EMUSRODERLA

GOLDSTATESECURITIES CO.,LTD.
(= *")ﬂ—}'- (600439) HF3R.&

chemistry mk%@k,#ﬂﬁlmﬁﬁhﬁﬁﬁéﬁ
K&
pR.
2011 % 04 A 06 H MR
LY
-2 ) TR 2010 # 2011E 2012E 2013E
% LATHAE (L) 11.49 ETHRAN (BHL) 2005 2526 3093 3760
52 AMAERIE (L) 8.11-14.19 EX- 2 O L. F: (D) 24.8% 26.0% 22.4% 21.6%
L BHAE (FF) 9032.30 FAE (BFA) 178 313 428 578
BT (BT 8500.20 A3 K E (%) 43.4% 75.9% 36.9% 34.9%
B (TR 78610 FHROKE (T) 0.23 0.40 0.55 0.74
FABRR (7R 73979 PE 50.8 28.9 21.1 15.6
ARAZH (F7) 135 HAFRI: EAAERBF
H—A#HF (%) 46.67
Pera @) 044 o NE) kMK, 2010 £43) FIF LN AT 4] H 20.05
PR TR et 17810, 4 RIRILH K 24.8% 43.4%. A3 RALERUCE S

0.23 7T, FHERZIKHEEIX 10.73%. HBEEAHH 10 Bk 1 4.

ACIREEAS www. rebecca. com. cn
® i A KWK 29.51% 7 5-iR =R
I £ IO KRR 20.51%, £ £EZHES LAEDE L

o - K, ARG e B e %i%?ﬁﬁﬁmo&ﬂ%a
30% IR PiRa0 Jb E M B MNX B 12.42 1270, KHg3E K 29.51%; £ % k5| 19.36%,
BA 307 ANB L. w8 ELET G2 RE DY, LA E 5
K. Aokod) 8@ K= st Bfe = an MR B, FRILEL
FBAREHETIRG.

20%
10%

0%
0% £ o
20%

o WERFTHAR, WRBHNTFHLBIFL, N&BTATERFTHERA
g, TR TN E REF “sleek” suif, Ho@mFLKMNTHITFTT

30% -

A% im 3m 12m
. 53 120 49 Al 2010 o3 B Ak 538 3] 1.91 1270, Rl kh@dg Kk 30.47%. &
P 300 05 46 35 FERIE . SRR, 8] B k524 & 534 40.63%.
o EMTHIER TR, TEBENFEHrh, A5 M LS
TIE 4.29%. MEIEMNZFORY IR, RETBRENE RIEAET K.
WA B ERGH R AT, KRAE. B E ML, TG ST,
+86 755 83025935 it a) kg JEM BN B R teHe K, G EAE M EILE K A,
yangjie@jyzq.cn . o s .
WA, 28] £ L3 IMA “NOBLE” sehffeRiiss) ), £AH%E
HhIE P %5 S0370511030002 i 40.63%, AL ETIHF 15.19 M E 4k
o FHALFREHEK, FIANHHEFHA. 28 EDAEEGH
“Rebecca” fokix “sleek” M hfiiuk, K EHFaIFJE HE, FI

TR IRARIE K, A8 10 FE A TIHKRALT 1.4 120, Fgk
106%. HAMEITAE) 10 FRFEH TR EFE, L2 120 R A4,
ARG B EER ARG R = ZBMTIES . N a A B AL
Kok, IR BRI Z A | AR E A B i ARAH SRR, ERA R
AAREH T BRI R KR Z B4




2011 404 H

GoldState  Securities Inc.

AR 1 »8) kg

o WAV KTk, A FIRBEEBEIRD 3 H R
AL, 23] 10 5 12 A K AT 4631 MK, %4 56517,
FEAJ B AT 1500 7 AL K#F. Angh 1000 77 404 K% . 4000 vk
RBEFTRACHL L. 200 TE CGRE) LEMBL. 200 ZTESHAOA
LA, EATHEHRAER (43 %J5). BELRA G958k, A58 FIN
T kst e LagAd, A (LHEAMALG L) KedRg, ANad@d ik
RACHRA, THRLT L LA T, HATHEKEZRAK, @&
R AR AR E, SZIT AT R RE AR, A B TIEKE
M %5 ) BRI B K R Fe AR, T FHE A Sk 69 IS

o fH{E. HMTUTAE 11-13 FEMKIKHE 0.4, 0.55. 0.74 T, #%R
11.49 ATH A, 2T PE % 28.9. 21.1. 15.6 4%. a4k A4 B NEA
ATk, MABRHRE, KRRy K, A8 2N, FMNfE
AT G A ik RS RS SRR AR, T I A EAR & R
ANF A RWR G, BT NE) EAGRA,

o . FEh AN LENE. AR TAERE. T HFERE,

AR 2 28 EZBBANRBAHLLLSE. RFRERA
BABA

5] B A7 4 A (B L)
(%)
N3] B A a9 AR, (%)

100%
- 80%
- 60%
- 40%
- 20%

% % % %
n QQEJ fLQQb v'LQQ’]I v'LQQ%

% "LQ\Q x

- 0%

FH kB wind

AR B wind

BEHAE RITEK

-1- BECFERT SITAESE




2011 4 04 H GoldState  Securities Inc.

A& 3 28 EL2AERR Bi 4 BRILZAFEARGKI, Hb ™04
E
A —_— T E R (%) ALK (%)
s 50 ANEALE (%) = AL (%)
45
40
35
30
25
_ 20 \_/_\/\/
ITEEE 15
47% 10
5
0
WK % KK % W K

o PN SR SN s SR R SR S
O LH L K& ' O O N
PSS S S

PR R B wind FRF R K wind
A& 3 2AFBRAEZRATREN. MM Bi 4 SitfRERYmTmiflRGAERE

B £ A4 (%)

50 40.63 42.12
40 34.78
30
19.36
20
4k & 10
62%
0
Bl 2B [ A
FA R R wind FAR R wind
A&5 KREL#F®REEE I E 22% At 6 HREL4HTEholih:
B TEAE (fLkL) =ik (%) _
20 | 45% A 5 g
]g 40% 1056% -
— 359%
j'l‘z* 30%
10 || 2%
V)
8 T 2 X
2 10% 49.08%
2 |_| H 5%
0 0% i
NN NN NN NN
[en] (] (=] (=] o (=] [en] — 20.86%
[#%] $ [8)] ()] =] [a=] w (]
¥R OF R £ R F G
PR R . A TUIEFFT T B FH R TR

BEHAE RITEK —2- BECFERT SITAESE




2011 4 04 H GoldState Securities Inc.

AR 7 RERHSd0EH

60
A B 2009 B 20104
40
20
0
db E aF o I | ]

TR R B AIERHR T

Bi 8 NE¥EAABFA

e P I ;r\k;%;;%ﬁé %‘ﬁiﬂxﬁ)\ (7H afﬁ#rﬂ /lf] A
HFHR L) B (HA)

1 771,500 Z4& (RAAIR) fLF KA T4 7,616 7,616 16830 3310
2 £ 1,000 F4 (Indh) W KHA T K 6,218 6,218 11730 2433
3 7% 4000 #b & FIRACH K L4 7K 13,200 13,200 11966 4156
4 E AT T4k R IR (43 K) 7,095 7,095 12552 1898
5 F5200 TE CGRE) L EMBALETL 8,350 8,350 7194 1799
6 HF 77200 FE GO AL BT ERA L 14,270 14,021 42873 5974

At 56,749 56,500 103145 19570

FARIR: )

BEHAE RITEK -3- BECFERT SITAESE




2011 ﬂi 04 H GoldState  Securities Inc.

A& 10 23 F)EEHR

Lt E 2010 2011E 2012E 2013E
ERIT TN 2005 2526 3093 3760
Bk A 1469 1767 2110 2508
Ry AW 14 18 22 27
e TR 122 154 188 229
& 22 % 124 152 186 226
W 4% 74 72 87 96
7= RAEAR K 2 2 2
AL R Sk A 0 0 0
L g e & 0 0 0
EL 2 b 200 362 498 673
STV ON 7 7 7 7
RIS & 1 1 1 1
F) 98 B 206 368 504 680
P i34, 28 55 76 102
%478 178 313 428 578
Y HIR KRR A -0 0 0 0
V3B TN 8] 4 A 178 313 428 578
EBIT 280 440 591 776
EPS (L) 0.23 0.40 0.55 0.74

FH R BTIEHA

BEHAE RITEK

BECFERT SITAESE




2011 ﬂi 04 H GoldState  Securities Inc.

>

FUAEHAT LI TR AT A

o=

B ATLBREHBBERK 6 N ARAKXE;

ok ATLRBREZRBAERR 6 MAARKE KAERKT;

BAF: ATLRBRERBEERRE MANARETRA.
EIUIEF R EZR IR BATA:

EN: BEHNHEREK 6 AA ARBMEXE 15%% E;

B¥: BRENEERR6ANA AT KELSHI@EH 5%~ 15%;
ok BREMAEAERK 6 A AT KE T FHIEH-5% ~ +5%;
BH: BENEEAR 6 AR AT KELFHEH-5%~ -15%; .

AR A TUAEFHF T BT 69 AT V8 L IRNAF T > 30 8] 693 AR 6997 F), 12K E 2 TTIEAFF R AT 695,
BEFH FEHRIBEF I AATHII, BANATETF OB TATA R AT, BUIEFF TP LIRS E36 L5, 4R
BREFHEAREALAT T, RNBFEREH TS0, AIRE AT S TAER RN A B8 B LA RPTFTA . R
BT, B EOMERT 7 K ARE 2RI Fib k.

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. 2011. 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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