O r ik

GF SECURITIES

HAE H (600236. sh)

K6 R e KR, REENTIV L

HWE B/ EHEETE HFER
%,7%: 020-87555888-663
eMail: xj@gf.com.cn

SRR

2007 4, 23] FILE PN HFVE 5 A 33.62 10T 3.34 1L 7T,
A AR 3K 3.43%F= 8.62%, M AGMKA 0.239 7T, BAKT &
AT RIK A 0.25 LY TRM; ASFE A8 ME 10 RRILE 1.2
T (), REATHAMEIERA,

BRE L

1. MK E3EEKE, A8 LKFTRIRG A K 55L& 538 Ao
27%(3 34 2007 40K R KAF T 2006 B £);

2. 2008 4, &K d sk TO%MBAENNE), 28] 7T 48 KA Z 38
Am 121 7 F R, A FlEY 1.2 1274, % # B iT4h4T 0.1313
FTITFTRE (&#) ZKEh, EALTAGE, AN LER
X

3. AKd 2007 K15 36 TR, A2 BER M A EERvA B A A
ETIRGHom, 2007 SFo00KEFH 1.54207T, £ “EXEN
2 4 60 7 FRK%® 2010 A8 = AT, ERREMGET T, K
AR T fgde Ko a) R

4. EFRMEKEES 2009 FAEF L, & F A L EI4F)E 10
A, BT ERNE) EAEAIEN LT 28] 69K
), (2R A1FRIT 2008 4FiEAH T HEME T K

AR IR Gk /23R S Ak
FIR AR
2008403 A 17 8

N 8) L e —
LA (L) 11. 41
B AR5 (L) 9. 00
R LR ESN
R A H
R (B00236)5 _FiFde4000001)
e "
B80%. Hﬂ) ‘l"

: A
0% W
40%
20%1—H ¥

0% T : T
2007-03-14 2007-06-18 2007-09-21 2007-12-26
B _HFES W R

W5 R IAA 3IAA 12/4A
JEA G -4.65%  1.34% 35.26%

biEsz4s -12.76% -20.70%  36.64%

TR B ARAE

2006A  2007A  2008E  2009E  2010E
EX=o I SN ) 3,246.31 3,361.78 3,604.5 4,010.9 4,791.7
EBITDA (% 7 /L) 1,362.41 965.66 1196.3 14952 1623.1
AF)E (B 5 L) 318.60 334.44 457.8 553.7 613.7
AR K F 45.12%  4.97% 36.88% 20.96% 10.82%
HFROKE (L) 0.230 0.239 0.300 0.331 0.367
LS 23.17 50.00 40.63 34.42 31.06
LR E 2.22 4.58 6.80 6.36 5.93
EV/EBITDA 10.96 21.74 12.9 12.37 11.87
LA (L) 0.18 0.00 0.08 0.19 0.22
P& B2 (%) 3.34 0.00 1.68 1.89 2.09

EE
ERA(T IR) 142,884.88
AR A K (7 ) 57,849.62
EX S

RPN A
FERAFRILA) 47.16%
FAE A BRI 40.49%
W5 E
ROE 9.05%
ROA 2.48%
F= RATE 66.85%
BT (L) 2.61

R 7B ) B TR 8] W SRR, TR R s

2007 FAR#35

T~ RAESFN B) B K TR T G 24T I o P 5 04 0 8) P BAT WA AT 3 5y T T R A 32 8] AR R F IR AR

HEFIR S, AIRE T A EABELE, i 5L Wik ELZ G0 %57 9.



rE2iEEs £

GF SECURITIES

5. K28 RZRAE A GF0, ETRAABEGFERT, KE ey )8 R 552 Lo ehfkiz,
X KA 2008 FAHF K869 B 2 —;

6. Na) KAk e sEES 11 7 F Ry 2 T4 (Tt 2009 4% 77 ) Ao i &-v9 )| & B T 7R A T K FT iR
F&, AHnE B KL EMETRE,

R FR T:

1. #RARAESRI, AT RATEF @ 16 AR

<

2. BEUIRFHB R RIAIEE S 1.

it 2008-2010 4, »~3) L4 H)iH 4.57 1274, 5.53 12TF= 6.13 1274, EE RN E 0.298 4. 0.331
Ae 0.367 /L. MEAIEIEKRTFRE, HALE—THSE, 125 & 2009 5F, EAA EARMEKE3EH
THE, BAHRRBES HA.

PAGE 2 2008-03-17



Graun FIREF

KA S — 3 R AT

£ (Buy) AR 12 AN, B EIZTRE10% A E,
#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,
HER B (G002 36T IFELD
15.00
17.00
16.00 ¥
o v i
13.00 "r . I\ ﬂ + M
12.00 JJ r} II. .l."l _ﬂvmi ”‘ I"||
100 JJ’ T
10,00 v,
9.00
.00

oy-03-14 0O7- III41E a7- IIIS1T or- I:IE 18 07- IIIT 19 0O7- I:IB 20 07- I:IEI 20 IIIT-'1III 22 IZIT-“H =22 0O7- 12 24 05- III1 =24 08- IIIE 25
A wpems Vigssy gy B iEcgs

#8 X A AR

3 P AR HE 2007-11-26

NEIPAC RS HE 2008-1-3
J L&

ik JMIRI LR 183 AR 21 36 1 I AR R B 528 S EgR R JE AR 17 4%

IS 5Lt i 510075 200120

RIS FE gfyf@gf. com. cn

452k 020-87555888-390

%57 7 B

AN A TR AU SO S H AL B e B UE SR IR AT BR A WA A RIS, (H RAIE 23 AN R A 1 s 58 Ak Al iy
T RAE . IR RIS, Rt o (105 S BT 2B M AN BT IE S SRS (K B A o T A UES R AN KT R A A
R Y N B 5 B R AR EAE AT DT, BRAREHEIUA WIRRE o 50 AN DAARHR 35 B 37 4] ey sl AR 4 A4 75
il R SRE

JIRUESF ] e I S AR A 8RB — B AN RIS IR TS o AR SIS RN RIS LA e o3 A
Tk, JEARER) AR SR B I RIS 37 IR Pracmekl s R eI S AT TN 531 A H AR 75 22 LR 8T
AR S S ATl

AR BAERIELT RAETF IR E 2 7 RIE e Nt e R RAESF S 15 mvFT, A S Bl DA 5 ks
52 BB R AR 4R

PAGE 3 2008-03-17



