<

ENMUSROERAQFA

GOLDSTATESECURITIES CO.,LTD.

f @f% o AL (600111) FIREF: LGFEFH,
onferrous metals . a s=
LRI THARAZEHNE

1
2011 %8 H 9 8 . -

% LT

% proregre 2011428 9 B B A T 2009A 2010E 2011E 2012E
e TEE FERA (L) 32. 24 50.00 120. 00 150. 00
S2EAMAERIE (L) 21,46 -99. 84 FEPENIE K ERY 29 92.83% 300. 00% 42.86%
;g‘éfg.ﬁ;) [y B (o) 1.67 8. 69 38.91 45. 05
B (TR 80735 )RR 2y —45.78 1459. 87% 480. 00% 44.12%
FAEM (FIR) 49316 N L
AR (FF) 251 ARKE () 0.21 1.077 3.52 4,484
ijﬁ‘)(%) }53-3” ROE 10. 20% 35.11% 37. 33% 36. 27%
P Gk (EE) A RF PE 155.23 87.16 18. 47 14. 50
%— KKK f223) ’ B ) ‘
28] P 3k www. reht. com HALRMR: 23] LN B TAERBE T

o GHRMLESAIBAAA 201 FFRET, &FHLTBMBER

| WEgeE  FYE frlifE |
EXIE 78. 62 ta bk, EFFNE] I N 59. 842, FHIEK 156. 8%;
e 38. 60 ZIAFE 19.8 124, BlHBEK 458. 5%, RALRILE 1.632
fiﬁi? ii Ao @ T A EF A AAT A £ T 29 480% (AE 6 A
s o 30 ), FOOLAE] 6 PR ASSRMNG T, b T~ 2
TAE TIMX) 158. 99 Peik Bk, aE) B LANEEAKFLFRT KERS, A—FFEH
FHE X 33.46 53%4RFTE T8%, FAVEE 320, AFFREE S, ZESHTHE
WA e kA, A A LTS RS L,

o [ T e —m o  Titdeit, 23] AR E AL 64 R B L A & 5] T

1508 |

59%, XA FHT VA ZIR. TRPYA S GbsMon Tk,
RPN E) @ H L AT LR L EBAF T P R, R EF e
) 45 5 S R M RE AT AT AT RN AT PR 8) LR F N 8], R
F75 4000 kAR B E TSR RA ., NS B ELKXTH

10w |
S

(0]

508 &

X Im 3m 12m . .
@Mt | 2.5 | 1169 07 1 3000 wkAksk AT, ERMTRALEGHM, Kk QKX
PUE300  17.2 18.6 2.2 FRER 1.5 ek, ERT, MBS T4, STAEF X,
BRI RT3 1.5 Tobth LREATH T, A FILAE)
I 3 Teb LA R R B AR, — B X — B ARARR, AF)
+86- 0755 -83025609 . . Y
sunfan@jyzq.cn H A B N AN A A b kK, RS A2IRR K A4k
PALIEF 45 S0370209110086 GANAE Tl ——B 2B FEMY, TURHNSRITZ 4.
P O  RNVARMRT OMATUN RAE F T FFa90 38 bgr, RIX=ZFE
CeL4A £ (600111) HATRE: dchk 5-_FZF YN —K (M EZEB M ETREI%), 9FEL

BURA—A “HIE” /1) 2010 # 5

A 198 —FE-PHM—B (A EEE B AN L TR 70%), 2011 4 EPS

_ A B) 3.2-3.5 7L, A PEAR 18 43 A4, AR, @ H&K
(@A £ (600111): 2 Bixbds 22 3K . . ,
BAEBAH, MRI FE 57275 2010 A A PR AR B IR T FUL M 69 KRR A e, T 354 20
Fan228 B FKT G BE LT AR, fth “ENT A



2011 %8 H

GoldState Securities Inc.

A5 IR TT 46, A LI NA4 B T — T h@ 69 T 8K, AdLk
FAFG RSN, B LKRBRG B, 47 TFT & 30%,
BARENME G BACAE AN TR T R3] 15%, f2d F EF4e9 b
ARt b, B AT L9 MR RE & T =5 A A L 69-F 940
#, LEAMAE T BRA AR KA & T 19 B ot A7 F F 69 B
RHTFE, Myt egREAS TNRRIRELEH AT, R
ARG A& TR, R E G RBIRT, EAAL I 24
AEATH, b TAR S XKE 6 F BB 94 Lk m R R esik,
AT RBEI, BRI, XLF HHREE, B HH
OB I TR, (2 RAVAA X R AR —FPAL I L.

¥ T Aofz BACIRE B L A 6ol &, B AT, TokAedfs &b,
B, IR, BEMS LR BRIHTREEZLEE.
Ruh FREEEEAFRETRATCXATHFEALEH LA
PR E R ATR B &), K2 2011 F8 A 1 HE 12
A 31 BB L& F P RS 4T). Gl 4e) 453, sk
T3 B AR W% B IR X TARGAM AT L HF 88 A kY
EFEIN MHAb, I FERFATE LA TR, kit T
EATR R X, (B4 2R, @THEREG, sHLE L
Foib o B AL TR AR A T, K A4 dE R R
2B E e S i ik R AT AR E AT EL, 7 w0 A e
B, PR AT LSRR R

P BT HIFE 0915 &, FAENHEIRES LA, Lo
AHMR G L RT Aoy B LS O245 5, AL FRE g
TERHFBRR, FOAFT IAS A, i Lo RAHFRLE
BER IR T E RAFLITHAM LA T84T 8500 ok,
“YRRBRT M, SFLFFSERAINT L2 AL, €
ZREARLT AR CRR: (F—WZHIRY). F#E
W EATLAENZ, K8 AmTrds, THIA 88 KRKF LM
FRARCAHIEE, 8 A 3B, ITEMEFRGH LS L——
BH A EAEBAR EE A GNP, 1B LB 2345, HiRAE £
T PREE A2F X EAT A EAZTHARRBALRAALE
EFFCER A FRA, AT EA AR ERF LM
PR R W), R, AR, RO LR R
AAE AR

BT RAFESOE-ARFFHEI R, K, 25N
SARR L LK, WA E RS AT 6 R K, AT

BEHAE RITEK

—2- BEJCTERT ST



2011 ¢ 8 J

GoldState Securities Inc.

ARk 8,22 ) 7R PR BUAT B 4 e oA B — 3k B 5 ) A AR K A R
BAER, ZRNTHFTFTFF2AHL (LLTHL) FE2HE
B, 2011 AR LA = E T RAKT 2010 4 13.25
okt K, XS A LR T S o B —F K, &A1 AR
e LM AEAR R EF RILE L

AR 1 SFUR NS BA 2 45FARBMENHELS

FULE(ERE)

(1 38 14 b P
145} e =l
Wi Fes B M 2011015 IR FliCH(ERE) X
1604 wit: Hrs B M 201111 F 2011800 RS
120 m
180 - e — e
— 110
140 ~ 5
f 100-] A
!
120
/ 50|
100 / ~
i 804
20 =
ey 70|
&0 I / a0 B —_—
40 r J /.'
’_,_n'—
204 an —
T T T T T T w4 -
2011:01:01 20110208 20110318 20110424 20110528 20110700 20110807 I
= . T T r T T T
o 20110101 20110208 201149318 20110424 20110529 20110703 20119807
B mamitinos sos
TEANI6545)

KEEF: T

HKEFEE: B

o HAX IHFURAMNM. FHNEALY

Wu(ERE)
Wia: FRAY ENE: M 201101 T 2011840 EIIEANT
-]
254 I_IT\'I
|
[~
204 py RS
~ W \
f L} . .
et N\ *
1% I—'_' | \
f A
~
104 r f r—
A
I
—a
< S Ir"
_———— -~
T T T T T
20m-01-n 20M-02-08 20010318 2010824 2010829 20110703 2011-08-07

O panyisonon 0 mamem-eass
ol ThkA L) BRI

KBEFEE: T

BEHAE RITEK

-3- BEJCTERT ST



2011 4 8 H GoldState Securities Inc.

B IR FAT LR TP BATA:

BF: ATLBERBEERR 6 NA ARRKE;

Pk ATRBRZRBERR 6 A RAERRL KERT;
A ATRRERBAEAR 6 AMAARRHETRE.

b
3

& FAEF B F R EATA:

N BENBERK 6AANBEXE 15%4 L;

H: ORENBEAR 6ANARNABT RERSHEEA 5%~ 15%;
Tk BREMEAAR 6 ANA AT K& T SHEH-5% ~ +5%;
B BEMEAERK 6 AR RAAKT KA R SIEE A 5%~ —15%; .

o

AR AL TAEFARTATH 5 HTIFBILIRNAR R, 2520 &) L FTTMERCE 6997 H, RS TIER AT ITEAE,
BRHFARIEE L AATRIE, KAV T H IR TATA R BT AE, £UIERRTIT RME ZH693L 5, R
REFHEARELLAET B, RMNBERLFATEL, RIREBAEETTIESRH (R 8] REFRATTH. K
G, BREIET I R ARE 2 RA B Fott 46,

This report is issued by GSCO Comprehensive Research Institute and based on information obtained from
sources believed to be reliable but is not guaranteed as being accurate, nor is it a complete statement or
summary of the securities, markets or developments referred to in the report. The report should not be
regarded by recipients as a substitute for the exercise of their own judgments. Any opinions expressed in this
report are subject to change without notice and GSCO is not under any obligation to upgrade or keep current
the information contained herein. 2008. All rights reserved. No part of this report may be reproduced or
distributed in any manner without the written permission of GSCO
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