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i s HAATERAE 2009, 2010 F= 2011 4 EPS Fml 5
#2 0.52. 0.60 #= 0.69 T/X, %t PE » %% 16.88. 14.63 #=
12.72 4%, A REAFARIRG kb, AL FAT K%, a7
A2 2 A PR, EPGEEEAN.
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Wi E R BURIENE) kg7 AR K: & TRRE5E& T
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Fo BAVRKRAZE FARBAE Z 0938 K, 16% 09 LA R B FAT L+ 5
K. AP R AT A8 e 28, R R AL T
ABATARIA A, ARIEAS) A AR 6 RS

H WA P R AR LT A KB EAA: ARIEAE]) 2009 SF=
FENE, NERTREHRARE 65.2 L4, BFmEMT
53.1 1270, 3t F X LA BN A HATH 4T e K T o4,
WIS B R — AN B AR, B, ARRT S H @, 88
AT 1.976 12 K AARAT LA A 0.48 AT IS4 LA A AR, 14~ 0.96
UK. VALRRERT 8.7 At RN R F, HIRX IR ERRTTT
J&, HFE Ak 2009 F49 B FALA 15 4%, ZAKTFAT LT 34K,
AR ARBEFAT LT B 6 7 SR, BTvL, RATAA B ATR
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B BAFFHE N (A EAAFE M HEIRIATE 18.2%, i K F R HPIE
300 F8#EktE ), IAHAFAT LT AL, FRBIGHANBA I TR
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FAZVLE AL AF BRI ERM AT P (F LIRS (T8
ZRKABAKF T, 2010 AEHEER F T RA)), WEHGAE
—ZREEEXTAFNER, HBEANZIAMHAL, 551, 2 Al
AT AR S AH 10%E E A 8 IRLEETE, 2@ 1 KA 69 I8 A e TR B
DEAFT A GEYE. DBRLAF . RIEF . FREF RN N6
1 A AR R, X R EH RN K,

BB RSN LKA F (FrF+%E. ) 5F 1 ARHHE
T @3g K 0.59%, 12X o 2R ME. MR REk, FiFH4E
R TF & 9.9%. FrvAsed kA, 1 AIRbskiafk KT 4645 F 14,
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EFAKFE, FHREREAE LN LA, ML 12 ARFRERRFZ,
VEERAIE, 124k B E BRI, —ARBL, AT AT AL IE
F, EFAEXNHEALALA K@OHE, 25508, @it
4s JEWEEIRERA, LR AR T, T RS H R
HAKENGE) ), E—E R EXNGTH. HE%A, SFREAAE
T 3 6 R I KRR R R A 2] 15%8) — AN EF KT, EHR T 5 X
TEFIET, Rk LA L Z AR R 2 X .

nE) L EOFEAME. FAT. HERARLSF, TB 23 REmRM
b AR, T AR R Ak Ak, 2 EE P A LAER G LiBRAR. Lk
@R, _ERAE A ERRE, RINGARARERG—ARR. Kicdd
. ARAYRAFE, B AMAFEE, RILXIEARES RS L
M F T W EATEAR ., BN, BRELEAKEAMY LY 50%,
EEASHRAE AL E 40%, B BATEARE 10%.

LA ER A E R Rt aE) o ks T A E Kok, 09 S44E 4 249 T
i, Bk 65%, T &AH FEMNY 22.3%RFE 24.1%, LiAEA
Fa R R AT FHEOALE, RIPE LAER 2010 F49 =451,
Tt SFA 2 300 AR AL, AR AKRE 20%89 F) ik, & FA47
AP KR, E B A Eeu i KASIA ] 100%, MRIKR LT
ERE, 1 A EAB R LAXKGHER T TR, 2 0t4EE
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AAXTIRHAHN, ARIELE) A B GR G A fE

o B AT &) BB e AR AR, R E) 10%, FALREA ISR iE
FoWHNEA ., REFEFRERGLRRAMKR, By, REFLEA
B RAE TR WA, BRIV KRG 2k 5 F A4 Tk
¥R, (252 H R B XA 8] Ak Gl K KT #K.

iR orE] 2009 F=FE o, a5 TR RAHEL 65.2 1L,
BFmMBE T 53.1 124, RRANLZ—IE “RT) 8, —F @ILAA
3] B RTIEA RIF0AEK F B, TR I H R 50 A %, (25
—F @, AT QIR £3%, 4T FAT T Ak
B AT RA T AT

3t TFRENABANAA AT H W TRMBR T 44, KEAETLE
R T LRI, KBS EBE ARG R, AT A % 3T
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N ) BRI R AA R d] 2k = ZNE) ek 5 i, £ RE
260 2L Te R MM, PIARMTIAA KR4 B FRL R BT,

SOl AR &, A8 B AT 1.976 LMK ARAT AR AR 0.48 1L
S FEA AR, 6 WA IPO M E FEFRILGEM 2, 24k g9 AR
5k x4, it 2009 F EPS £ 0.6 T, XKIEAK IPO B 49 &%
J) 58 4%, AstAR ), {2 BP AR A 35 434G P LA T 4T3 T AR R,
L IRHEA 0934 WIEAMA Y 10.08 12T, Hré-AHEM% 0.39 T, AAmk
HA G RAEBATRR, —He 8%~ 2 0.96 /K. AR LH] 8.7 L
GRS, BRIy F 5, Ik 2009 6 A FAL
A 15 4%, BARTATI-FHK-F, IR RIETAT LT B 697 £ R IEK
F. FivA, BAVAAG SATBRM CRHEANZARI, BT —E34 ek E
W, B PMER A T KGR Z .

AHBF AR FEAFHERE TR, BT ALMRSFHA
B RRAEAE T, StdiEdki b,

iR 2008A 2009A 2010E 2011E
EN 542545  23500.00 27035.00 29738.00
A=A A5 N 4858.77  18540.00 21079.00 22959.00
VA4 S B 161.03 713.00 783.00 835.00
Er g H 19.24 252.00 289.00 327.00
B 660.36 2213.00  2926.00  3308.00
5% % 232.09 35.00 40.00 40.00
BE P PRAE AR K 15.06 10.00 10.00 10.00
I $egs e 74.39 21.00 25.00 25.00
N A EAE B4R 2 0.00 0.00 0.00 0.00
HALZE R 2 0.00 0.00 0.00 0.00
EAVFNE -446.72 1758.00  1933.00  2284.00

e A AELE B 432.94 0.00 0.00 0.00
F3 w5 -13.78 1758.00  1933.00  2284.00

I L 49.61 263.00 289.00 302.00
1R -63.40 149500  1644.00  1982.00
Ui E X i -27.23 485.00 528.00 550.00
3B BA B B R 1EFINE -36.17 1010.00  1116.00  1432.00

= RARE 2008A 2009A 2010E 2011E

BSREE RFEK

—4- BEOLTERT SITAESE




201012 A GoldState Securities Inc.

iRt 416.70 9512.00 10344.00 11223.00
PESCRITRAS 2k 5 460.34 5320.00 5806.00  6112.00
1% 295.05 2200.00  2580.00  3312.00
HoAt s ot 0.00 278.00 322.00 320.00
KR AL %% 588.24 4546.00  4780.00  4780.00
PG o Hh 29.14 70.00 70.00 70.00
TR RALE R TR 5046.54 5089.00  5117.00  5089.00
TCTE W T R 3 788.29 350.00 350.00 350.00
FoAb AR B 7 958.80 30.00 30.00 30.00
BBt 8583.11  27395.00 29399.00 31286.00
RIS 2984.30 1300.00  1400.00  1300.00
PAS FATRBC R T 1103.98 6800.00  7200.00  7400.00
KHfER 0.00 150.00 150.00 150.00
HoAth 471457 903.07 5691.00  7046.00  8495.00
yilis=grn 4991.35  13941.00 15796.00 17345.00
JEA 1472.56 2583.00  2583.00  2583.00
JAZ NN 659.04 8656.00  8656.00  8656.00
A7 B 663.55 720.00 720.00 720.00
AJE A T REN 2795.15 1010.00  1116.00  1432.00
DU AR 796.61 485.00 528.00 550.00
BRI E T 3591.76  13454.00 13603.00 13941.00
BT ARG G 8583.11  27395.00 29399.00 31286.00
NERER 2008A 2009A 2010E 2011E
2B I A 1225.41 253400  2908.00  3020.00
BRI i -888.34 852.00 986.00 800.00
BRI 37.74 2850.00 20.00 20.00
e REFH 374.81 5312.00 300.00 300.00
LR VANED T 2008A 2009A 2010E 2011E
Bl 542545  23500.00 27035.00 29738.00
VAR RE 7 B AR 1R -36.17 1010.00  1116.00  1432.00
35 (EPS) -0.014 0.520 0.600 0.690
RWEE N &R 0.474 0.000 0.000 0.000
HEERR 10.44% 15.85%  15.70%  15.60%
AR 2 -1.17% 6.36% 6.08% 6.66%
I 35 K (ROE) -1.29% 21.30%  20.50%  18.60%
T #Z(PIE) -646.36 16.88 14.63 12.72
TR (P/IB) 8.36 1.78 1.65 1.52
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B ARG IG D0 QAT T, FRAT DN 0 AT A A TURAT 54T . S ICiEFRiE e i o i SR 0 355, R
s P AR DU A T 284, RATEA S ST o AHRE U S Tc ik 23 A BR A =) K ILH TR . K
LVFRT,  PEARDUEART 7 2R AR R 4 0 s 23 B BRI 5 o

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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