A P TR A 2012 UM 64 B 540 A Sk JRAR, &A1
RA T ARF HE AR T tb R F 408 0 £ 3] 49PBRUATAEAA. ) B
BTG CRAEHRT H LW, BREANELZ B aTA-HT 5 694 £ kit AT
A

H—: 8.657T

BATAML T 3T tb L F N5 2008 F e sh AT A FE A2/ A4, BT
3) 89 B A K S AT LN 8] K, RATEAEARS-ZEPE, vA244% 77 8%, 2008
SEPSO. 32703 F, N8 AiE Aok S AR A T. 6870,

ABVAE R SR Fph 0440 NG 20085-F ¥ 4 F 4 5. 6842,
ALMC LN, B0 W EUMALY AH113. 64270, FBEMME0. 97T,

B 8] F PR NE 29 4 8. 65T,

R OARBRTLLTHARSBTHRE

2008PE ROE (%)
o E L E 18.75 27.5
¥ iR 24.09 27.9
W iR AT 26.19 25.3
BEHBA 29.19 10.9
7 KIE 34.56 12.8
¥1h 26. 55 20. 88

THER20074F12 A 7 B 4L F&MH
HA KR WINDFIR, |~ RAEF LA T 5
FT 10A BEOLT (UEEFAE) shisthieE

2008 %
THER 6. 14
*H |5 5.32
RIS 5.58
¥)Ma 5.68

BB AR AR S

H=: 9.79T
B AT 3B B SR A-HI 22 T70% A4, 2P B B /KiE 4Tk 6g o B i
F AP i R RN EAES0% £ A, RAVA A B ATHAR N #56.53T1t,
F550% 8 BN F, WA 8] AR 29 $9.797T.
F 11 ZiERR A-HBRNME
EHRAD  GEAEAR O ABRHAE HER (BT) HER(ART) A-HEH

600012 BT Z iR 8.10 6. 04 5.74 41%
600029 7 AR 25.79 9.83 9. 34 176%
600115 RA = 17.23 7. 74 7.36 134%
600377 TP &k 9. 44 8.69 8.26 14%
600548 ik 10. 58 8.00 7.60 39%
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IREATE LT 2 ANARE

601333 IR sk 8.52 5.77 5.48 55%
601919 o [ i F 41. 37 27. 45 26. 09 59%
600026 ik R 31. 09 22.15 21. 05 48%
71%

33 kB WINDK R BR2007412 A 7 B L &Em
B b BT E R ZF Rk, BT LR A E S R NEZFKILEEA

%, 2T ERFNERRAGFEAEYAERT HiEk, Nimirhns)

09 228 R A B A K.
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o o ‘i'l'(‘[fRIT'I'I s

IREATE LT 2 ANARE

B &

& 12 7 Af &

ARENLANB/FA 2005A 2006A 2007E 2008E 2009E
Nl e 342679 291554 1000675 563916 289838
/rqili%ﬁ+f 356970 387881 910226 1135858 1383476
B 55472 63573 80088 92101 105916
H AR H 0 0 0 0 0
S E 4759 4876 9133 9133 9133
i 1690715 2023792 2118347 2800714 3240714
EEIAE 367698 289690 192762 194690 196636
T 1472 1416 1359 1330 1302
RN 13085 8163 6037 6037 6037
* & % 2832849 3070945 4318626 4803779 5233052
58 HAE 2K 0 40000 0 0 0
JLAF# R 371474 443187 454218 489710 471964
bR Fi Atk 0 0 0 0 0
¥ 39 A AR At 816168 967601 557349 557349 557349
VI FARE 3793 4344 6648 9679 13746
PR A 603000 603000 1168313 1168313 1168313
M R AR 5 At 1645207 1620156 3307059 3756720 4203739
RARBIERAR A &t 2832849 3070945 4318626 4803779 5233052
FABERR: BERHAH, T EIEFLEAR TS
A 13AEMEL
AKELANB/FA 20054 2006A 2007E 2008E 2009E
—. Bkl 2862501 3090816 3744817 4690479 5747602
B Bk 2354590 2881816 3257991 4080717 4942938
g WAL A AW e 17235 18880 25878 32413 39719
%39 % ) 44098 48146 63662 79738 97709
W43 A 40942 51768 22193 4005 4005
= AR K 7520 1484 0 0 0
FFWK A 596 646 526 502 454
=, TAAE 398713 89368 375618 494109 663686
LTI 27 SN 12988 1192 1233 1254 1244
B Bkl E 1049 648 338 182 260
A FADTALERE 83 251 5 0 0
=, AlEEH 410652 89912 376514 495180 664670
B PTAZHLEE A 72578 22437 56477 123795 166168
v, AF)E 338074 67475 320037 371385 498503
)2 &, T3] TR & 6945 2 337875 66925 317733 368355 494435
VER AR A 199 550 2304 3031 4068
| EPS (/) | 056 0.11 0.27 0. 32 0. 42

BAERR: BRBLAH, JEAEFL AR F S

PAGE 14

2007-12-08



0 rminss BRI TR

GF SECURITIES

J" R AEH— 8 IR

%A (Buy) IR K 1I2AA AN, BMNEIZET K& 10% vA 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,
XA RRE
I Ltz
Hhl: IR B 183 5 KHR4 T 1 36 1% IR AR R B 528 S UEgR R JE AR 17 4%
IS 5 4t i 510075 200120
RIS FE gfyf@gf. com. cn
452k 020-87555888-390
B3 7= B

AR A TR BRI AU SO 5 H AL B BB B AT BR A WA A TS, (H R AIE 23 AN R A 1 s 58 A i iy
T RAE . IR RIS, Rt o (05 S BT 2B M AN BT IE S SRS (K i B A o T A UES R AN KT R A A
R K A B0 5 | BUR R AR S, BRAREA A DI o 5 AN DUARHR w7 RO g 37 Ja D i AR B A i
il H R SRE

J7IRUESE ] e I S AR AR A — B AN RIS IR TS o AR SO S AN R L LA e o3 A
Tk, JEAERST AT SO I RIS 37 SR Pracmekl s R eI S AT TN B3 1A H AR A 22 TR 8T
AR S S ATl

AR BAERIEL T RAETF IR E 2 7 R e Nt e R RAESF S 15 mvFnT, A S el DA 5 ks
SEVEENRIAAR S -
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