N
£
2
<
H
+

)\ g

EUS

#t

Construction material

20094 10 A 20 B

| FHHE 2000%10A198 |

A4 (L) 16.28
52 B A& R 1] (5T) 5.9-21.5
BTl (8%7) 12619.59
RBFE (BT ) 9228.88
BAR () 122374
AABR (TR 56688
BRI (BF) 343
t—A4#%F (%) 27.64
®— KA ARSI A [R )
/3] W Ak www.csgholding.com

160.00%

140 00%

120.00%

100 00%

£0.00%

B0.00%

40.00%

20.00%

0.00% wv*
-20.00%
-40.00%

PR

—EHA FiF300
I, im 3m 12m
IR A 1.4% -8.3% 108.2%
iR 300 4.0% -6.0% 81.6%

A XRE

2008.7.10 «AA5#7 44 A IHE3G K - I A
TR B AR

2008.8.5 (A& B3k 3s £k AL AR
FEAb-d 3k A2008 FIR.EIED

Hi 153 ﬁ BE YN j GoldState  Securities Inc.

GOLDSTATE SECURITIES CO.,LTD.

dazi A (000012) 2009 =F 4R 5%
—Z & kg KhadR At

AR HH
E e ¥ 2007 2008 2009 2010E

FARAN@EL) 4188 4273 5415 6607

i (% 41% 2% 27% 22%
B E TS AR (AFL) 431 420 818 901

A5 36% -12% 79% 10%
LEHEW 30.53% 20.93% 34.38% 32.94%
R L) 0.36 034 0.66 073
PE 4482 47.94 2463 2235

BIEF IR BTIERTR T
B K AT ZF A SR, AT = F ST N 35.47 127, T
P K 8.34%; FILAVIEEER 6.95147T, FIEK 5.09%; FI)2E T
ENE) 495 F)E 5.78 12T, Bk 5.96%. 4RRAIRBE AN A
FBAR A H 0.47 7T,
B ZEFVHERBERY. N LERLETY, LI ZRALTFZE
B e K@K, ZF 038 I ETH 8 69441
3.16 1270, 5 &R 448 k3 K 135%, IRbbAF — 5 F 3K 59%;
ZEE L FRINGEFE &A= FEA4A)HE 55%. mEF=F
JEE) T HALIA A 1.35 1070, 12 & 2008 45T =& B 44 84
25%.

B ORENALERRLGHERGIEZRE, REH NG EA)ERRE
¥Re) R AL TFRICENAE KM LK, RBEMEZERN
4it, 2R ELSRAIBOELFHNEASFZAUAR—A
PREFT LAY, 8 Aty FRICGEMAERIRERK, o1k
S AP O A LR B R L FH k. HARrtE, A& =%
&%%ﬂ%Lﬁsm%,i;#m%%ﬁ%ﬁ

EX B EBREAETAAES. BMNEZM YA RRE T G 2245 H 5k
+86 755 21515547 U NAE A B HAT T HERFADH, SAEIBNA Lk 69 R B
Wangxin2@jyzq.cn
BT RFRAE 40 BT 5 EAR T 2 LS BRI R E R A
W%%ﬁ%%*%%,@%%L%%@F%%(k%%ﬁﬁ?ﬁ
MZ AT L. B A RsEamis o2 8n m e 5.5, RNt
JEHs G Bk Z A TR, mAEZMAEGRET, FH55004
FERAA TRA S, B LICENA B A e TR AT fe
WS ERFTEXK -1-

BECFERT SInAES



2009 4 10 H

GoldState  Securities Inc.

XA FREBHNTRER R —F ZE A E 5SS L
H FRNE) LT 75 8 R BT R R R AR 2 “ R I @ 3ORB
A TRE]”, B R EE A A BB 5] 4 600 vhfe 900 vhi) 5
AFEPIEA R, R ERGE, BERA S ST ERIB A 7
ek, A RO A NG R TR A T RRBRE,
R B AT B T/ 8] 52 I A B A 64 A 7 SR AR B L 1R B FRAT S T 2011
FAE, BTG R R T R R B 240 Bk £, A RIEIR
43 2 AN 8] b S B R K

R FHAE) 09-10 FHHKE A 0.66 T, 0.73 74, A
LA RN S ST RES A A 2545, 2245, HATHAAAL TFAE
R g, 28] 7 dbgk 7oA, AT RfE Ry, B Rk S 2R A F
#FNRE KL, STaE KR R TR,

B R AT s R A P KRR,

& 1 N8 R FELA|RAY

0601 0602 0603 0604 0701 0702 0703 0704 0801 0802 0803 0804 0901 0902 0903

#epg KR Wind 7R

WERXERFTEK

—R- BSRAERT SCEE



2009 4 10 ]

GoldState

Securities Inc.

B& 2 A8 FEHE %A RA R

22%

20%

18%

16%

14%

12%

10%

8%

0601 0602 0603 0604 0701 0702 0703 0704 0801 0802 0302 0804 0901 0902 0902

HMIEF R Wind #H

A% 3

SRS UINCEENS

4500 _ oo
HA
o - 50% Bl
M-ER
3500 o
3000
- 30%
2500 B
- 20% F-EH
2000 \
- 10%
1500 |
1000 e
500 0w
0 W — ik
E-HH
HEF I Wind R
Bk 4 2B EERRSLFHABOBE MR
40% -
30% -
20% -
] —7E5mm
#Famm
" Y ek ke @ o —Eemm
-10% 8553855353 ——7%8mm

-20%

-30% -

-40% -

HIBRI: R EI] SRR

WERXERFTEK

_3_

BECFERT SInAES



2009 ﬂ: 10 H GoldState  Securities Inc.

ST R R AR

WHE: BEMHAEARR 6 N AEBRSE 10504 E;

ik MR TERK 6 AN H WARK KAZZZ I8k — 10%—10%;
W BERMHAERK 6 A H WX R T 1052 ks

ARG B TCUE SRR T IR 43 AT A I ERAAIE ST, ) 23 ] ()43 B8 (A PR P, AR R & TR 23T ST (R WL A
B T AR IG D0 B AT T, FRAT DN B0 AT A A TURAT T4 . S IciEF#iE o i o i SR 0 3L 5%, iR
A5 I BRI OURAE T2, BATRA S AT . AR B S0k g7 A BR 2w R BB U i . R
GVPR], AR DUE AR 7 20K AR A s 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. 2009. 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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