<

ENMUSKROHERLF

GOLDSTATESECURITIES CO.,LTD.

G TR HR | Z KB (300070)
Light Manufacturing —J:«‘Fﬁi‘g he AT ﬁ%‘%ﬁiﬁT‘]"ﬁ
201047 A 29 B PR HH

R
&
%
<
i
B

W 5 e 201057 A 28 8

LBATHHE () 90.7
52 At#s X (L) 77.01
BT (F7) 13332.90

RABTE (FT) 3355.90
B (F ) 14700
RAER () 3700

A¥MEA (B ) 205

E—RABF () 115.41

Beta (2 4F) —_—

F—KEAR SCEIP

SRR www.originwater.com
EEECT

0%

0% r
0% n

0% R

— EXiE PERI00

10
10

I
2
-20% W
30%
40%
50%
il L

A% 1im 3m
EKR -19.7 -39.3
PR 300 4.7 -6.4

P
2K R EANAEEIRAE

-
+86 755 21517964
ginyan@jyzg.cn

PAIER %55
£ #%: S1080208070047

28 A 2010 SR EF SRR, EFFoE) TN 1.71 12,
FlHbdg & 62.53%; & bA)iE 5531 7L, FHIEK 44.66%; 4
F)i8 4748 7 L, FlIgK 40.56%; FofkiE2 7 A4 e 441
4764 75 7L, FlIgk 41.26%; fH0k s 0.39 U, EFHF R,
4.

SPEPAKRIE, NE EELEARE 5] 2008 F ey s Ik
BRFATHRE, N8 ELTHR CEL T LM ML, RiT
NE) 5 RKIRK R, 2009 FIELEEE. IHAFRR I ST,
2009 4N 3) M F) g —F R f FolE, S EFFIERNE
kB AR TH RPN, SF5) R AR R LTS, I
AR AT mEEYT K,

BREANRBA AR REIA, AN LR K18 e,
128k s AAR B R BB e K TRNEte, FREREAER
Ak, E2BEZRE LY FHWFTRKEE BagH A 2 EPC
FRARBEHIALOAE, BUABETZRAMLEF O
2, LEEZHRBKEMFRT EREA RO TR, {2 EFFN
S WS H AR A FE R BT,

FRAEHGE, BEXAKXEEEMSEA A5 migT FAE
B, AGAE B R An 2 R RINLAE P T, mdteaa) B
AR B GHER AR, T fetr i, A
CE R S

LR % Gt s 2 AT E S B pAS Tt D <l o
BANFEHRE, HAE) 69FALR A SF 2010 4 6 A 30 B a4k
7=, Wit 2010 T FEe K~ 200 7 -F 7 K PVDF a4tk
JE. S5 100 7P RARIRIEA P R AHAMCA F R, RIS
MM AL, BB T A A%, t—FRA;ANE) dkar,

BRFBL AT LA HARSF N 8] FF L FMNZKT T 5, M
itNa) 2010 FF F ke E X B RIR, 2FRAFEE] b
WA TO% A A . TitaE) 35N 44F T0% £ 40 L 63K
F, LA KRB FML, 2010 F £ 2012 449 EPS 45514 1.36
T, 247 ALK 419 A, EEHE PE 4414 66.6 12, 36.7 4
B 21.6 1%, NG “HWH” FA



2010 & 05 H

GoldState Securities Inc.

EFFNE] B RPN 1.7L127T, Fle3E K 62.53%; &k A)iE 5531
7, BHIEK 44.66%; 4A)IH 4748 5L, FlHIEK 40.56%; 4=f%
2 F IR ARG AAIE 4764 770, FlHIEK 41.26%; HMKIKA 0.39
7T

MMBAM AR EF, 258] 2008 SFeANDH KRR TTE, 28
AAATRRE LR TLxte) Znss, Rdns) 3 RKZL K, 2009
FrEgemd. THRFHARLIS TS, 2009 F08 8 MAAF)IE 69 —F %
B Fohsk, A5 EFSFINBENE R E LA TR BN, HFnF)
HRERZR I, TS, FALFTAT cEmEaLET K.

AR 1L 2850 KRN R

25000000

20000000

15000000

10000000

50000000

0 r

2010 iR 2009 FEiR 2008 FEiR 2007 FE3R
B3R (L) TALRE (L)

7\;{%%%//? /4.\67/4,\{:1;’ —/f\faﬂfﬁﬁﬁf}’gﬁf

REHA, AN EFRE R M@IE A, 128 R AR L5 F
i K TR, FRHERLARF LK, 2R ERZAKEN LY
FvaiF KA MR A RLEPC 5 XAREW TAREQRE, HlN
HETZAANIEF S, TR, LELAFRIKE M-FET EARLA
T, 2 EFFNE 0 SHEARE F | RFRBIT R,

AR 2 28 LARF K

BEHAE RITEK

-1- BECFERT SITAESE



2010 & 05 H

GoldState Securities Inc.

52%

50%

48%

46%

44%

42%

40%

38%

PO07T A FO08A 20094 2010031 20104

AR 2N BRI

8] ik T R R AE R, KGR R A SR A R IRAHA P T
WA AT B3] B S EE E R R e LAt T A AT e
A, BNGIARIT R IERE 2 R &

B&3 8 fAEssE

35%

30%

25%

20%

15%

10%

5%

0%

20074 20084 20094 2010 Q1 2010H
— HEHHAEw — BEBEHEY%

AR 25 At BTSRRI

wT A RETERS, B AR TE S AR 1IN,
R e XS DB PN I

BTG AT HL AR KA ALBEAGEZRNE , #5693 %ME &
F 2010 % 6 A 30 B 3438 ~, Fit 2010 FFF482I5F 7~ 200 %

BEHAE RITEK

—2- BECFERT SITAESE



2010 & 05 H

GoldState Securities Inc.

P75k PVDF #AMRIEIE. £/ 100 7 -F 7 K ARJEIEA & K e9HARL
A FRe A, FIER R, RARG T A AL, t—FRI NG ek,

W T8 R E Ty —RRHR B T, a3 MNZ T RR
B, —REUFEAREEAE 1 FERIRY, 2 FEATHTHY,
3 FERIATH, 4 FEEHATH, AT A HALIF A8 BF EFF N
FAKTF T4, Ftad 2010 4 F FFbaik EFFH R, &F
BNFNE R P3G ha £ 70% £ 4

FitAE] 3 FABFLEH T0%AEL B B KE, BAKBZT
8, 2010 4 £ 2012 49 EPS 441 1.36 T, 2.47 LA 4.19 <,
3t R4 A PE 2814 66.6 45, 36.7 45K 21.6 1%, HHFNE] “IEH”
PP,

W& 5 i 3FAFFAN

P B 2007 2008 2009 2010 2011 2012

—. BN 20,656.55  22,087.96  31,356.33  53,418.80  94,017.09  165,400.44

B B R A 11,676.14  12,563.27 16,260.18  27,243.59  47,948.72  84,354.23

& b B4 B Ao 369.31 314.92 490.39 850.69 1,497.22 2,634.00

B A2 % 418.60 493.70 633.82 1,335.47 1,880.34 3,308.01

%38 % A 687.41 810.98 1,612.90 2,419.35 2,903.22 3,483.86

W4 % -145.33 -380.64 -68.74 -3,096.89 -4,883.80 -5,001.62

7 BALAR A 111.13 171.15 -4.02 15.34 55.61 97.79

A AR T Ik 0.00 0.00 0.00 0.00 0.00 0.00

BRI 7.77 -10.42 6.82 0.00 0.00 0.00

=. # LA 7,531.52 8,104.15  12,438.62  24,651.25  44,615.78  76,524.18

A B IR 89.00 717.40 0.12 0.14 0.17 0.21

B Bk sh &k 1.41 24.43 0.51 0.62 0.74 0.89

=, AE LR 7,619.11 8,797.12 12,438.22  24,650.77  44,615.21  76,523.50

R BTAFALE A 556.27 1,329.80 1,674.76 4,190.63 7,584.59 13,008.99

. A 7,062.84 7,467.32 10,763.46  20,460.14  37,030.62  63,514.50

)2 B, B 3] % A1 7,060.86 7,482.31 10,719.22  20,050.94  36,290.01  61,609.07

VR AR A 1.98 -14.99 44.24 409.20 740.61 1,905.44

. BBA TR 11,000.00  11,000.00  11,000.00  14,700.00  14,700.00  14,700.00

. WEARKE (AR 0.64 0.68 0.97 1.36 2.47 4.19
HALR I BATERTFR I

BEHAE RITEK

BECFERT SITAESE



2010 & 05 H

GoldState Securities Inc.

A& 6 if3FMFiRk

K= RMEER PAEETA A EA Ph:H B A
e 2008 2009 2010 2011 2012 St E 2008 2009 2010 2011 2012
AR 219.8 400.8 29727 3,177.3 3,853.9 —. BN 220.9 313.6 5342 9402 1,654.0
%P RA 144.1 2652 28122 2,88L.1 3,319.0 B FRA 125.6 162.6 2724 4795 8435
XHBRe LS 0.0 0.0 0.0 0.0 0.0 B A A4 B o 31 4.9 8.5 15.0 26.3
L E IR 34.0 57.8 73.2 128.8 226.6 HEFA 4.9 6.3 134 18.8 33.1
FAAT 3R 19.3 28.3 37.3 65.7 115.6 218 3% 8.1 16.1 24.2 29.0 34.8
B 67.6 67.6 68.1 1199 2109 W4 % -3.8 -0.7 -31.0 -48.8 -50.0
BT A -45.3 -18.1 -18.1 -18.1 -18.1 FERALR K 1.7 0.0 0.2 0.6 1.0
FARDE S 34.2 64.5 106.6  289.2  555.8 Jms S RAAEE BB 0.0 0.0 0.0 0.0 0.0
KPR B AL 0.8 0.0 0.0 0.0 0.0 BRI E -0.1 0.1 0.0 0.0 0.0
JE K B 0.0 0.0 0.0 0.0 0.0 A KESLIKHE -0.1 0.0 0.0 0.0 0.0
2R 35.7 34.9 1167 2826 5180 =, B AHE 81.0 124.4 2465 4462 7652
BRI 0.0 25.0 1257 2265 1272 T N SN 7.2 0.0 0.0 0.0 0.0
HEAb A RR 0.0 0.0 0.0 0.0 0.0 B Bk E ok 0.2 0.0 0.0 0.0 0.0
T Bidh E M 28.0 46.7 46.7 46.7 46.7 =, AlEE#H 88.0 124.4 2465 4462 7652
AR R 0.0 0.0 0.0 0.0 0.0 B BHARRLE A 13.3 16.7 41.9 758  130.1
# =&t 284.3 507.4 3,261.8 3,733.1 4,545.9 w9, A 74.7 107.6 2046 3703 6351
A3h R 49.4 156.2 153.0 2540 4316 )2 B B o 8] % A 74.8 107.2 2005 3629  616.1
48 AL B 0.0 0.0 0.0 0.0 0.0 S S L L -0.1 0.4 41 7.4 19.1
JL AT IR K 33.8 70.5 59.7 105.1  184.9 AL BBAGFR) 110.0 110.0 147.0  147.0 1470
Ik 2 1.3 65.6 73.2 1288  226.6 EPS ( ) 0.68 0.97 1.36 2.47 4.19
) 14.2 20.1 20.1 20.1 20.1
* 4 % B 0.0 13.0 13.0 13.0 13.0 EX JUF L o
K K 0.0 0.0 0.0 0.0 0.0 SR 2008 2009 2010 2011 2012
¥ 25 At 2 0.0 0.0 0.0 0.0 0.0 AREeeH
) 0.0 13.0 13.0 13.0 13.0 ERRIIN 6.9% 42.0%  70.4%  76.0%  75.9%
74t 49.4 169.2 166.0  267.0 4446 B 24 6.1% 58.5%  73.4%  76.0%  75.9%
VR R AR A 15.3 17.0 21.1 28.5 47.6 EBIT 5.3% 56.3%  74.5%  84.5%  80.0%
%A 110.0 110.0 147.0 1470 1470 % A 6.0% 433%  87.1% 81.0%  69.8%
FTAMR 12.8 226 25386 2538.6 2,538.6 H A A
BHEIKE 96.7 188.6 389.2 7521 1,368.1 ERES 43.1% 48.1%  49.0%  49.0%  49.0%
M AR A3 234.8 3382 3,0958 3,466.1 4,101.3 EBIT/ji A 35.8% 39.4%  40.4%  42.3%  43.3%
Rtk AR AR S 284.3 507.4 3,261.8 3,733.1 4,5459 ERIES 33.9% 34.2%  37.5% 38.6% 37.2%
ROE 34.1% 33.4% 6.5% 10.6%  15.2%
ALELRE R H A5 B T ROIC 31.8% 31.8% 6.6% 10.7%  15.5%
SHEAE 2008 2009 2010 2011 2012 Y %)
2FEHALER 105.4 135.0 162.8 3208 5887 KRR 17.4% 33.3% 5.1% 7.2% 9.8%
4 A1) 5E 74.7 107.6 2046 3703  635.1 A 8 PR 45 2 n/a n/a n/a n/a n/a
318 He 4 2.0 47 13.6 34.1 64.6 % & 4.00 2.25 19.10 1211 8.48
W 4% ) -1.3 -2.0 -31.0 -48.8 -50.0 ZENELT S Pk S5 n/a n/a n/a n/a n/a
BRRE 0.1 -0.1 0.0 0.0 0.0 FIER D
BiE KA T 28.5 24.7 -28.1 -34.7 -61.1 BRE AR 0.78 0.62 0.16 0.25 0.36
A 1.4 0.0 35 0.0 0.0 FOMO 2 R 55.43 66.40 4932 4932 49.32
EEEHALA -41.8 -389  -199.7  -300.7  -200.7 HR R 193.74  149.69 90.00  90.00  90.00
KAE S -39.6 -52.4  -199.7  -300.7  -200.7 HREF (L)
¥ R 2.2 11 0.0 0.0 0.0 EBIT/ 1% A& 0.72 1.12 1.47 271 4.87
ik 0.0 12.3 0.0 0.0 0.0 HREERLE R 0.96 1.23 111 218 4.00
EREHALRA -25.2 -33  2,584.0 48.8 50.0 B 2.00 2.92 20.92 2339 2758
e ¥ -25.0 0.0 0.0 0.0 0.0 Y T
AR B R 15.0 15 2,553.0 0.0 0.0 PIE 133.34 93.08 66.50  36.74  21.64
e -15.2 -4.8 31.0 48.8 50.0 PIB 45.45 31.06 4.34 3.88 3.29
LRESH YA 25 1.3 0.0 0.0 0.0 P/S 45.17 31.82 2496  14.18 8.06
I, 4 38 o 3R 40.9 94.1 2,547.0 68.9  437.9 EV/EBITDA 121.42 75.77 4593 2517  13.37
BS X ERITHREK —-4- BEOLIERT @ITiEsk



2010 £ 05 H GoldState Securities Inc.

B FAEFAT L TR BATA
Big: ATLBRFRBERK 6 M ARAKE;
P AFRBRERBERR 6 MANERE XERT;

BEF: ATRBEFHEKERRE MAARRETAA.

EIEF R EFR TP EATA:

EN: BREHBAELR 6 A RARMKE 150004 L;

¥ REMBARR 6 AA AT RETSHH8EH 5% ~ 15%;
Tk BEMAAEAR 6 ANA A RE T SR H-5% ~ +5%;
BF BEMHAERK 6 ANA AT KE LS8 EH-5% ~ -15%; .

i%

i%

AR R A TCUE A ST ) 43 AT A RANBIEZ, X6 2 ) (R B 08 (LB R PP, 1A RER B ek - 0 5 BT R W R
BT TG O BAT R, FRATN B8 B TAT WA AT T4 . S IcubZ#it 70 o i S i 5%, ik
ﬁi¢mﬁw%%ﬁiT§% BATEEA S FATIBEN . ARG WAUR 470 uE 27 I A RA 7 LB A - oK
GVFA], PEARLUEAT 7 R AR o A s 4 B BRI 4%
ThlS 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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