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2010 ﬂ: 6 H GoldState  Securities Inc.
HA L BLEASEFBARLTRN ($45: FHAL)
2008 2009 2010E 2011E 2012E
1 AZYRAM,
%5 SN 615.15 605.67 1,267.46 1,508.52  1,890.00
%7 S A 483.59 452.16 953.13 1,131.39  1,408.05
MAIE K & 21.38% -1.54%  109.27% 19.02% 25.29%
e LS 21.39% 25.35% 24.80% 25.00% 25.50%
2 4k THUAK
% 75 SN 563.97 646.25 1,127.00  1,41400  1,690.00
Z 7 e A 387.92 458.31 802.42 1,003.94 1,199.06
PNIE K& 11.28% 14.59% 74.39% 25.47% 19.52%
ERUES 31.22% 29.08% 28.80% 29.00% 29.05%
3. — L FLEE A
% 75 SN 31.20 70.16 109.00 174.40 327.00
% 7 S R 18.91 42.81 67.58 106.38 197.84
BN K % 7.14%  124.87% 55.36% 60.00% 87.50%
ESUES 39.39% 38.98% 38.00% 39.00% 39.50%
4 F e R R
% 7 SN 15.51 46.04 202.58 263.35 342.35
% 75 S R 13.05 43.44 166.11 215.95 280.73
MM KFE  6104.00%  196.84%  340.00% 30.00% 30.00%
ESUES 15.86% 5.65% 18.00% 18.00% 18.00%
5. 1K KA,
% 75 SN 90.00 360.00 540.00
% 7 SR 70.20 277.20 415.80
MNIE K & 300.00% 25.00%
EXUES 22.00% 23.00% 23.00%
6.5t
% 7 SN 25.80 69.98 90.97 118.27 153.75
Z 7 SR A 17.79 57.05 72.78 94.61 123.00
B K % 61.96%  171.24% 30.00% 30.00% 30.00%
EXUES 31.05% 18.48% 20.00% 20.00% 20.00%
7.3 Al
% 75 SN 2.94 13.57 19.00 24.70 31.61
5 e A 1.59 11.42 15.99 20.78 26.60
BN K % -96.67%  361.56% 40.00% 30.00% 28.00%
ESUES 45.92% 15.84% 15.84% 15.84% 15.84%
&t
ESITI N 1,25457  1,451.67  2,906.01  3,863.23  4,974.71
Bk R A 922.85 1,065.19  2,148.21  2,850.26  3,651.07
ERIT SN 8.92% 8.92%  100.18% 32.94% 28.77%
EXES 26.44% 26.62% 26.08% 26.22% 26.61%
WSS TR -1- BEOLZERT £ufisk



2010 ﬂ: 6 H GoldState  Securities Inc.
Source: wind. £&7TIiEH
WA 2. ABETRR (F45: BHA)
2008 2009 2010E 2011E 2012E
—. BLKA 1,25457  1,451.67  2,906.02  3,863.24  4,974.73
B TREAA 922.85 1,065.19 2,148.22 2,850.26 3,651.08
ERIE i h A 1.78 4.60 5.77 7.68 9.89
Bk A 117.92 119.63 232.84 309.53 398.59
%A 116.04 118.51 213.71 284.11 365.85
W45 A 24.58 28.26 32.45 39.95 51.22
T BALAR % 14.40 21.51 16.05 16.05 16.05
Ay ARMAEE SR/ (HK) 0.21 0.00 0.00 0.00 0.00
BN A 0.00 0.00 0.00 0.00 0.00
H ez EH 4 0.00 (0.00) 0.00 0.00 0.00
=. BLAE 57.21 93.97 256.97 355.66 482.05
A EAbIEZ B (15.68) 23.46 0.00 0.00 0.00
=, ABER 41.53 117.44 256.97 355.66 482.05
B FTAFHL (10.43) 12.44 38.55 53.35 72.31
., AF)E 51.97 105.00 218.42 302.31 409.74
B VHREBA 0.09 (0.61) (1.27) (1.75) (2.37)
A, BETHNE 64AHE 51.87 105.60 219.69 304.06 412.12
Source: & LIEH
W& 3. K= AMATR (#45: FHL)
T A 2008 2009 2010E 2011E 2012E
il 536.67 470.62 232.48 309.06 397.98
RIS A FAL 2R 436.75 736.01  1,038.20  1,318.84  1,710.87
B 686.37 908.90 1,527.69 1,705.18 2,436.00
BN 0.00 0.45 0.45 0.45 0.45
K A PEAFEFE 1.20 4.20 4.20 4.20 4.20
FE A B oo, 0.00 0.00 0.00 0.00 0.00
B = A e T A2 327.56 421.16 372.56 323.96 266.11
E RN Wi 103.61 143.42 134.53 125.63 116.74
HAIE R T~ 0.00 0.00 0.00 0.00 0.00
A& 2,092.15  2,684.76  3,310.10  3,787.33  4,932.34
43 S 3K 403.00 545.66 437.77 585.43 730.03
JLAS FaFRAC KR 359.54 675.21 1,191.99 1,221.98 1,816.36
KR 98.60 3.60 3.60 3.60 3.60
b5 23.92 141.89 141.89 141.89 141.89
#i x4t 885.05  1,366.37  1,775.26  1,95291  2,691.89
PR 274.30 274.30 274.30 274.30 274.30
FANAR 655.76 655.76 655.76 655.76 655.76
B A 267.56 373.17 590.88 892.20  1,300.62
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2010 ﬁi 6 H GoldState  Securities Inc.

V2 B8] AR B 1,197.62  1,303.23  1,520.94  1,822.26  2,230.67
PR3 E X E 9.48 15.17 13.90 12.15 9.78
B AR H A 1,207.10  1,318.39  1,534.84 183441  2,240.45
R AR R AR 3 A3t 2,092.15  2,684.76  3,310.10  3,787.33  4,932.34

Source: & TIEH

WA 4. REAEERR (#45: FHAL)

RAERER 2008 2009 2010E 2011E 2012E
BEMIALSEFRE (236.34) (101.63) (109.87) (47.07) (24.79)
HFHIAL A RE (101.93) (156.69) 0.00 0.00 0.00
HERMNAESFRE 688.44 98.45 (128.27) 123.64 113.71

RERESER 341.31 (160.20) (238.14) 76.58 88.92

Source: £ UiEA
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2010 ﬂ: 6 H GoldState  Securities Inc.

BFAEFAT R R FBAT A

BE: ATLBRERBERR 6 NARNLAKE;

Pk fFRBRERBEAERR 6 MAALRERERHT;
BA: ATRRERBEERRE MAANPRHTAE.

S AIER B FETRBATA:

EN: BENBEAL 6 AR RRBAKE 15%0 k;

BHE: BREMEERR 6 AA A XE L SH@END 5% ~ 15%;
Tt REMAEEAR 6 A AT RE L SHH8EH-5% ~ +5%;
BH: BRBMMAERR 6 AR AT KEXSHEEH-5%~ -15%; .

RARAE R A TUAEHAHE R P 6 A7 0T B A IRABF A , 2 8] 4948 FMEMK s 69375, SBARER B TLIEAFF T TIN5,
FRHFERIEE L QTR BRAOVFETF QL TATA R AT AL, ETIEAFRLITAIRE B30 L5, R
RE PO BRI AL A T T, BATERR T84, KRS BRAE B TIEA A TR 8) B AT A . R
BFTT, BRI X ARRE 3R 0F P o lt 1%,

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 .
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