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F 0 AN FHF, RN G) BA)F KRR =509 AR/ 19-20%,
EAVINA AT T 4769,

k4 ERBRSTTBEME

m A

2008 5 1-6 A

2007

2006 2

2005

NS AT E NE ) T

22.15%

23.08%

20. 70%

20. 12%

R RIS F LIRS

19.59%

18.39%

19.55%

20. 39%

AR KR T EARFREA R
& BAFRMBRIR BT
(—) MAS LAERER

ARYE AV 8 2 o8] Ak G-t AT, EATRT N E) ok SN £
) Z 4G AR IR I R 5 TR,

%5 TBLRFUAMKELH LI RBEK

2008E 2009E 2010E
BN | Rt
1: RG%EmLS
1P % %% 103% 50% 30%
IP 447 IR SN 175% 82%
2. wAT LR ARS 61. 0% 54. 7% 34. 9%
A BAERERALEY RS 50. 0% 30. 0% 30. 0%
wAZHLR] F18) 74. 5% 80. 9% 38. 7%
PN 91% 57% 35%
LA R AT
1. 2GfEmitF 18% 16% 16%
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O eiEss

GF SECURITIES

)RR

1P & &3P R 52 A| 5 40% 45% 45%
RS R SE R E 19% 19% 20%
2. BAEMLAHRBRE A F 91% 89% 89%
A TIES 50% 50% 52%
FAERR: T EAEARREARF S,
(=) FRAERL5pAHE
F 6: Rk AELFBHEMBE

2007 20081H 2008E 2009E 2010E

AE ST R & 2. 7% 6. 2% 5. 6% 5. 3% 5. 3%

C i g ES 19. 9% 13. 7% 15. 0% 14% 13. 6%

W4T R & -0. 72% 0.75% 1. 00% 0. 90% 0. 50%

S R PTATREE 6. 6% 14. 9% 15. 0% 17. 0% 18. 0%

BAERR: ERFEEAIRE S S RAERR AT F .

(=) AAHN

CE S

ARIE _E F 6 TR, RATFUR] 5] £ 8 b Sl 08-09 <-4~

3K 91%.

5T%Fa 35%, FE & SFMAIALSFAZF] 51383 5 .

80523. 4 /LA 109077. 32 7 7, 08-10 #F)2 BHk/N 3] 644 F)i8 38

KE5H F 48%.

53%An 44%, ERIKE

0. 68 7T, k=343 % KK 5| 499,

5%, ) fEE

A1 A4 0,31 T, 0. 47 A=

ARIE N E] ARG gk K, RAVIA D PEC=1. 2 N3 1&
(AR ARSI A T2 84, B ARE(EA 12. 11 5T, F B RAVRIE S A 4
8 A8 K A A 67T o 8) i@ R (0552, HK ) 894548+ SUAE T L,

B BAEHRATL

M. BANE

b h kA (dok 8) AR

IVIVrJ

A ) Bk AR AE A 69 A FF M . RATIA A ANE PR AHE 4 AR
F @ik, RAVHFE A

A B ARAB AL KT B LR 2 T P @ IR A4S KT, MERAT 49
AEEKT R A, 2] 10 5B RAEL L b8 R 1E(E KP4 F—2K,

AT EEFHLE T ARSI

2007 2008E 2009E 2010E
diE IR (0552, HK) AR (L) 0.21 0.25 0. 32 0. 36
E Ak AL A RO A (L) 0.21 0. 31 0. 47 0. 68
B 38 IR B ARAEAE (6.4 L) TAE 30. 5 25.6 20. 0 17.8
E kAL B ARAEAE (12, 11 ) TR F 57.17 40. 2 25.7 17.8

A P @ AR A B AN A B AR AR B T 3518 2 Goxd o b7 R T 9 43t 394A.
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g,’ reirss

GF SECURITIES

N8 IR AR TR

B Ak AEE B REK AL B B A iR

& 8: ERRAHESE FERE KA S BA A IR
KA ik
PR (0552. HK) 2005 2006 2007 20081H | 2008E 20098
PN K & 8. 03Y% 45.94Y% 21.88% | 37.55% 23% 20%
S IREE S 13.59% 36. 68% 42.91% | 11.26% 18% 14%
E BkFHE (002093)
SN BE 16. 91% 8. 42Y% 32.50% | 139.61% 91% 57%
) B e & 10. 61% 22. 46% 75.58% | 81.87% 48% 53%
B A 66 pik:
B AR (0552. HK) 2005 2006 2007 20081H
b S ES 4.52% 4.23% 4.96% 4.16%
ik & 9. 26Y% 8. 60% 10.72% | 13.20%
BRI A 4. 43Y% 4. 69% 5.41% 6. 41%
B BRAHE (002093)
b S ES 14. 16% 16% 21.20% | 19.95%
Vi e 20. 76% 14. 34% 16.77% | 21.40%
BB E 10. 34% 9. 76% 11.94% | 13.47%

BB RR A E) TR,
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o GF ‘i'l'(‘(fli'lT'll =

)RR

WA 1. A)EETRR

Bla: FA 2007 20081H 2008E 2009E 2010E
EX-2| 2 S ON
1. IP 2R ERE RSk 5
JUNTPER % %48 A%, 14302. 20 14317. 00 29000. 00 43500. 00 56550. 00
JUNTPER 4 47 AR SN 2000. 00 5500. 00 10000. 00
AUGEREAF 22% 18% 16% 16%
i I AIES 40% 45% 45%
IP A -4t 24 % 22% 19% 19% 20%
2. WAE WA AR 12664. 00 10502. 00 20383. 00 31523. 40 42527. 32
BAE R & RGP IR S 7012. 00 6002. 00 10518. 00 13673. 40 17775. 42
CRER S 5652. 00 4500. 00 9865. 00 17850. 00 24751.90
Hit AR 86% 94% 91% 89% 89%
RTINS 26895. 33 24942.79 51383. 00 80523. 40 109077. 32
Tl 28 A0t 6680.13 6224. 95 24568. 53 37490. 83 51397. 31
HAR A F 46% 52% 48% 47% 47%
B A ALA B I 721.22 530.93 1181. 81 1852. 04 2508.78
A& TR A 731. 39 1555. 54 2826. 07 4509. 31 5781.10
WERAE 3% 6% 6% 6% 5%
F 2% A 5342.73 3411. 58 7707. 45 11273. 28 14834, 52
EEi L I ES 20% 14% 15% 14% 14%
W55 (194. 84) 187. 04 513.83 724. 71 545. 39
W43 A % -0. 7% 0. 8% 1. 0% 1. 0% 0. 5%
= BALAR K 139. 44 414. 08 600. 00 600. 00 600. 00
=, Bz eiki
ML E B AR 64.91
FF A E 374. 06 2.59
w, Bk A)iE 6062. 54 6892. 56 11739. 38 18531. 49 27127. 54
PLTE-D 2V SN 541.74 222.79
B TSN 56. 87 103.19
EAEIPERS 6547. 41 7012.16 11739. 38 18531. 49 27127. 54
B FFAFHL 434,91 1044.78 1760. 91 3150. 35 4882. 96
A IFAFAE 6. 6% 14. 9% 15. 0% 17. 0% 18. 0%
. AF)HE 6112. 49 5967. 38 9978. 47 15381. 14 22244, 58
B VHEAEBE 563.63 1096. 52 1760. 91 2779. 72 4069.13
V28, FB 2 8) BT A 4 44 % FE 5548. 87 4870. 87 8217. 56 12601. 41 18175. 45
B 26700. 00 26700. 00 26700. 00 26700. 00 26700. 00
A (L) 0.21 0.18 0.31 0. 47 0. 68

FAE R IR

B A IR 5 KO R AR .
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O rsirss

GF SECURITIES

N8 IR AR TR

A2 F&ARA
$i5: FA 2007 % | 2008 &+ 2008E 2009E 2010E
RENF
P e 17984.78 | 21232.94 | 26063.00 | 21243.00 [ 27243.00
FLC IR 6003.30 | 13214.53 | 18951.61 | 30769.00 [ 27689.00
A+ R 1673.54 | 4629.49 6215. 71 10092. 00 | 10651.00
LA F) s 38.86 | 122.81 159. 43 259. 00 350. 00
oAt B AR 867.98 | 983.17 1825. 51 2964. 00 3822. 00
B 2799.75 | 8606. 06 11247.80 | 14261.00 | 14702.00
KAt 29368.22 | 48789.00 | 64463.07 | 79587.80 | 84457.51
ERS T~
R T At 24915.34 | 27068.74 | 26434.20 | 28737.30 | 29879.20
# =Bt 54283.56 | 75857.74 | 90897.00 | 108325.00 | 114337.00
A ke 0. 00 0. 00
s AR 10162.94 | 19237.02 21456. 00 29126. 00 20000. 00
JLAT IR 1693.11 | 7746.77 15414.90 | 16684.68 | 22569.46
TR KR 640.43 | 473.40 600. 00 600. 00 600. 00
A et 14827.31 | 29501.81 | 40036.10 | 48862.30 | 45566.40
IFARB R
KGR 0.00 | 1501.00 2000. 00 2000. 00 2000. 00
EAF RS 31.39 | 1620.42 2213. 00 2213. 00 2213. 00
fi kAt 14858.69 | 31122.23 | 42249.00 | 51075.00 [ 47779.00
Fr A # R 3
FALH 13350. 00 | 26700.00 | 26700.00 [ 26700.00 [ 26700.00
A 7119.97 | 444.97 444.97 444.97 444.97
BANRSE 2035.39 | 2035. 39 2849. 00 3988. 60 2849. 00
Ao BeA)iE 13324.78 | 10185.64 | 18654.69 | 26116.56 | 36563.19
PR R 3594.82 | 5390.22 4673. 26 6075. 24 7897. 81
o E) BT R A R At 35830. 05 | 39345.29 | 43975.00 [ 51175.00 [ 58659.00
B A % B s it 39424.87 | 44735.51 | 48649.00 [ 57250.00 [ 66557.00
R ARA P H R AT 54283.56 | 75857.74 | 90898.00 | 108325.00 | 114337.00
HAERR: N8 XIRE L T KRR LR F s
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6 GF ‘i'l'(‘(fli'lT'll“i

A3 AR ERTN
$45: FA 2007 # 2008 #% | 2008E 2009E 2010E
—. BEFHFAEGALERE:
2% E DN FAN T 27924.17 | 20493.12 46234. 00 50857.40 | 66114.62
ZBEHIA AL T 26874.31 | 21488.84 33324. 14 44360.40 | 57668. 52
ZETEF A NIRRT S 1049. 86 (995.72) 12909. 86 6497. 00 8446.10
. BEFHFANAERE:
B FE DA NN 1451. 95 20. 58 528. 36 60. 00 70. 00
HFFEDIA R DT 14006. 76 5547.56 14500. 00 18500. 00 9871. 00
BEFFEDFANIAREASH | (12554.81) | (5526.98) | (13971.64) | (18440.00) [ (9801.00)
Z. FREFHFAGALRE:
B FDAA AT 14161.43 | 19573.42 21230. 00 19213.00 | 20000. 00
FRFHNA RS T 8558. 30 9768. 96 12090. 00 12090. 00 | 12645. 00
FRED T EQNERE SR 5603.13 9804. 46 9140. 00 7123. 00 7355. 00
W, WERIAEEF N R ME | (5905.72) 3248.17 8078.22 | (4820.00) 6000. 10
P E AL E N R 23890.50 | 17984.78 17984. 78 26063.00 | 21243.00
HRNE AL E N RHR 17984.78 | 21232.94 26063. 00 21243.00 | 27243.10
AR B EIRE L T A GER KR S
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0 rminss AN REA AR

GF SECURITIES

I KAE S — N E R B

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

## (Hold) AR 12 NA N, Bp-AExE KA 69 Z 38 /T -10% ~ +10%.
Fd (Sell) FHAK 12 ANA A, BMEINIE T XA 10% A L,

EbkFE (0020930 TIEER
31.00

e ¥y AW

2250 N ¥ N

20.00 ok i P

17.50 i v\hl s A
AVs \

1500 J 1£ﬂeriH

1250

e W‘L‘W
7.a0 S

S

4.00 T T T T T T T T T T T
07-11-26 07-12-26 03-01-23 03-02-23 05-03-26 03-04-23 03-03-26 053-06-25 05-07-23 03-03-23 05-09-24 03-10-23

A wpems Vigssy gy B iEcgs

#8 X A AR

E Bk A+4£(002093.52) AKF 2007-07-30
J M Lig

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

.57 75 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
Jrid, JEAER RS B I R AU IS 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 RIE e Nt e R RAESF S 15 mvFT, A5 el DA 5 s
SEVEENRIAAR S -
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