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NG ZFE FIE N 24.65 1270, FlHIEK 20.21%, H+F =
FEH 174127, REK 16.97%; I3 ETF L08R AE G5
A)iE 2.3 12T, FlHIgK 20.53%, R+ F =FEH 5657 5T, Bt
¥K 17.07%. FRIK#H 0.64 T,

BN KA, 3] 07 = F FRAE K 20.21%, ¥ £ =FEF
P K 16.97%, ¥k g T LSS =FE4 10.98%. %4, BT
B IR AR JE ALAR 630 ok R AR B ) 28 R e FAS LR
B sbxt M NH —= 69 %0n . FUutwERE, Bpies &3] ey i
BE, AR B8ATeik.
EAREFTR, N ZEE O LA %4 22.48%, b L5
FIHTHET 1.04%. S6LAFTHIEXLMEHRE. 797
1A J) A KIABEE S PN B R AF S 5 @B EGTh.
#H—HHH TR, REBFARKPE, &) AT =5 e HE
RAEH 8.71%, t LFRITHRT 0.99%. Hd44E fo 22 %A
FEHR EFRHMTET 0.57%F= 0.53%. HE %A Eeyit—5
T, fRET 28] EEEGEAETHGHELT, MIRET BHF
KFAEE. a2 E A EA R A 9.32%, ARG EFHEFT,
) B AR BN R AR AR B AN 8] P A T AT

ShIEMEY KA A, N3] B AT SRR IR R JE T i,
AR A EFGE. L P diEh “FEHAFE, 280
B2 TFREL, FFNHAWHSZ—M 4l ok, F¥mT F L
Hin, M AMAE &L, &F 8 AT A Elk; BRI HEE
AENARF W BB AR RS R, TR R RS ENZE,
Hob, B A RIF B AE, 11-12 SF3HXF K e R 4F E A
Fatih Ly JE .

BFED: FEPGENIRTRE. PHFLGELE, ARKE
7 SF Ik 242 7 e 69 Bb Ly JE Fr K IR L E AT IR E, K 3] ARAR
BFRHO LG RTEH . A, NAFTEES KRBT KT
HIFNEARE, LRTTANE) KRR S, BTG
10-11 4£-49 EPS %% 0.93 7UA= 1.15 7T, & 31 454= 25 4% PE,
HF “EN” P



2010 %10 H GoldState Securities Inc.
A& 1 AEEATR
2009A 2010E 2011E
BALMRAN (FT) 295919.52 366348.36 481748.10
28K (%) 12.96% 23.80% 31.50%
B BLRA (FL) 228971.08 284286.33 374077.40
WELEFFE (4) 22.62% 22.40% 22.35%
B A AR e (T ) 3849.12 4762.53 6262.73
ELFA (FL) 19203.21 25123.53 33481.49
FEER (HL) 9439.10 9158.71 13488.95
M5FR (ZT) -2645.52 -1465.39 -500.00
FERMAME (FL) -588.55 0 0
Ao EFRE (F ) 137.40 150 170
NIMEEFHME (F ) 0 0 0
2 TRE (FAL) 0 0 0
FXAIE (FHAL) 37828.48 44632.66 55107.53
Hu HpbAERERAZ (FA) 141.45 0 0
FLEER (FA) 37969.92 44632.66 55107.53
B AL (L) 9455.22 11158.16 13776.88
HAVE (L) 28514.71 33474.49 41330.65
R VHEBAEMAE (FA) 0.02 0 0
)3 B E) AR AANE (L) 28514.69 33474.49 41330.65
28 K #(%) 10.89% 17.39% 23.47%
EPS (Jo) 0.79 0.93 1.15
HKIEFIR: ETIEFRFI I
WSS TR —1- BEOLZERT £ufisk
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BAIEHAT LRI BATA

B TLBFREERR 6 M NBAXE;

Tk ATRBRFREEARE6 NMAALKREXEHTE;
B TLRBREFRBEERARE NAARIRHE TR,

EAAEF R FR TR BATA:

EN: BRENBERK 6 AR NBAEXE 15%04 k;

B¥E: BEMEERK 6AA AR XEESH@ED 5% ~ 15%;
Tt REMAEEAR 6 AR AT RE L 318 EA-5% ~ +5%;

v
BAF: BREMBELR 6 AR KB ESHEEH-5%~ -15%; .
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ARG A B TCUE SRR T IR 43 AT A I TR AAIE ST, ) 2 ] (143 B8 A A PR P, AR R & TR 23 ST (R WL A
BT H TR DL BAT W, FRA DN 0 B AT A AT 54T . S ICiuEZRBE o o i SR (10 355, R
5 I BRI OURAE T, BATRA S ST . AR RBUE STk 27 A PR 2w R BB 5O i . R
GVPR], AR DUE AR 7 2R AR A A s - B EN AL 4

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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