’

#EM - KR
Construction material — Cement
201047 A 26 B
TR 201047 H 23 H
A4 (L) 17.34
52 AMAER T (L) 14.88-27.96
BTl (8%7) 4155
AABTFE (BT ) 1683
B (FRR) 40360
FABME (FE) 9704
BRI (BF) 39
t— A #%F (%) 45.33
H— KKK HOLCHIN B.V.
NG R B http://www.huaxincem.
com

—ER 2 R

lgj E — MR P00

"
4

0% P
RETS
2% |
2% b
EVTS
3% |
4% |
s L

I, im 3m 12m
AFKRY%  -3.3 -19.1 -32.6
PIE 300% 0.3 -12.4 -235
FiEEL i S

2008.6.30 {AEFEH L&, TR
%:-2008 T F 4K RAT WA F5F oK)
2008.7.18 (43 K 3R EFD)
2008.10.31 €437 KRk = FIR LR
2009.3.12 «4F KRR EFED
2009.6.26 (Ae# KRR @38 K EIFD
2009.7.27 (477K % 2009 F IR EIF)
2010.4.1 €437 7K R 2009 4R L35

EMIESKDERLF

GOLDSTATE SECURITIES CO.,LTD.

GoldState

Securities Inc.

2R K (600801) 2010 - +IR.55F
— R R A, AR A A N

WA Pt
LA 2007 2008 2009 2010E 2011E

FLRNBEFL) 4770 6349 6906 8665 10628

Bl (%) 34% 33% 9% 25% 23%
2B F BN AR (BFL) 290 460 501 260 537

R (%) 101% 58% 6% -45% 107%
A (%) 2375%  20.76%  2354% 17.31%  20.11%
HFRKA () 0.88 1.14 1.24 0.64 1.33
PE 19.62 15.21 13.98 26.93 13.04
HAFK I BTIEFFFE P

28] KA 2010 FF 4Rk, RS A FIE LN 32.59 124, B
HeIE K 3.44%, 3k A F R BV 5.8 NE A FIANEEH 1.24
A2 V3BT E) PR A 644418 7700 7 7L, 45 F T 54.2%.

61.4%. RAIFBAMF T HEFRKEA 019 T, Bitms 4%
# 15.31%, aJ—.J’:FrJ%EJTF% 6.72 Nan k. —FEEFFEEANEH
15.59%, KRS 0.7 N E ok, R TH4 8.48 NE 4.

B KRRENTHE, LGKTHYE. A& kK THH, REHAL
3] RIKIRA A F 1308 Frok, REFRBEK 172 Tk,
{25 bR B, N8 KRB M A 228.46 Llrd (REHL), 8 E
FRIH T 19.32 k. 4 F 6938 KAEIH KR E N T RREGF
MR, SEIE RN S NIE iR K a6 R R E .

B HRBIREG T A, BN ERFEABRE, RMNEIATH

RETEERE], N FFERKBIER K T REFET. A
DR A #7377 G0 B BB, R0 BN IG e, B3 K
5, HAbg 2009 AT F A TR KIRA K 1T K, AT

&t ok T A 1860 Zrvh. 2010 4 £ AL R IR I T % 7 46
EXx WHEE, THLFEEFRGLR. TR T, BAHFKR
+86 755 21515547 WAH I RI, T L FFRERANA 4G Lkt —H 5 E T 24 84
Wangxin2@jyzq.cn .
FLE R ), s 8] KR EA) F KR T I,
EEA BN 8 -1-

OGN TS



2010 4F 7 H

GoldState  Securities Inc.

R BFRAERRY, G RBRANERE R, & THZ 54
FRE, N8 4L T 36 R B A T 5 6 AR AL, 3] 49 <+
FIREITRITENA 24 L6, N W ED S P AN, &
ETFHENR, AN W) ER. BRFHA T EAFHLET,
7 KR AN & PR S73E n , 3R 20 8] 0 ) X 369 kb SN
& ik 3] 23%, REFRHRZG 10485, P ALK R R
BN & B3] A 67%F 9%, ¥R EFRHTHET 5AF 05, 8
A K, HALH N AMAAS & B8] BN 8y 50%VA b, FLESF
M5 d KR T &t —F ik FORE B A RIS, B
R 3 a N & P it — 3R 7t

Bk £k SRBFEIE K. 5] R IR BATE) TR LR
A G aeAb eyl 2 —, 2009 a3 HH 11 FoRst A T K, N
SlREE L T RRIAE) 420 Z . A EXF, NE)FTAEREE LB
352 A, I A0 IR, AR REEE 68.75 A, FlH3g
% 59.98%; ZILE LKA 1.82 107, FIIGK 54.3%; FLILF
B 2894 % U, FlHIEK 106.51%. ikt G2 H]FH
21.29%, FIWiRE 4.97 AE 5. BELMRAEA 5.6%, &
HERER G 19 F k. REL M SEH) L 2L SFEG L
F L FR B 2.8%4RH £ 7.8%, sk £k SARFF T AR K.

B8] 5% R Rw A B, PTAFALAL B . RS2 5] e 3 R &
A 14.14%, BEFRHRE 067 Mo L. EFHERAES
5.81%, Rt 0.33 A& 4%; TEFMEN 4.14%, FIE 0.2 A
BoE, MEFREA 419%, RHA 0534 TS L. REHNSH
T 8) FR o T 8] FTAFHUL B3 B0, B8 8) L2 e P At R & F
Fl #1449 16.1%3% % £ 24.86%.

THERRNIEZREABREKR, WRRABZETH M,
#2009 4 £ ¥ 69 RRAL KA Z] 44.27 1270, T FF4KR
EFAREFFBA R, 1247 K18 3) 40.35 1270, vA ER TP
8 7 R AE A4 T AR R PR, AL 69 T At R LA
B B . sbo N A B TSR 69 B &, o B 52 AL Am
AT R EA. KU T AAIKE B AT A R R AR TR
. EWHELT, REMABGRAFETH LM,

BB RAVRIE D 8] A 7% 4 IR A BB ATAT L R3] 89
WL, T BAVTRAMBR AT T R, EH SR M P R by A

EEA BN 8

—R- BORAERT ST



2010 £ 7 A

Securities Inc.

GoldState

FEAE LT, ited 2010-2011 445 EPS 474 : 0.64 7T.
13374, st 7 A 23 BEN TR ELSF| A 27 154 13 1%,
TARTREA P,

R RT: A 7 SR KT I, KIRA = a5 2 M4s T
M RO A B &5~ KT T; RIR A %5 = A8 8 KK T T

Bil NEEFELARAY

30%
28%
26%
24%
22%
20%
18%
16%
14%
12%
10%

HIEFIR: Wind R

Bk 2 na FERIHE A ELY

25%

20%

15%

10%

5%

0%

F&E S

a9 "J&l N aQ 'bcy ™ a9 =] B
O O S e gges O O O
FEFFLEELETEFELEE S

HMIEF R Wind #7R

EEA BN 8

OGN TS



2010 54: 7 H GoldState  Securities Inc.

A& 3 A8 FERTELRALRALER

8000 B S 50%
7mo-ﬁﬁm - 45y EEEWIA
| aow i
6000 |
| 35%
5000 | - 3oy, EEE A
4000 4 25% |
i 4 20% .
3000 L5 e A
> ul (]
2000 + HH
‘Ij L 10%
1000 | o
[ 59 w:
. o — WA
o T

06010602060206040701070207020704080108020800804090109020902090410011002

HIEFIR: Wind FR

Bk 4 BIE A EKRREZRZETHR

180000 I

160000

140000

120000 -

100000

80000

60000

= autanand A

20000
>l onuatl il
S S TS T S S T

A& 4 #abH A LR BT SRR %

sooo | 44m 459%

7000 40%

5000 35%

30%
5000
25%
4000

20%
2000
15%

2000

o an AR o Al -

0%

Feb-08 May-05 Aug-08 MNov-08 Mar-09 Jun-09 Sep-09 Dec-09 Apr-10

HIEFNR: Wind #7

BEAERFRERK -4 - BESGTERT 4 nfEsk



2010 54: 7 H GoldState  Securities Inc.

BTAEFAT LR TP BATA:

BE: ATLBRERBERR 6 MARNRAXE;

Tk fTRBRERBERR 6 MAALLEXERT;
BAF: ATLREFRBEERKE NAAPRHTAE.
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EN: BENEEREK 6 AR NRBAKE 15% 1
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B BENEAERR 6 ANA AT KERFEEH-5% ~ -15%.

e

o e

@

AR B TUIE SRR 6 5 AT B IRNFF R, 30 8] a9 FNEE 699F F), EREETIEAFF R ATEULL.
BRH FARBEF I AATHIET, BAVRTF QR TATAH R RAEMIE. 2TUIEFARIT LIRS LA LS, ik
BEFHERFLLAT T, RNBERL FATiES, RKIREBAEETIER LA RN 8 B LR TR . &
BT, P REOMERT KA AR L3I P fotedg.

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. 2010. 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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