HECuESS

CENTURY SECURITIES

max RANIEAY (600005 ): B &) AEARXE VA 9% 4 R IRAR

Steels . - .
BAA)TE —08 438,557
AR
£ K
==l 200044 f 20 H G
<
=
7 48 47 2008A 2009E 2010E
LA () 7.39 ITUA (BFAL) 73339 65687 73471
52 AR A () 4.18 AFE (BAL) 5190 2978 4311
BT (FT) 57924 KA (L) 0.66 0.38 0.55
AR (a7 2 AR K 5% -205 426 44.8
B (FR) 783815.2333 N
AR () 313535, 2333 A F 1.2 19.4 134
B (87 ) 111644 Fb R IR AR AT
H—A#F (%) 166. 0
F—KEAER KANE A 3]
4] B hk www. wisco. com. cn B 2008 ﬁ/}}—}“f‘/g\é] %f/@%ﬂqi)\ 7133 e, FlbiEE 35.41%, A
B H 63,50 1070, B FBIHAR, 32, 54%. SIAF1E 51,90 1270,
- FlPLIEAK 20. 48%, SIAMILE 0.662 T, 08 FAIAIRAL
#ﬂ‘:l HE 10 BREAET 2.20 T (AH) NAEeRA].

[ %w%ﬁgﬁﬁﬁﬁﬁ N FLARERERR P ROR GRS B E N RE. 08

NG A FE 1,359.50 Fek, 4R 1,396.21 ek,
0 m  sm  12m 1,284.56 Zeb, A EFEK 16.69% . 17.35% . 21.61%.
AL WO Y w20, 5%, P B9 A A TR 19. 790, A ALE T
FRAR T AT A B) KARER 8], E2JR B ST E) 4 IR E) AR 75 S
Wt T Sk 18 BT AR T LB AN oAb 8 TS . 5] 2B 49 4]
KBk B TFAEMZ R, BATAE) 50%e9A)Ek a Fizsaft. £F
AT, N E) SRR ERAR E Fe g B — B A BT 6 SE Sk
B —FEFRIT, F—FENE) FAET LKA 109. 13128, Rk
T:’Gm%mgﬂg T 30.78%; FIETLANEA 3.59 17T, BITFH 83.94% I
lugin@csco.com.cn B AN 2. 631270, Rl TR 87. 14%, IR 0. 0335 7.

PR 300 -24.3 -40.2 -70.2

277 ) 5 BR . " . o

KL BB, fedmn, kdpspr | W PRI @, FoFR, BLMALTR 28,20, FLARRT
iR 4G AT OB BB T A AT PRIGRT 113%, AANERIE KT 113.3%. F—FEET AR
R AT, 8] AR AN F k. FERAL 1-2 A MHT HINAERRE, 28]~ it eg ik b

bIl, RAF B IEATH SR G 5, . . ) e et 2 s
B, FZILEAFE 9.85%, HANEEA 2. 41%.
L, LEREEARRE P aGEA I

e LS ILE A ek, | W 08 L0 AVAR, sva]ah SARET AR IR ARG S A, TR
FANCZ B ILT AL TR B d. B ARG A8 R B T K.
TR @) ERARR A VA 4R SR R IR B 6 AR . TIT 09 4= 10 Fe9 8K
MB A A 0.38 A 0.55 7T, HjEN3)eRKRMALEE ) F, %
HANG W B A,




2009 4 4 H

Century Securities Inc.

| 08 % s R

2008 A48 I E LN 733 127, Flr3gk 35.41%, F)iE
B 63,50 42T, B beFEA& 32, 54%. SILAAE 51,90 17T, Rl
% 20. 48%. ILEMEA 0.662 L. 08 FALANRMEAE 10 Bk
AANRT 2.20 T (AH) AEMRA,

FAPANF KT 2R T FORGF T B E NGRS, 08
FAFNE A T 1,359.50 ek, 4R 1,396.21 Fek. AF 1,284.56
ek, Al EENK 16.69%. 17.35% . 21.61%,

HAVE T 20.5%, AP EwWEETR 9. 79100, HA41E TR
JLRARTAT L A B) K ARk 8] . 3R B L0 8] 69 B @) AR AR = S s T
PR BLAR T -SB 4N At s At 6 T IEhe B, 8] T2 a9 Al R R R A TR
WS, BRTAE] 50% e AR B TizsAt. ERATLY, 28 £IRE
FEAR P Su Ty @ — AL B A st e R

Figurel &fFEBAHFN
2008 4 2007 4 2006 4 2005 4 2004 4
Z L BN (FF L) 73, 338. 71 54,159. 64 42,956. 89 40, 746. 03 24,148.16
Rl Hb 3% K % 35.41 26. 08 5.43 68.73 254. 76
Z LA ((F 7 7) 6, 310. 05 9,456. 47 5,999. 96 7,178. 47 4,789, 35
Rl Eb 3% K % -33.32 57.61 -16. 42 52.27 423,67
#A)1E (8 7% ) 5,190. 42 6,519. 51 3,896. 05 4,824. 89 3,203.58
Rl Eb3g K % -20. 48 67.35 -19.27 54.23 462.76
R ERIES 14. 62 22.59 19. 67 20. 26 23.19
AR B R 7.08 12. 04 9. 07 11. 84 13.27
FROKE (L) 0. 662 0.832 0. 497 0.616 0. 449

FA R 8] IR

08 SFA5E AR SF A E A 3.91%, R THET 0.6 MEas. EF,
WERRAEREEFAESAFLTRET 0.07 f LIANTHE. Wi
R 64938 e £ 2R & TAE A G TR 3 Ae,

| 9 FF—FERTHE

NEARAR T —FEEFR. FREF, F—FENE FRETIL
A 109, 134270, Rl T R 30, 78%; 238 L A)E 3. 59 12T, Rl TR
83. 94%; FILA A 2. 63427, Flbb T 87. 14%. I KA 0. 0335
7.

AT T @, H—FE, TRMAFR TR 28. 2%, &L AlHR

P3G KT 113%, HANEIRE KT 113. 3%.

BEHAE RITEK

-1- TERFF P E Rt



2009 4 4 J]

Century Securities Inc.

—EERTAHBGEERAR 1-2 | 4MAH T R, N3
PR AR G IR Bk, FILEA R 9. 85%, AAPEEA 2. 41%,

| 520 e

08 4 10 A Ak, /&) 89 Z AR4RAL = vA B it 1 IR &) AR AR 6938 An, IR
B2 BRI T LT RO A E. &AM NAE BT T IK, BRE A
AR HE VA Yk 2 IR BRAR AR 69 AT

it 09 SFA= 10 SFa9B LA 5 A 0. 38 TA= 0. 55 7T, # EAE)
A RKRIALRE A T, HeFFNE) 0 IEHET IRAR.

BEHAE RITEK

—2- TERFF P E Rt



2009 4 4 H Century Securities Inc.

SN 23 d g e

fi BB PR

TN FRHIPER 300 FREFKIE 20%4 s

W AR 300 IRBEKIENT 10%~20%2 J8];
itk AERVPER 300 FEHFKIBA T -10%~10%2 [H];
S HXYE 300 FEHEKIE 10%A .
AL B B PR

BT RT: MXHPER 300 Fe¥ikig 10%2L F;
erfE: AIXYPER 300 FEEEKIE AT -10%~ 10%2 (7] ;
FTF R AR 300 FEEEIE 1058 .

AR T AE BRI T A TR o ml X Se (5 B HER PR SE B E A AT AT ERAIE . RS P A AT L
WS, AR O P ik 27 2 (R A BRAEAY o Feasml A e ORI AR 7 S FE N BB 5 | A R AR B
B A A RN 5T o FRA ] BORIRHLAY AT BE S 547 4 5 P BT B A A W) T RAT HIUESR Sk~ T JFREAT AL 5, 38T
HE N X80 F] S A i BB BB DR ARAT ML 55 IR 55 o AR A FRBUA T LIRS T A

The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated ingtitutions may hold and trade securities issued by the corporations mentioned in this report, and provide
or try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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