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GOLDSTATE SECURITIES CO.,LTD.

AR (002481) HAMWEASHTHRE
—— U RRBEN R, Y R AT

AR 2009A  2010E  2011E  2012E
EERAN (BFL) 321 353 417 511
EEPANERE (%) 171%  9.8% 18.2%  22.4%
AN E A4 (BH L) 43 48 67 87
AR EE (%) 49.0%  12.8%  37.4%  31.4%
ROk (L) 0.72 0.81 1.11 1.46
BRAFTF (L) 2.39 9.96 10.41 10.99
PE 0.00 0.00 0.00 0.00
PB 0.00 0.00 0.00 0.00

AR BRI

NI FEB/A. MEAHDL T BRI, o300 %
Fegmt, VBABARKOLTHLE Zolk, F—KKREAH
BT A ABIE T S AR I AR
NEAHAATLRE —, AR BTLES, HoATLLRELA <)
AE. KT, DA KBMRY 69454, 20085FE A48 E 4987
Trek, B0 487 fvk, BMILH AT3T ki) KRB E F—, £
B F AT F AL T, R RAT LA RIT#E %,
FReARA R 4B K. 07-00F, »d) Fni 2 A KEY
50%, 09444 = £936183%k, M = 4812300007, 0942104 L4
8 75 BE A A R 55 A 117.42%42123.92%, & TR FAKRA.
EHAE: Fay RELPALF. KIPORILTAB A T4 727
sy L E, IR B BIEK21,470.387 L, FATIELh Ay LA AL
# 600074/4F, Zedtrs 14,000 v/, FFEEG 2,400 #h/4F,
BTG 6927 vl 5 48T P R AR T RRAER, BTk sbAE. FA
BRI SR, KT A AR, WAL S S
o, RIAE) B AV
B AR BIFZIN., F12010 ~ 20124 44 4 PRl 3 4 %) 4 0.81
. 1.1170421.46 7T,

INE) AP AT E—0) TG, BT RS M MTLk e
K, RAVEAEALE RICRN ) BT 2 AT W Ao T 3 HALABAL 62 8] Eb
2. BAT, AN 10 A= 11 F69-F 3T B h 48.29X F=
37.07X, MR SAAAT L3485 5] 33.49X A= 27.08X. KA
B HME, xR 10 4= 11 F 7 A& % 45 A 40.89X F= 32.08X ,
W) 8] A F2HME R 1) A 33.12 7T ~ 35.61 7T,

KR BRAAHES) . o,
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RATATT G 199248 St PSR 2B b ——ImE AL A R
N3], 2008 SF 4 Fedhy t BARE B OH IR G WBR e IR A TG . E
AL G A dyk FAEE, REARKGLTHLL Fo,

A Ay te P St 3RS, R OB A 300 SHENAESRY, BT
PR L R G MEBIE T, B A HL EEE piBid v B4 25N,
Mt h v |, 2002 F 9 A, BRI LT EER T IR
BRI, ROBDLRIWBGEE AR T, £EF. Low. EETF. E
N AAATER 3K,

F—KRAAZXEZFT (RBETRELOH LI TE] ) ZBET
B AR AR L, B SEIRIERIA A AN ABUT . IR AT A
N384 EETEAR . S ARAR R SFFIERRGITRANG, L,

FE KM B HIEI86%.,

A1 ZATAE /A8 AR K 3
EATR A LEM RATIE BA LM
FRE (TR)  FHEb HRE (FR)  HBRLY

PR T B SR T 2312 51.37% 2312 38.53%
FRIT A AR A TR ) 1038 23.08% 1038 17.30%
AT P AT AL AR 19] AT PR ) 320 7.11% 320 5.33%
PR T AL A TR E) 280 6.22% 280 4.67%
LT E RIRHAHA R F) 240 5.33% 240 4.00%
A I AT T RG] 210 4.67% 210 3.50%
A FRAZ A PR 8] 100 2.22% 100 1.67%
AREAT —— 1500 25%
At 4500 100% 6000 100%
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A 2: TEBABABER

Z ok 2007A 2008A 2009A 2010E 2011E 2012E
P4 sh 2Byt

EMAN (BF) 46.59 86.03 127.31 138.99 161.90 198.68
YOY (%) 84.66% 47.98% 9.18% 16.48% 22.72%
AERKA (BT) 33.06 68.20 100.29 104.18 119.02 143.25
HEE (vh) 4239.08 7526.54 11031.78 11693.69 13096.93 15454.38
A% (%) 29.04% 20.72% 21.22% 25.04% 26.49% 27.90%
14 ok B By

ERN (BF) 19.05 25.30 27.25 28.86 36.44 46.79
YOY (%) 32.85% 7.69% 5.91% 26.26% 28.40%
AERK (BT) 14.15 18.20 15.95 19.18 23.53 29.37
HEE (vd) 1353.68 1629.33 1560.69 1857.22 2191.52 2629.83
A% (%) 25.73% 28.07% 41.45% 33.56% 35.42% 37.23%
R AK a4

BEMAN (BF) 19.48 55.84 69.71 69.68 85.51 111.17
YOY (%) 186.71% 24.84% -0.04% 22.72% 30.00%
AERK (B7) 15.18 46.36 58.44 56.63 68.82 88.61
HEE (vd) 2868.33 8272.65 10995.02 11214.92 13233.61 16542.01
2HE (%) 22.06% 16.97% 16.17% 18.74% 19.52% 20.29%
AELESS 201

BEMAN (BF) 18.77 36.37 54.49 69.96 83.67 97.46
YOY (%) 93.84% 49.80% 28.40% 19.60% 16.48%
HERK (B7Z) 11.45 25.36 38.58 49.08 58.98 69.03
WEZ (vd) 3002.40 6304.01 8991.25 10789.50 12407.93 13896.88
LHE (%) 38.96% 30.27% 29.19% 29.85% 29.51% 29.18%

HHFI: £TIERBFE P
B 2R EAEE

VA L AB%, Tt 2010 ~ 2012 644K 5 514 0.81 4. 1.11
A 1.46 7.

INE) R AT — i LN, BT RS ma TAT L K, A
NUAEAEAE BRI 5) P A AT Ao Ao 33045 ARANGG 2N ) PhdR, B AT, &%
AN X R 10 Ao 11 4-64-F 3 T A F S 48.29X Ao 37.07X, MR Stk AT L
F3ME 5 A A 33.49X A= 27.08X. RAVR-FHME, PR 10 4= 11 FF 2
F 514 40.89X A= 32.08X , M)A 3) SZHMER IF] A 33.12 7T ~ 35.61 7T.

ReR7: RAHHES) ., RResds S5,

& 4 FENE) BA AT A IR

. HRKkA (L) LS
M Z AR
B2 otk M 2009A 2010E 2011E 2009A 2010E 2011E
000848 AiEE  29.44 0.46 0.80 1.00 64.56 36.80 29.44
600298 Z3teE  39.81 0.69 1.05 1.40 57.96 37.91 28.44
002216 =448 3590 0.47 0.65 0.80 75.63 55.23 44.88
002387 2448 4552 0.50 0.72 1.00 90.35 63.22 45.52
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F35 72.13 48.29 37.07
o ] 45.46 33.49 27.08
HAFEE: WIND A, EAIERFR S 12: FBFEAEFR AT AR G WIND #514
WA BATRE
F) i & RNERTR:
ﬁ B (‘5 % ) 2009A 2010E 2011E 2012E #B (A ) 2009A 2010E 2011E 2012E
A EOON 321 353 417 511 %408 43 48 67 87
fgﬂkﬁxi\ 248 267 311 377 18 5 el 10 8 8 12
TAHAR MM 2 2 3 3 W43 6 3 0 0
A& R 7 9 10 13 S i 0 0 0 0
%18 % 15 16 18 20 BEEFRES 59 -6 -15 -13
W 4% 6 2 -4 -6 BEMIALR 0 53 60 87
7 BALR K 1 0 0 0 TARLH -18 -87 -60 -30
Az g H 0 0 0 0 e 0 0 0 0
2 b F)iH 43 58 79 104 HFHEILR -18 -87 -60 -30
F)18 & B 52 58 79 104 JEAS B 0 435 0 0
R PR 9 9 13 17 i AmR 147 -117 0 0
A7 43 48 67 87 BASBAREE -6 -32 -40 -52
D 4 &%t 0 0 0 0 FRMAELR 141 286 -40 -52
VAR B A 43 48 67 87 ®TREEH 122 253 -40 4
Y EEW SR
#8 (8% 7T) 2009A 2010E 2011E 2012E #B(FFA) 2009A 2010E 2011E 2012E
RKEES
Uil o 43 296 255 259 (YOY)
J MK 27 25 29 36 ER TN 17.1% 9.8%  18.2% 22.4%
T4+ R A 6 7 8 9 2 A1) 54% 35.4% 37.4% 31.4%
B 138 160 187 226 VAEENE) EAIE 49.0% 12.8% 37.4% 31.4%
e 7 4 4 5 B ARG
A=At 221 491 483 536 R ERAES 22.8% 24.4% 25.4% 26.3%
K BEAIE A 0 0 0 0 B F AR 13.4% 13.7% 15.9% 17.1%
B et 107 100 93 161 ROE 30.0% 8.1%  10.7% 13.3%
K IR A 0 0 0 0 ROIC 21.1% 19.0% 9.9%  12.1%
£ 19 99 158 108 121 EE
FRFHF A 127 199 251 269 T = AR 58.7% 13.3% 15.0% 18.1%
=%t 347 690 734 805 ABN 1.12 5.34 4.39 3.68
%2 Bt 2K 117 0 0 0 s S 0.42 3.60 2.70 2.13
JILAF IR 29 51 59 72 TiEg A (R)
TR 21 11 13 26 GG EE S 0.98 0.68 0.59 0.66
£E 30 31 38 48 B R R 1.79 1.79 1.80 1.82
A R ARAT 197 92 110 145 MK R SER 1281 13.78 1548 15.73
S EEEN 0 0 0 0 HRIAE ()
e 14 7 0 0 B A 0.72 0.81 1.11 1.46
kRS R et 14 7 0 0 BREZENELA  0.00 0.89 0.99 1.44
A fxait 204 92 110 145 BB 5 %?F 2.39 9.96 10.41  10.99
BEREARERK A BENAERT SoudEsk
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HALAR (42)

PE
PB
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0.00

0.00
0.00
0.00

0.48  0.67  0.87
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0.00 000  0.00
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EFIEFAT LB R IPBAT A

W& MLBREHREELR 6 MAARBAXE;

Pl fTLRBHBBAERR 6 MARNERERERT;
B AMLRFREEAR 6 MAAARHTAA.

ETAEF R FRFBATAR:

EN: BREMBELAR 6 MARBAKE 15%0A L;

B BRENAELR 6 ANA RS XERHEESH 5%~ 15%;
T BRENEERR 6 ANA AR REZ @A A -5% ~ +5%;
B BENAERK 6 ANA AT KA SHH@EH-5% ~ -15%;

AR L TCAEFART T O 9T IFBILIRANFR,, 210 8) 69 B FANAEBCH 6997 H], R KB TIEA AT ITIILE.,
BFH FARAEE I AATHIET, BAVIETH QETATA R AT E. 2TUIEAFRTIT ARE EH 60305, =R
BREF G BRFILLET Tk, BAVERL F T84, RIRE BB ETIES RN A IR 8] R LB RZATHA . R
BT, BRI XA AR 3R A B9 Fott ik,

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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