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GOLDSTATE SECURITIES CO.,LTD.

%R % 7 (002039) FHEF

_RAKIGH R, i dk kAR

L EAN
& #) B 2010A 2011E 2012E 2013E

Bl BN (T T ) 1,445.66| 1,658.25| 1,769.72| 1,982.48
K E (%) 77.03 14.71 6.72 12.02
)2 AR B) AR 4 A (8 75 ) 65.17 182.91| 226.43 263.87
HRE %) 93.64 180.66 23.80 16.53
IO 3 -3 78 (L) 0.32 0.90 1.11 1.29
LS 66.16 23.57 19.04 16.34
® N3 K A20104F kSRS, A EILE LI N14.464C70, FIig

K77.03%; FHANELHLATCT, FlkigK261.63%; EI)3E
) A AR 694 A)1H0.65105T, Rl K93.64%; ARG E
#40.46570., F)ESETE A FIORR LI AL A1.6670 (4HL).
P B & Bk o35 4 MR = R B P AFg Al X Key £ 2
BB, EAEETH 880MW #98 % K w3544 F 2009 - 12 A f=
2010 4F 6 A&7, %7 5/ 8) = L EA AL 3 F AU 538 e 58% A=
49%, A7 R _EMEF 57.65 10T AT, 2 L4 F g K4 67%,
K BPENFE I K 76.75%, FEOPFAIHEEK,

P AR B 2010F R BRI G AL, W ABEKRE “FAH” 4
A, AT RBESEFEEO3ESFBR LG, RIE XA T30
X &4 P /R Hy DU R AL 45 S BRK B KA 8 SRSE A L, L BBK B - R K
12 KHRTIK, AH EREDI610F, L 2A FAHAE—FEHKE
T LR, BAVRTF AT, SF—F N8 K w2 Hi46.610T AT,
] b3 KA iE50%, MmN K 1@ An0.61270, R BT FR A3 &
3L BRI AR, —FEE T TR T AL0.31CT.

AR CEREAGHRRGE AT ZEETFE, NAFLRFRR
BAFFEN, BUEALEHHRER XKEGHT R HFKZ, 5%
N A2 RS Z #h A 1L12007 T R, H 4 @45£99007 7K & 7 = Fn
Lk 293607 Kb F = e de bt ana], BA eI, &
LABE R LKA KEIRE, BFRIENE] % 57T H4 LR
BAFHB BN ENRE. b TRBAEGEFEA, A8 4
2 A K@K KR KA E S, Bk 2011~2013 4F 4 FAKEF . R
% & £ W e AR EA, it E) 2011-2013 4F EPS (¢
#) 4090 4. 111 /. 1.29 7L, *FEFTAEA 24 12, 19 f&He
16 1, fHA" Ehik, oL B ERGT = EATY, HiF “EN
P,
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2011 “F 3 H GoldState Securities Inc.
A& 1 2010 FX2M5HEFBE B4 T LK
R H AIREH LFRF WRENEE (%)
Ak BN 144,565.86 81,661.48 77.03
= b 14,461.45 3,823.50 278.23
FE &R 14,650.61 4,051.31 261.63
)28 F L8] R R 6 4 A1 6,517.06 3,365.57 93.64
)2 B F L e IR g derhdE 2% 3,328.80 -4,707.54 170.71
AR 2 84 4 A1) E
AR A 0.46 0.24 93.63
oA 3 4R SR 10.57% 5.82% ¥ 4. 15 NG HE
RIS HIR RAR%E HAn BREsWE (%)
B 1,594,341.99 1,480,894.17 7.66
)2 B, F L8] IR R PR B AR 170,003.39 59,874.11 183.93
JE A 20,359.91 14,025.60 45.16
)38 F b 8] B AR R 8.35 4.27 95.6
FAF: 2N KR BIAERIFR I
BA&2 ABEAFRR i BHFA. LK. BFE
Lt 2009A 2010A 2011E 2012E 2013E
—. Bk 81,661.48 144,565.86 165,825.19 176,971.56 198,247.94
B kA A 45346.16 69,862.07 69,558.80 72,009.01  78,115.68
R 714.89 1,673.35  1,658.25  1,769.72  1,982.48
AE TR 0.00 0.00 0.00 0.00 0.00
32 % A 2,586.86  3,148.87  3,058.97  3,364.86  3,701.35
W45 35,783.95 55,692.36 60,272.45 60,755.00 63,115.75
7 BALAR K 267.03 -218.22 0.00 0.00 0.00
Jme BFME 6,860.91 54.00 0.00 0.00 0.00
=, TAAE 3,823.50 14,461.43 31,276.73 39,072.97 51,332.68
A B SMIE E 227.82 189.16 0.00 0.00 0.00
=, AliEEH 4,051.31 14,650.59 31,276.73 39,072.97 51,332.68
B PTATHL 1,622.45 701.94 1,958.76 2,803.44 7,741.36
. AA)E 2,428.86 13,948.65 29,317.97 36,269.53 43,591.32
VR AB A -936.71 7,431.60 11,027.33 13,626.17 17,204.32
)2 B, T3] A #6941 3,365.57  6,517.05 18,290.65 22,643.36  26,387.00
A. EPS (#%) 0.24 0.32 0.90 1.11 1.29
EANS-N . & 14026 20426 20426 20426 20426
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20114 3 H GoldState Securities Inc.

A AAEF R BRI BATA:

EN: BEHNBELAR6AARBARKE 1500 k;

R BRENEAERR 6 A AT RERFHEEH 5%~ 15%;
bk BREMAEERK 6 A A AARAT K& K 318 &H-5% ~ +5%;
B BENHAEAR 6 ANA A KETFEEH-5% ~ -15%; .
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AR B TCUEZF T T I A 20 A TS S R AT I, 0 23w B BB ELAS S B PP A, AR B TR ST ST M A
BRE ARG GO0 AT FIWT, FRAT B0 BB AT N A TUT T3 . BICUEFFIT T o & BB ) 5%, sk
R PRSI T AR, BATEA S HATEEN « ARG AU S TCuEZ B R 7 LRI R
ZVFR], JUAEDUEAR 77 20K AR A R T 2 B EN AL 4 o

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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