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GOLDSTATE SECURITIES CO.,LTD.

A EEH (601688) FIR.EF
— HEHITR, BRI AR ST

TR FH
A TR 2008A 2009A 2010E 2011E
EEUAN (BFT) 6281 9563 7806 8587
FEBPRNIET K EY -53 72 -18 10
#AE (BHEA) 1253 3795 2869 3156
HA)E KK Ey -78 203 -24 10
FRKE (5T) 0.22 0.68 0.51 0.56
AT (L) 1.77 2.52 5.71 6.32
PE 66.23 21.87 28.93 26.30
PB 8.35 5.87 2.60 2.34
TR IR B TAESFT R
® B RGEAINA 2010 F L FE M SRS
ARl ZRMHGHKE
S tRA (ML) BRE
B 1049. 03 6. 18%
BPRE 678.19 -10. 74%
V3B T E) 695 % 306.53 120. 19%
ERIL TN 35. 89 ~13.93%
)2 &, TN 5] 6% A 14.20 ~19. 02%
JEMZ L SN 24.18 -28.24%
FE A ARAE A G ON 7.10 3740. 19%
ol Wik BRI % = 2 O 0.54 -19. 37%
FFI A 0. 68 ~76. 30%
AR S -1.11 =220.15%
E: RFEREHEREAEMEE A SR, RA LA HRE AR LK.

FHIR 2010 P AR P HE LB, 0 HABAR 2009 SF ¥ IRA BF .
HIEF TR 2 e, wind, ST AERBFZ AT

o IERNA T AZRERALIEMSE L LRES (FE))
L A &M 4.02 1270, #FE 2.04 1270, BARSFK T 286.81 1
U BT NG SR IEAGESA L A B AN 2.27 127, 4F)iE 1.25
e, FIRFF =% 35.84 L.

o ZHLHEFPREK, ﬂ‘?%%ﬁﬁﬂ#}éﬁ@:d@%&&b 2009 #-4¢
RS (BRRIRE) R HETHWHA 552%, 2010 F L+
FT WA 5.66%, EKFEH 25%, ;@r# 2010 4 1 ZE T 5
A 5.73%, 2 FETH WA 5.590%. MIAEF KA, 28 2009
4 0.1068%, 2010 4 1 % & 4 0.0817%, 2010 4F 2 & & 4 0.0811%,
e T Meik B 2454,
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GoldState Securities Inc.

BATRSAARE . EFFafT KR, AREKEA KK 7,
B4t 2009 AR, £ 07 F 25K MATRS 4
— ANy, 1 FEAATARAIN 231070, 2 BE 481U, ik
¥k 109%. M B HELRA, 2010 4 EFFARER A 24 A,
AP FL 1A, LI, THE LA, HALTE6A. LFE
G ERRTIAL 49.7 1L, 2 FEE L ARFTHAL 63.2 107, 2009 4F
LFEREERE, SRS 6 MEAKATRE, B L THE
AR H Y 0.6%, 2010 4 1 a4 & 3% &k 4ied 2.2%, &
b U KR b E KRR 4.4%; 2010 4 2 FE LR gl o
& 3.2%F= 6.3%. EATHIE KR T AT LG R A Z ) &omot, 47
T8 X 509 46 AL T AT AL H KR
A EBITR. 2010 4F EFF4LFKA 06812, AAMEAT FHM
H-1111¢, L Pxtgesl, 2Bk ks 1.26 100, %
Sk, AL EFETRGIEARTTR (%5 ) 169 127,
TERARBEIGHEKET T FTM 065 12T, XHHEERT
T IA 114 1270, 2010 4 RN E) AT T mb, 6 AAR
5y ARk 7 83.73 12, 45038 K 36%; T4k & a7~ 31.37
1L, B85 m¥E K 150%. 6 A RAT 10 KR FZF & RE . AGE.
TEARIL R G B 30%, HPiF5e9H 8 R, ﬁ&ﬁw& TARA
128 T R HARE FHRE. BAE. THEHTRA (45%F75)
X294 feu, EETIHRE FTRRELAFNE), mAFATLLIE
LR, FocE] EFFEAR T TM (RAFF) 143 1L, F
F L7242, 2 BERT LR THE TR0 T /N8 6 8 &k,
it 7 A ey LARATH I E— R A2 L RAMNE —F AR,
BEHR LS, THEAZRHKEEAAE. 6 AH, kbl
WHATIE R, P aE) P 1.842, & 60%, EHE, Kijdblkx
MFEAEEA 6 1L, RABRKGIAT NG Z—, FFFHTL
SH ERAF A K.
FRZD 28] EF 09 BARAEH SU A ARAS & AT AT TR
B B4 3 — B AT, Tt 2010 444 LI )2 BB o 8] 4 4
i 28.69 12, EPS0.51 7T, 2011 44 5 4 F)iE 31.56 7T, EPS0.56
. FREILIEANE 2010PE29 4%, 2011PE26 4%; 2010PB2.6 4%;
2.11PB2.34 &, METREH ZEMY, %HF P FA
KRB Z: ZABFFRNATEAEE, eRTHHENEXIFRL
Tk, TTReAT N a] Ak gy KA K6 KB,
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BFAEFAT R R FBAT A

BE: ATLBRERBERR 6 NARNLAKE;

Pk fFRBRERBEAERR 6 MAALRERERHT;
BA: ATRRERBEERRE MAANPRHTAE.

En: BRENRAEAK 6 A ARAKRE 15%A k;
B REMEEAR 6 /A AT KE R FH@EH 5% ~ 15%;
i REMAEEAR 6 AN A AT K&K 318 & A -5% ~ +5%;
BH: BRBMMAERR 6 AR AT KEXSHEEH-5%~ -15%; .

R R A TLIEZF R PTG AT IF B LIRNFR R, 35 8] 693 FANAEBE 6937 F), 1R E A IESAF TP E9IL 2.
BFHFEAREF L QTR BAOFE T QETATA R RAET AL, 2TIEAFRIT LIRS 2369 L5, 4R
REF R EARE LA T T, BNETRLF T84, RIRERBBETIEA DA FRAE) B RFTTA . &
BT, PEOMET G KEARE LRI 080 it 15,

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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