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& 3R# TR 2010.07.13
1 021-38676850 021-38676650
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ETHE (FFA) 76,766
ALk ERASAB AR (FFR) 2,507/92
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ME5HE (BFAL) 2008A 2009A 2010E 2011E 2012E
F g 7,206 10,470 7,400 9,778 11,494
(+-)% -58% 45% -29% 32% 18%
#&4)i#8 (EBIT) 4,229 6,147 4,435 5,860 6,889
(+-)% -62% 45% -28% 32% 18%
ZF)8 3,152 4,690 3,233 4310 5,081
(+-)% -59% 49% -31% 33% 18%
Rk B (L) 1.26 1.87 1.29 1.72 2.03
FRBA) (L) 0.50 - 1.00 1.00 1.00
F 18 R A AEL AR AT 2008A 2009A 2010E 2011E 2012E
2 & H)AE (%) 58.7% 58.7% 59.9% 59.9% 59.9%
TSR (%) 26.1% 28.6% 27.0% 30.6% 30.4%
KR E I35 % (%) 5.7% 4.5% 2.8% 3.4% 3.7%
LS 24.4 16.4 23.7 17.8 15.1
AR 5.1 3.7 3.2 2.7 2.3
BEE (%) 1.6% 0.0% 3.3% 3.3% 3.3%
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AEA F A ET1E]: 2010.07.13 W% TR (Hfr: BH
WK 2007A 2008A 2009A 2010E 2011E 2012E 2013E 2014E
EI N 17,099 7,206 10,470 7,400 9,778 11,494 12,728 14,018
Ak ﬂmﬂiiiﬁ#ﬁk%m&/\ - 8,793 4,699 7,453 4,788 5,129 5,582 5,742 5,907
. i H B REA A #1478 1,939 1,110 2,239 1,700 1,870 2,057 2,160 2,268
2 Bk VT e 4.58% 4.45% 457% 4.72% 4.84% 4.93% 4.98% 5.03%
O F S ARG A B (AL75) 50,097 30,519 54,848 42,976 48,455 54,367 57,656 61,144
ARl S et R e 0.176% 0.154% 0.136% 0.111% 0.106% 0.103% 0.100% 0.097%
NS SN REL T ON 480 243 224 551 629 717 747 806
. . 2 SRR (1270 62 47 37 94 102 110 109 118
F ﬁ‘iﬁ)}? ( 000776 ) AR (1070 26 63 44 183 221 264 285 308
AT BN SN 303 100 59 101 136 187 254 341
AR (1450 33 91 82 144 194 266 361 484
B+ A i s 5138 478 1,159 -194 958 1,249 1,359 1,625
< L E s Kok i 97% -65% 80% -27% 17% 19% 18% 17%
1£|1 gﬁ: g JRSHE ML (1278 7172 815 3,213 1,668 2,336 2,993 3,276 4,089
e G a Y 2,872 300 1,521 899 1,056 1,254 1,478 1,729
FRIPR: ¥ 3F T 4,300 515 1,692 768 1,280 1,738 1,798 2,360
- A SRR (1270 625 2,209 2,243 1,271 1,491 1,785 2,087 2,459
3] *U:'f)l 7"8‘: 36.00 TR (270 2,463 9,717 8,850 6,693 7,442 9,334 10,416 12,867
. RN 524 747 710 974 1,037 1,143 1,231 1,298
£ R 55.00 BT 6,043 2,977 4,323 2,965 3,918 4,605 5,100 5,617
LB AT A% 30.79 B4 KW 803 412 530 375 495 582 645 710
k55 B A FL S 5,136 2,560 3,783 2,590 3,422 4,023 4,455 4,906
B ANE 11,056 4,229 6,147 4,435 5,860 6,889 7,628 8,402
JTABL 3,195 881 1,482 1,026 1,356 1,594 1,212 669
NGRS RO AR B 616 132 235 176 194 213 224 235
¥ 7,639 3,152 4,690 3,233 4,310 5,081 6,192 7,497
www.gf.com.cn W RRR
TR 71,513 31,702 73,381 74,674 76,399 78,431 80,908 83,907
7 et T 5571 6,835 9,234 5,996 7,039 8,362 9,852 11,527
A R 4,717 5,907 5,074 4,063 4,729 6,368 6,626 8,738
I A A % 315 1,054 1,682 1,934 2,224 2,558 2,941 3,382
HrATE 97,161 55,625 104,254 114,679 126,147 138,762 152,638 167,902
MR (%) B 2SI 55 74,208 38,065 80,452 88613 104,024 123581 145601 170353
S A HEL T 5 2,556 1,710 1,605 1,845 2,122 2,441 2,807 3,228
im i 9=S7 82,867 43,569 87,880 102,688 112,070 122,038 132,935 144,849
3m AR A 14,294 12,056 16,374 11,992 14,077 16,724 19,704 23,053
R 7.15 6.03 8.19 9.48 11.20 13.22 15.69 18.68
12m INT)
2204 51% 65% 71% 65% 52% 49% 45% 42%
A% 8% 5% 106%  155% e 3% 3% 2% % 6% 6% 6% 6%
PP 2% 1% 1% 1% 1% 2% 2% 2%
EETION 30% % 11% -3% 10% 11% 11% 12%
LN 3% 10% % 13% 11% 10% 10% 9%
He 11% 13% 8% 16% 19% 23% 27% 29%
W% aiR
52 FI4&T5 B 10.55-60.46 5253
i 2RI K 7% -3% 3% 3% 3% 2% 1% 1%
wa (F7) 76,766 WS 315.9% -57.9% 45.3% -29.3% 32.1% 17.5% 10.7% 10.1%
VR K 415.3% -61.8% 45.4% -27.8% 32.1% 17.5% 10.7% 10.1%
ARG K 418.6% -58.7% 48.8% -31.1% 33.3% 17.9% 21.9% 21.1%
B S KRBT
gt A % (ROE) 53% 26% 29% 2% 31% 30% 31% 33%
BT AR 5 (ROA) 8% 6% 4% 3% 3% 4% 4% 4%
EL TR 30% 36% 36% 35% 35% 35% 35% 35%
Bz 29% 21% 24% 23% 23% 23% 16% 8%
EES/ Rt/ s 72% 106% 87% 84% 84% 88% 84% 88%
IR P /e 50% % 20% 14% 17% 18% 17% 18%
fhE
PE 43 51 3.7 3.2 2.7 2.3 2.0 1.6
PB 10.0 24.4 16.4 23.7 17.8 15.1 12.4 10.2
lid5E 4.9% 1.6% 0.0% 3.3% 3.3% 3.3% 3.3% 3.3%
BB R e FoAR 2t RS F)a R HRELY 2% $-48 47
458% 461% 419% 53% 5% 0%
367% 367% 323% 42% 4% 0%
275% 272% 228% 32% 3% 0%
183% 178% 132% 21% 2% 0%
92% 83% 37% 11% 1% 0%
0% & =t -11% -59% 0% 0% e 0%
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R JRAEFLIHAEE
B3 BAL 2009 2010E 2011E 2012E
Y RT3
)i 45 29 31 34
b g 41 24 26 28
F £ 4 5 5 6
PE 454 20 20 20 20
e 903 574 615 670
fELS
HAE (ML) 143 101 118 147
PB 124k 1.1 1.1 1.1 1.1
Lt 157 111 129 162
A4 A
)i 1.0 3.1 3.6 3.7
PE 424 25 25 25 25
g 24 78 89 93
KrEEE
LA MALAEE (f250) 69 76 89 106
E AT B (ML) 725 806 813 959
Price/Aum 8% 8% 8% 8%
Lixi: 63 71 72 85
AL 30 22 25 30
B B 0% 5% 10% 15%
4t 1,178 897 1,024 1,196
HBRMHE (L) 46.99 35.80 40.83 47.72
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TS e 5
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