I BiuEss PR A T

GCF SECURITIES 2008 4 03 A 03 B

“BH" 87 AR BUR R 9 AR

FELMAE  ARKE  BEEKRE
FiEFS5k 434854 -0.50%
RIERFE  15823.88  -0.59%
RYHE BFHR AR iR 300  4674.55 -0.59%

9,7%: 020- 87555888-393
” feA 5%  24331.67  4.41%
eMail: wyh6é@gf.com.cn ;

—— BT R

R R AR R

o LA A BFHAREETH, EXABOERAEAZT, B LALEREAY
TRA—EAT AR W TR, BRIERAA ETAGFRES VN A
HEAS T RN AR, 2dFETHRABATAN, EEHLTR A Y7

T, R aREK. ARFLE THE WBF, KAIAATHA N |
EEEAR, RHEEHMBASIESE: 1. KALHBRE, “BL e

B SR, THRORBET “Ma” —RELT RAFHIAE. 2.
AT RITEAAST, BAIHERRAAK, flFng _LARESIHEAY
FRE R B, BFHFLIZEWEE A BN & @ T4, e e ——

BHREHM: “BR” RN PEIRILA -] \n S .
& RE—THBI “BE” BRI BFEH LG LE, Bt o P A e—
Hob. BiFAAb At AT YRR, — BRI TARIF A
RABEAELE B MIBE: —. £ “ARIE 2T, AR9E LR PIE 300 A

WAL BRIRE) 2o fT? G THRAAEENRFH? =, 5F2+k N ' '
RBFEWHF—K “TL” , CRAEF—ROBBEERS, HE PN —

ERAY 0 EIRE, =, EARTHMALTFHEZN, “HL” 1

0 LAV AR A T AT Fo b Frok, 1o
& EEMGIME SR AT WX, FOAE. <= o o
R B, AAREFRERE. | IZQFHATHELLSEFYRILI E R B A fe A B
Fo B, A EARRZF Y E A BEGENAE, £ S ——
ZFAT R R RA TR, IRET HEH R,

& Fl 04 F—AE, KR “HL” BZE 1 AFA N ENEEREA =
HERH KA. KB ATEARNE AL R RE, RITAAEER T =
RZFIAAB LR TW TR, RS HRE” 4 T
P ARRAHE.

& (22, BAREBIRAPRIZGRF)T M, (2T HE EE
W— 25 EARE, RIVAHAE “BL” EATRRAAEM AR
BRRT 04 4. 2 ARTEBoFahbekit: “Aut¥iEfH
MR RS Z R KT A, et E MR T A A AR
FAARIBE I E R AR Mg, MXALLSRA L
LR AR BUR E HGA .

- S— | —

LRAPERATRZHA (12)
A3 AL 6196.8 -20.50%
43k B X 17.29 -13.64%

TR AE SN B RE R IRV T B 2R 1R T T35 B0 8) P R AT 8RR FT AT R Sy, 75 7T Ak A 3K 2o 8] JRAE X G IR ALK
HEFIR S, AIRE T A EABELE, i 5L Wik ELZ G0 %57 9.
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GF SECURITIES

LR B A

BRI “AR” HRIRAERFIENA

AR —F4B It “HE” RAZTH K ENEL, HEFEIE. &7
Faib 24940 R IH I YR IRIL, — T4 TARIF AR AR AR LS £
Mg E: —. & CAWIET T, RERGEIIAEBORIRE AT? 5T
RAREEHNH? = SFRTERBFENE—K “BAR” , LALF
—RABBERKRL, KELAYH IARE, =, £ AT HBALTH
Hzat, AT IR TS EmIFE]F 4 Fak.

Wit £104 “BL” BEGRTATH A, RNKNT A ARG %ITLER,
PP “PLY ZRTE92A . T B A3 AL, BRE10AZ T ATLAEN L
AR, BEH AT, Bk, AEZIRER AL W6 KT LK T ek
BK. WEAIAMGELRA, BT 05T & BLAEE 0% Tl gl, &
CEMAREHREFFAEIRA LA GTHE, RINAAZTRE “HL” Tk
T RIFHAEAR X,

Al RELL10F L7 HXBFBBRT R

F4r 4B # g &) R o ]
2A %2 18] 3A

1998 3.3-3.19 | 1. 34% 0. 03% 3.02% | Rk, EAKE. ZWAE.

1999 3.3-3.16 | —3.93% 6. 00% 6.23% | FARAE. Rk, BLHKE. AL, T
FE R,

2000 3.3-3.15 | 11.70% ~1. 84Y% 4.99% | FRAEF. BREBEREAE. XEKE. B
KL BhsE.

2001 3.3-3.15 | =5.15% 1. 89% 7. 84% “+A” xR Rk, FAkgIA. B
KIFL . AARER L. THELE.

2002 3.3-3.15 2.21% 7.88% 5.59% | HARAE. Rk, ZFAREHE. AH. B
EAARREIRA . THE LR K%,

2003 3.3-3.18 0. 81% -3, 44% =0.09% | FRAF. ZREA. FhgmipE, B3R
KIFK . ¥ Kakdk, AR

2004 3.3-3. 14 5.30% 0. 44% 3.97% | sk, =aA . HAARE. §EAK.
ZRFEAL,
FFLEREI. EIRE, BoLEmE. “—F

2005 3.3-3.14 9. 58% 0. 47% -9.55% | M. AAARE. RIRHA. Wi AR,
RERHEAE,
B A AFRBEN. RIRE. ERH

2006 3.3-3.14 3. 26% -2.07% -0.06% | KAT. AL F. BEHKRE. AKE | E
FWRBIEE. . XH5HF.
LRI, Aok s, AFEER. T4

2007 3.3-3.16 3. 40% 3. 49% 10.51% | BAe, RITRA. 2oL 7. AL RE,
78S LT

FAERR: wind, AR, 7BEAFIAERSE, JRAEAR BT B
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LR B A

EEMGAT L FR PR R4EEZ T, ZOAE. “ZR” FA,
ASREHEHE. A EAFH AP HAALFYRMIVFH RSP, 1A
SHEANE RZF#0 EARF R IAE, E2F54TF R RE R R
B, sHREZFHHHrhLRKR. Ao E20045, “THL” FrigifeAE LR
BREEH— 27 FEQHFAE, FERBRZSTHMIA DT EAT Kk14F
F A%,

B2: 20045 “BL” BH— A RAESFEKR T EAKRHGAE

— BRI ARAR FLIF K — EiELEds (F)
60 - 71 7000
50 6000
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0o Ly ey e
S © > Q O D> ® 6 N >
Q/Q Q/Q /Q‘\ /Q /’\:» /Q %/Qo’ ,\J/Q(\',\J/Q “)/\9' b‘/QC) b‘/\’ (’)/Q 5/Q b/Qx b/Q b/\’ (\/Q (\/Qq
P @@ P P TP I F IS IIIEFSLFSES S
A A S . e N R N W W W W A N )

FAERR: wind, JEAERARE P S

£2: 2004%F “BL” ZENHINFEAR, ZNAEATEREEY

3A5H B IAE | LA B AL, BB H ST LA F BT AR ELER, RESFR
R WA — R E 25
3/ 248 FEARK | A2004F3A258 %, sTHRAE—FAN. A TERIMKTET AR LFG S
AT RHANE, EIATERFEEAE L 00, 634F 0%,
3/ 248 B E AR, H200454 A25A A2, FEARBATHRALLFKT 2R BIMEREELERS
4RAT 0. SAT 5, HATT. SUeg BH A EE %,
4A18 T EAR FEARBATHRRAIRGAHEEER0 AT S, RELANGRESEEEHEEZR, K
AT ARRFMET — KT muM, FHAT8N AR EEEF,
40268 Bk R SR A BRI B B A R FHEAT T B — A ey FE AR AR, K E R B R ALK
Bt B R, FHATEMEEITR, ZREWR ., SR MTAR—E8, ATz
BRI I B R AR A 5L
4A278 REME | ST EZFEFEEHRBEEREA: 26 B2 F&E gk, Mk, b, b, B4
REIK, IR AR, RIFDNE KRR,
40278 B BARK. RRRAE . KR A s T AAAT Ak 6 B 3 30 B A L], RERd 25% A0 |
B 4% RBHENANBA L, KR, B4R, FFFA (RSEFHERFRE ) ¥ d20%0F0A LR &3]
35%B A L.
45298 B BARK. RRRAE . KR A s T AAAT Ak 6 B 30 B A L], 4RERd 25% A0 |
B 4% RBHBANBA L, KR, B4R, FFFA (RSEFHERFRE ) ¥ d20%0F0A LR &3]
35%& A L.
48308 A BB AL B, BRALEEERENREEBR, #—F TR 2,

BAERR: T RAERKZ AR A S

PAGE 3

2008-03-03



0 r BiEss

GF SECURITIES

LR B A

Bt, B04F—H, KK A7 RBIANF A R 6 R VIR B AL

BA KA, RBATENRAZRF B RE, N ZFRT REF ML
W ER T “FalEt vk %, MNEW R TRE” iR ARARE, £
2R B ET:

o FBRGFLMABELEAEMR. BIKLE A ENZFETFHRK
R, A2 R MiAEGEE%2 845, B AT@RGT 4GE 2+ 50
2, PPl Kta EAF 7 B, TSR famiz, RERNETR
M, 2ACPIEIE AT, S%-8%, B FLIF KR35, AFFnME L
PES. S, BAVAA EBIKRZRAFE RERESD T, RITES
FUR B4 F B (b fHE. 8z kst A %) AT,
Bl Bt A T A2 B IRTRHA, AR ERE %L, X —BURAFEHT 4
3R T A4, suih, MBEEBE IR LA Fimik, Wisks 45
MEVAFTT,

& EREMENEE., ERFTATTHREEL, RIANETEHINEL69 R
BABRE— AR AR T IRy T AT, Adph] T RATE
BREF TR . BAMANFTH ETUANMKS], i B 473t 64
S BB B mig,

o —FEMEIHXE. MNAFHARE, i TEVTRE, —FAHK
B (HFARERN) BEEEAFS, RATHBOREIRE — RIS
A1, 2AWEERARKGEE., RNEZ A DT REIRE T 45
&, RGBT E R, THEE Y BINREN—FF 8
I G BAE AT,

1252, & RIEIRARIZGARS) T REMAL D, RNEHEEEN—4

FIAAAA, RITRASIE “Ma” X TR B EEIETR 04
B =@, RATERENA IR S T HFONE A R A E E kg
FHAGBIRAE, PREAT Wl 5 —F @, BRRIEHL
KARRE EAEE (X LB R AR AN
AR A KR F R B, SR KIRE) | P S
RO THNE. RARAGRIA R+ 6B = obbeifit: A
o s AT A S A S KR AL, R AR R AR 0 R
e — AL R AR IS RIE LA I iR, T L RS
“HET #E MR BOR £ H0A.

A3 EEEEREIAR B AERS

b B A RARAT

2A228

(=0 OLFFwWEEFERFBAIATREY : FEARBTIILE L
PR, B S R%—IEF, AEE TR TBOR, BIREEOTUILK
Folg 2tE, FEAERASA R PER TR, 450 PEFERERK, EF7]
FHH, HREE NIRRT T, HFRBREe T AR,
ERTIEEGE, B BB K At MR A T AL 6 B T A RR IR,

B R %5

2A238

BR&T A AKFREA: DPikEA O, ZWRALER “PNBREL”
B R BN E . ERRTANG mfRF g RBREFRE &M, FHE
Ak KMg ek, AR SF R 5 KT MM E R, MERAR
FERRZ LM LR, BiRah. REMEERFRAEZEM, ERDHN
id e K,

PAGE 4

2008-03-03



0 rminss B F T

GF SECURITIES

P EARBATIATRGN: Bk IK4n A5 R IEEG G245, @t
EE AR N ht—FT KB ARE RE, Zuk8 BRI B
FEARLAT | 2A248 | FAMREGR PER, RATHERZRER T BCR, R 5 IF AR,
RIR G F BALBIRRIF AT AN, AR TRENELAR
LB E NS —BIHHAGERAEE,

BENETZFEEFT X, BRFTMPAT R X T Ini&Ae &2 IR IEH
+oB=% | 2A258 | RRIHEF, ANFRRFSVEASZFHBEGLETN, HFREEZLA

S WeyH A B, B KPR E AR H R AR,
A0 FRIRFTANA . R E KA Z AT,

RATIR, it —F RN T BOREZ IR F A, FATNEQRE T
BUR. BRTMPAT P R K T hnig Ao il &2 WA 0 R E, ANE
FEARSAT | 2A288 | BASATE ASMEFHFHRRTN, MFREZIREG T EF)E,
AER SR PHA L, RBE A, MRAHER, d—F7
EARFLENBAE, BIIATALEE KA EE K FHRROL.,

eIy N T Uy e
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GF SECURITIES

0% 71

LA R

LB % E R

LRABRT ARG PR, BRI BERTENZT, KHER
— 27 7 A4 TR, FBPRT BIE M AL ALEE T H#EEA
Bf, s EdNE) e Bak AT AR AR T R E R, EREALT, THE
SA TR B R B RATEMBEZI695R S EHEIRR T AR A
. 2h TETRAMATAN, ETRIRT, R+ 5EK. &
Z3 LAK, LRIk T4348. 54,5, — B ktd T 0. 50%, LR AN
R D, MTRIXZUEREAREESL/S, RDFETHLESHAZ

EAEGER
A1 LAX&RAE AXFLETHE B2 LAARTHALHR, KEBAATRK
M 2R R (LL) — LiEsReE (%) 1% ¢

1800 7 4800

- T 4700 o ﬂ‘;—]‘

S RO Y I N L L L LA ||

1% F

1200 T 4400
- 4300

1000 | b
4200
800 ¢ 4 4100
gy L
600 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ M 000

ooooooo om | S = 9w A 82 9w
& ¢ ¢« o o o 0 0 0o 0 o0 0 o o o 0o 0 o O &%Q":ii’ﬁ_gl;?&%¥§gg
S S Sl L R R R *&q*ﬁ*&‘ﬂ‘ﬂam%*&‘iﬁgu
LAl I LELREE I L] R T TN R A

FAERR: wind, JTRIEAKBHR TS AR wind, JTRIERK AR TS

AE T2

ARFE R “BL” BT, KA AT, (242407 354995
BREATL, BFHBHIBAIELS: 1. WS IIERE, “FHA Bk
Sk, THOGRRAETLERT RIAFNARIL. 2. ATERTLTNE
7, iEM A ER AR AFALLAT, HEANFWRIEI LS LAT.
B AR R RK, 12F3F6) BRI LR E LA, ZHhH L ED
XiE “FA” HEY & @6 T AL,

TR 5 41

LR EATR RSB, b, SRRREKING TH®RZE, EEMTR
1K, JE3RKAEIKB N E LT H TR, HW&EFAHBRZE. Rk
P— A+ E R A EARRLFRIEINAE, FH=. RIBFE
I HEAT e gk 4 FAE. RARSE40 E, FHAAILE €&, RERERIALH
FIE, AR T YR LIS R BIIER. BEF| LAKR, £FHAK
Fe P R 30004 08F-FRM b 53+ a9 3 & W & 4 5] 4 23. 964923, 60, PEG
BAT A ARAL
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o O ‘9] (o [f'l{lT'I'l 5 *)i;g‘:\gzmgg] {IJ

B 3: ERTRAT LS B 4. ERXRF T AR BORKE

5%
4%
3%
2%
1%
0%
1%
_2% |-
=3%
—4%

2%

%

0%

1% F

§§@¢D§§§$§§§§§§§ﬁﬁxﬁgi§ 72%? oeowow e owow e oW oo oW e
BAERR: wind, JTEAERLRAR F S BAERIF: wind, JTAKIERKZ AR T S
A4 BAT LB A KFR BAEEAKF

ik B{E BAHE KRR HETAE PEG

& 07e 08e 09e 07 08¢ 06-09cagr

RkA 0.67 0. 96 0. 45 0.26 66. 177 44. 63 1.26
SR Ak 24. 32 0.19 0.19 0.11 29.77 24.92 1. 86
B Skor 2.53 0. 49 0. 50 0.28 72. 40 48.37 1.72
G IRE 0. 96 1.29 0. 30 0.19 39. 05 28. 06 0.75
A RE 0. 06 0.48 0. 48 0.78 36.53 24.72 0. 64
LR P R 0. 49 1. 03 0.52 0. 41 30. 35 20. 26 0. 48
%A 3.43 1.65 0.53 0. 34 49.26 32,77 0. 65
LA 0. 99 N/A 0.55 0.24 44,28 28.21 N/A
GER 3.95 0.31 0. 32 0.20 22. 80 17.31 0.83
HEerk 1.73 0. 44 0.33 0.20 34. 55 25. 86 1. 07
AU, 6. 35 1. 09 0.45 0.31 39. 72 27. 68 0.68
E % 1. 68 1. 46 0.33 0.22 42.63 33. 06 0.73
L) 3.33 0.10 0.23 0.18 33.97 27. 42 2. 00
L 1.20 0.71 0. 50 0. 37 52. 61 35.28 1. 01
ety 6. 45 1.26 0. 40 0.07 33.55 23.87 0.67
12 8H K 2.23 1. 40 0. 34 0.33 52.72 39. 14 0. 85
R 1. 99 0.76 0. 42 0.31 47. 32 33.79 0.98
Ak 30. 30 0. 86 0.43 0.26 28. 37 19. 87 0.57
B o 2.82 0.71 0.85 0.53 39. 42 22. 66 0.57
RS 1.26 0.15 0. 35 0.28 51.177 38. 47 2. 01
A 0.24 0.75 0.43 0.22 77.10 53. 84 1.70
RS 1. 30 11.25 0.72 0. 02 55. 04 31.97 0.31
AERAM 100. 00 0.58 0. 36 0.22 32. 45 23.96 0. 87
PIE300 74. 47 0.49 0. 32 0.21 31.24 23. 60 0.93

ﬁ%%ﬁ-mm ﬁiﬁ%ﬁ%ﬁ%#m
PN/ AR T EIRFSED b, FERERAETN. PECIFA LM HATAEL0720945 84
%ﬁ%zmo
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GF SECURITIES

(5. LA KEAFR R E.5 42205 ZHIPERE B AR

A3 Fi )& R R BH EAR B 4% 07eps 08eps 09eps
AR A7k L& PE M Hri&

Hh R g ok FEN HH 50.93 43.05 0.91 1.23 1.60
EX SR K, J 3 HAH HH 43.00 47.68 0.95 1.49 2.05
AT HE TE Bk I 3E FN EN 66.06 90.00 1.02 1.75 2.32

x2S g BEE  RIFA EN 16.30 18.00 0.25 0.40 0.70
Ak R Y e &3 FN BFH 58.10 60.00 2.06 2.82 2.25
L ERER L & # EN HH 23.84 25-28 1.01 1.52 1.70
#is R L T &3 HH HH 19.32 20.00 0.62 0.69 0.70
b AL i FRoE, FAFA HH 41.00 45.00 0.93 1.12 1.42
g By L FRoE, TP EIN 86.97 90.00 1.725 2.988 3.632
EH LR W, 7 HWE EN FEN 16.23 32.00 0.45 1.53 1.09
LR it AL L4 LIRAR EYN 31.71 48.00 0.76 1.35
Z 4R LN ES ES EIN HH 27.34 30.00 0.548 0.710 1.070
b R AL LN ES ES EN EN 13.41 17.00 0.311 0.50 0.60
#we8Hik  BEHy P EAN EN 17.06 23.00 0.940 0.966 1.073
A RAHL AU, x| %7 FEN HH 83.60 140.00 1.26 2.03 2.96
e U NE| G i E K2 EN EPN 40.39 60.00 1.150 1.966 3.029
L& 2 B ¥ E K FEN EYN 20.51 35.00 0.848 1.273 1.917
AR IE At WAL RIPRA EN 36.28 42.35 0.92 1.21 1.67
TF42h E 2 g FN FEN 38.50 50.00 1.148 1.003 1.351
TEAL  FEsE w5 FEN FEN 47.72 71.48 1.48 1.79 1.99
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LR B A

IR AEA—AT LB TR RHLAA

A (Buy) FHAR 12ANA K, 47454k
#A (Hold) FHAK 12ANA K, 4T84k
## (Sel) FARKR 12 /MA A, 4TkIgH

ST R 10% A £,
SARST K 49 T EATF-10% ~ +10%.
S35 TR 10% A £,

AR S 8] BRI

£ (Buy) AR 12 AAN, BRNEANZTRE10% A k.,

#A (Hold) AR 12 AR K, PRAAAERT K09 T 3@ E A F-10% ~ +10%.

Fd (Sell) AR 12NN, BRANEIE T RE 10% A k.

AR R AR

AR T FIRATH 09503 U2 20080114 RHH# 20074141418

FFFRBRAF): s34 E: RE 5% 20080128 K44E 200841 A 28 H

2008 4F 2 A ks xRS AT 69T KYHE 200842 A 12 A

AT AIN 6977 @ik 20080218 R 200842 A 188
S M L&

Huhl: JUINRI LB 183 5 KAR4T 3 36 1 RS % 528 SiESE K ACES 17 #

S 355 i L 510075 200120

RIS gfyf@gf.com.cn

MR 55 # 2k 020-87555888-390

% 7 A

AR AT T BRI AU O 0 H A B e R RS B A BR 23 =] DA A R

AR ERAE . IR NHFNIES T, s REE

BT ARIE N i AN I Ik 55 SRS ) A st A7

() R UEZE AN SEAER L B 5e B E A
I RAUEZE AN PR HI A

AR A A S I BRI BUR AT DT, BRAFEHEAA PIE o 5 )7 AN DUASHR 1 RS Sz 4 W7 3 SR B A R

(G

JRAESE AL R B AR TR B BT AN

LRI o AR SR SN R LA R o3 A

Jrid, AR RS s R AU B3 . S P meRh s e L A AL S RIS N B3 T AR 22 1 (T

AR S AT I
AR BAERIBL T RUETF IR B2 P R G N e RET RAESF S BIvral, A3 sl DT 77 A flix
AL BN BB RASR A o
T RAUETF AR AT BR 22 7] 2007 FRALPTAT
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