) g

ENMISKOERAF

GOLDSTATE SECURITIES CO.,LTD.

ﬁﬁfiﬁ . AR L (600111) AFRLIR%E: # L MAAKREE
u - _
BFE, fFH 150 TEFMARE
N
‘E 201143 A 158
< _
2 .
; ) 2009A 2010E 2011E 2012E
| HHMIE 0 20U14FE3HI15H |
i EFHA (for) 32.24 50.00 95. 00 140. 00
52 BMAER (L) 21.46 -96. 03 FEPAIET K FRY 29 92. 83% 90. 00% 42. 86%
;g‘ﬁ;ﬁ{gg;) e B (o) 1.67 8. 69 23.8 31
BIRA (TR 80735 A F)IE 3G K Y -45.78 1459. 87% 173% 30. 5%
RAEM (FM) 49316 i o
BUARA (BF) 2251 HRIERE () 0.21 1. 077 2.93 3.87
E—A#F (%) 153.17 ROE 10. 20% 35.11% 45. 33% 36. 27%
Beta (2 4F) 1.33
A Bk ARk (2 ) A TR A PE 155.23 76.6 27.98 21.19
o eI L
3] B hk www. reht. com HAIRI: L A28 EATEFFH I
~o
W45 g FYE APl E HE &
EF LY 44.62 O RAAN EH LN LIKIEE R KA R T RAMZ AT T, A 2
A 5% 25. 60 A9 BZE3A 15 842—4% AeetiE, e L A4 (REO)
AR AN 26.69 E# 62.11%, EA KA AAEE. RIS R LK 58. 3UFe
BB % 18. 06 B
o . 87. 5%, L REMAE LikImnik, BlieB bt 3 A 11 BIRMN 38 T
W AT ED .
THEX) 33.46 [, R 5T B AT, BE R E A R RMNAIR AR,
—ﬁMﬁMﬁ %ﬂ%%T##%ﬁumﬁ%ﬁ TRy (Bt 6 Atrad ).
300% —Eﬂﬁi FPER300 BFFRL IPERI00 };%{{r*&%é&iﬁﬁ}éﬁig}ﬁﬁﬁ?ﬁ“) 4?_51,717 9] ﬁi%}:jﬂ,séﬁg ]‘C;]

230%
200%

.
o Afb4E. B E B T A FASA, TR HsSkANeE N b
KT T6.74%, X BLBAARSAAN A 7 A AL ST VATH AR B R AR 6 R
WRE. FIrEE 10N Log Ssdscsk Mok TR F =~k H B

150% -
100% -

I I R R

eans w1 e one FREEPY VTS YT S EON ST N Ry
PEE300 4.5 0.5 2.5 HaaBAFL) aTFHLE (BERABE ) RERREEA,
B AT AR KAZ 20l 8. Mk T AR, ARG A
R Al RER R BB E L A AL RS 0A, 12 B AT RLE) AR K AS &
gjﬁ;aigﬁy'fjﬂi%"g B AR R AR AT A T M = RAEER ], BPAR
b dE %5 0370209110086 B, HECCEHTREHE, BATHEfbowihE
A sS4 kit K Tt RARZF B, T BRE IEE AR
C@ARF £ (600111) AR L : Ak FEABIILA,
%ﬁiﬁ*ﬂ’ “HBIE” AN 2010 £ 5

CEARA £ (600111); 722 W7 fs 32 57 3K
132, MRIFRE 35 H)Y 2010
F 40228



20114 3 H GoldState Securities Inc.

® T Ak iRk AR B T KAV AR T (A
£ (600111) = 3R E3F: MR A 120% K= H], 42
FHEAFNE 150 TY, 2010 4 10 A 28 A ). HRFMFHT, BF
1A 4 £ M SAT A ah T3 10-15%, Q4R £
2011 4 EPS 4L48iA %) 2.5 L, ML TEH LMIEEIFR
%, EPS #3835 3 . A S AT a2 Bk 40-50 4% PE 3+ A,
AR AR £ 100%49 TR B 25%, AR 12 4~A R 150 T
Y BARRE, FFHF CEN A,

o NMEZE: B AEMBFE G ToWAF =, # LN E I
RFE T2, FaeEAe LR E X F RATFE,

BSRR RFEK —2- BOLAEH] SonfEsE



20114 3 H GoldState Securities Inc.

B AAEFAT L E IR BAT A

B TLBREREERK 6 A ARKEKE;

Pk fFRBRFREAERR 6 NARNEKRS KAERHT;
B ATRBEHHEERR 6 AANARHETRE.

EAIEF R ER TR BATA:

EA: BEMBERR AR AREKE 15%A E;

GH: BEMEAEREK 6 AR NARTKERHBES 5%~ 15%;
T BREBNAEERK 6 A A AAAxT KSR A 5% ~ +5%;
B BRENEAERK 6 NA AT KEZHWEEH-5%~-15%; .

o

AR B TUIE SRR 6 5 AT B IRNFF R, 20 8] 693 FANEE 699F F), EREETIEASFF R ATEULL.
BFH BRI AATHE, BAVTETH B TATH R T FAE. ELIEFRTARE LG, R
REFHERFLLAT T, RANVERL F T84, KRS BAEE IR A RN 8 LR TR . &
ST, B EOMER I KB ARE 23 R0 At 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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