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GUOTAI JUNAN SECURITIES

O

4R B A4%-(000898)
B MERER, THFLYH LR
2009 5 F IR =T
s RN AR

'/ 021-38676539
B cuijingyi@gtjas.com

BFREE:

® N3 E¥A T4k 027.46 ek, 4K 910.17 ek, #f 852.16 Hek, ARk
Rl #1343 K 10% A4, T ELRTHREE ;ST LT, FIT K
A 300 1274, Rl TFH 25%; 4#4)i8-15.63 12, B TFH 126%, {24k
08 4+ T ¥ 4--29.91 1CIR T4, HIOKFA-0.216 T, HE&&RMTFAH, +F
T8 BATRE P & £ 54 29.9 1T L.

® (09 #FEFHFNG) 4N T LT LKATHETEZR G TL2EEIT RSN
BRI TR, sbIl, FARRANEH, NE) EFFho Ry, Bo
BANAL 7.7 1270, R TR 87%, & BN E A5 H69 15% T F
5 2.6%.

® N3] EFHFARsk T A A FALA 4%, b 4R EF) 152 T/ek, ] b T 4 89%,
IR T 60%. X E2F A8 180 69 E AL 47 FF o
it F, 2009 4 _EFF Pk R A B R AARYE 08 5T F45 09 S it A,
B sb R A AR A I R AR T e dn T 14,

® 09 5% - FENE RN T 8%, miiE AR KM EF, 24
EH—FF-37% LA ZE 11%, HH_FERA B INEAMA = R ATEE
BK., 2w TFHFBaRARKES TTHMH, A8 —FF FIRHRB[AES
21.81C7, AF=FE4F)1A S FF4H-15.7 1¢C.

o  EMIALAE) THFBARIUKEIFLINATH, = FELTRAEAN
RHE, RRAT: 1A FHTRFLTEE, M-SR LEE, A3
PN = FF. 208 FHE4F B RARIRLE K e, AWER LK
SRAEI NSNS Z KT T2 520 /Ulrb kA, Vg4 40%, AR 4 A
K 480 Ulek, N3 BAGE A LHFLATEE. 3. KB LFFA TR
160 ek, FLEAHIAA], FitTHE = S5,

® EHATAE) PB A 24, IKTATRIME, AM BRMbAh 1.03, 44T B4R
R Fo & JRANGK, & BB NG THFERFAZRATR, =i,
BAEFHR; WmELTHITEGHBET, TEMNNESIT AR, |
EZF AT E Rk G4, WS A RITRE, EEFRE
“EAIEHET,

021-38676676
yuchenjun008103@gtjas.com

W5HE (BHA) 2007A 2008A 2009E 2010E 2011E
ESR I 65,499 79,616 73,996 86,438 95,856
(+-)% 20.6% 21.6% 7.1% 16.8% 10.9%
248 (EBIT) 11,139 4,536 3,778 6,967 8,934
(+-)% 10.7% -59.3% -16.7% 84.4% 28.2%
445 7,533 2,989 2,257 4,421 5,889
(+-)% 7.6% -60.3% -24.5% 95.9% 33.2%
HR SIS (L) 1.04 0.41 0.31 0.61 0.81
A () 0.55 0.21 0.16 0.31 0.41
F)78 R FefE AL A7 A7 2007A 2008A 2009E 2010E 2011E
zEHEE (%) 17.0% 5.7% 5.1% 8.1% 9.3%
BRI E (%) 13.9% 5.6% 4.2% 7.7% 9.7%
BAFADIRE (%) 10.6% 4.6% 3.9% 6.3% 7.6%
EV/EBITDA 10.7 14.0 10.0 6.9 55
wRE 13.3 33.6 44.6 22.7 17.1
BEE (%) 3.8% 1.7% 1.3% 2.5% 3.3%

BELREHERIEE e Tk E &4k

R QR p
kIR o
B AR 4% ¥16.00
EAFRM:  ¥8.10

B AT A ¥14.13

2009.08.19

R 5 54E

52 AMBRHER () 5.26 ~ 19.30
LT (BFA) 100,564
ERAIABAREFR)  7,235/2,894
FiE B B/H & 0/1,086
VR ] 0.40
AYEAXE (BFR) 36.1
BRI (BFA) 343.8

R AR EAEE (06/09)

BARSE (FAL) 50,112.00
BRAER 6.93
Wk 2.01
4 RAFR -54.8%
EPS (JT) 2008A 2009E
Q1 0.40 0.00
Q2 0.42 (0.22)
Q3 0.39 0.28
Q4 (0.80) 0.24
s 0.41 0.31

S2R W R AR

e - 45 5 3 AR A TS5

176
156
136
116
96
76
56 L L a

08/08 11/08 02/09 05/09 08/0
Ft 1@ (%) 1M 3M 12M
43t g 7.2 40.4 40.6
At 48 4 3.9 273 -8.4
AR IRE
55 WAk b B 5AE b ST R
(09.04.15)

H 45 WREXZ B S F RS
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GUOTAI JUMAN SECURITIES ﬁ&iﬁ]ﬂﬁ&\(OOOB%)
& § 2Rt a] - Tt % W CHAL: BT
A FA7et1E:2009.08.19 AR 2007A 2008A 2009E 2010E 2011E 2012E 2013E 2014E 2015E 2016E
Hs"(v‘?ﬁf'% ElA 65,499 79,616 73,996 86,438 95,856 99,323 101,734 104213 106,762 109,384
@ &b F A 48,346 66,611 64,431 72,695 79,398 81,788 83,441 85,125 84,108 85,803
N R . ED RS 764 948 888 1,037 1,150 1,192 1,221 1,251 1,281 1,313
2 e B A A EIE n T b #L i) 1,508 1,687 1,628 1,902 2,109 2,185 2,238 2,293 2,349 2,406
[T 3,509 3,788 3,330 3,890 4314 4,470 4,578 4,690 4,804 4,922
EBIT 11,139 4536 3,778 6,967 8,934 9,734 10,301 10,899 14,262 14,982
N RN ARG 0 0 0 0 0 0 0 0 0 0
G L AN Bzt 81 9 9% 9 9% 9% 9% 9 9% 9
X / i3
ﬂ_én ﬂ)‘(’f]] (O 0 08 9 8) 4% 3¢ il 755 694 957 1,073 1,081 1,089 1,092 1,087 1,045 1,011
EALRE 10,384 3,842 2,821 5,895 7,852 8,645 9,209 9,811 13,217 13,970
AL 2,851 853 564 1,474 1,963 2,161 2,302 2,453 3,304 3,493
DRI AR B 0 0 0 0 0 0 0 0 0 0
15.]2 45 - .ig,]ﬁ_;héé{ % VB TR A AR 7533 2,989 2257 4421 5889 6484 6907 7,358 9913 10478
° N N il e
ERIPA: ot BT Y4 28 5 Mk 4l 7,733 2,974 3,947 10,598 17,789 25,096 32,781 41,109 52,550 63,307
— oAb s % 22,382 16,999 15,334 17,057 18,448 18,850 19,194 19,547 19,524 19,884
/\ . i bz
E] *a:'fll . ¥ 16.00 KA B % 885 2,262 2,262 2,262 2,262 2,262 2,262 2,262 2,262 2,262
; SERE A 45,363 62,041 62,945 61,815 60,289 58,366 56,046 53,329 50,215 46,705
Sk Fm - [ 5 B8 it \ , ; , , ¥ , ) , ,
’ LR ¥8.10 TR 10420 793 7903 793 7903 7,903 7903 7,903 7903 7,908
B ATIAS: ¥14.13 Bt 86,783 92,179 92,391 99,635 106,690 112,476 118,186 124,149 132,454 140,061
Ak 19,975 21,323 22,118 25,117 27,541 28,835 29,928 31,034 32,153 33,286
K3 713 12,545 17,753 16,433 17,385 18,337 19,290 20,242 21,194 22,146 23,099
UNEIRZEA S PR & 54,263 53,103 53,841 57,134 60,812 64,352 68,016 71,921 78,155 83,676
76,309 76,733 78,379 83,259 88,525 93,651 98,903 104,396 112216 119,325
www.ansteel.com.cn BRI
HemEx
. NOPLAT 8,083 3,529 3,023 5,225 6,700 7,301 7,726 8,174 10,697 11,236
N HTIH S5 el 4,257 4,919 5,743 6,140 6,536 6,933 7,330 7,727 8,124 8,520
/A\é'] 18] 7] BB AR (4,727) 2,214 231 641 399 257 113 119 507 138
R N AT (18,120 (14,679 (6,647) (5,010) (5,010) (5,010) (5,010) (5,010) (5,010) (5,010)
3 DI i > " : X
V\] ARER R KAk, N -U’-%‘ 7@ HERER (10507  (4,017) 2,349 6,996 8,626 9,481 10,159 11,010 14,317 14,884
5 Ry N 3 ZERAR 10,757 12,791 8,795 12,676 14,788 15,836 16,652 17,657 21,848 22,628
‘ 1 Jh VS ki
i}i A = "“;FL‘*&“ A ;FL‘*&“ g3 fraze Kb (17,959 (15554  (6,647) (50100 (50100 (50100  (5010)  (5010) (50100  (5,010)
E2dn | A M. FEAR © b A 16,329  (1,143) (611) 459 (623)  (1,357)  (1,655)  (1,866)  (2,092)  (3,369)
I~
?# v IR s R CP /% 7]: ? LA AR 9,127  (3,906) 1,537 8,124 9,154 9,468 9,987 10,781 14,746 14,249
> xS oa —
B KAM . REWNE F = o, gzﬁ%
[N TS 20.6% 21.6% 7.1% 16.8% 10.9% 3.6% 2.4% 2.4% 2.4% 2.5%
EBIT K% 107%  -59.3%  -16.7% 84.4% 28.2% 9.0% 5.8% 5.8% 30.9% 5.0%
R K 76%  -60.3%  -24.5% 95.9% 33.2% 10.1% 6.5% 6.5% 34.7% 5.7%
FliE
ER% 26.2% 16.3% 12.9% 15.9% 17.2% 17.7% 18.0% 18.3% 21.2% 21.6%
EBIT 17.0% 5.7% 5.1% 8.1% 9.3% 9.8% 10.1% 10.5% 13.4% 13.7%
R 11.5% 3.8% 3.1% 5.1% 6.1% 6.5% 6.8% 7.1% 9.3% 9.6%
(&S
rgE I B %R (ROE) 13.9% 5.6% 4.2% 7.7% 9.7% 10.1% 10.2% 10.2% 12.7% 12.5%
S P3G 2 (ROA) 8.7% 3.2% 2.4% 4.4% 5.5% 5.8% 5.8% 5.9% 7.5% 7.5%
BN A R 10.6% 4.6% 3.9% 6.3% 7.6% 7.8% 7.8% 7.8% 9.5% 9.4%
BEEN
LTS 66 57 51 51 51 51 51 51 51 51
IR R B R 5 6 5 5 5 5 5 5 5 5
SR B 399 405 449 400 387 397 408 419 433 448
w5 9 v
ExPAAEE AR (%) R 4 1.05 3.99 3.65 253 2.18 211 2.08 2,07 1.87 1.83
1M2% BRI/ N 27.66%  18.44% 8.98% 5.80% 5.23% 5.04% 4.92% 4.81% 4.69% 4.58%
3m 40.4% (=303
12m 40.6% Githied 37.5% 42.4% 41.7% 42.7% 43.0% 42.8% 42.4% 42.1% 41.0% 40.3%
10% 0% 10%  20%  30%  40%  50% Bl 26.2% 43.7% 43.0% 31.6% 20.5% 10.5% 0.9% 85%  -204%  -30.0%
fhfE 2
PE 133 33.6 44.6 227 17.1 155 14.6 13.7 10.1 9.6
PB 1.9 1.9 1.9 18 17 16 15 14 13 12
LV/EBITDA 10.7 14.0 10.0 6.9 55 47 41 3.6 25 2.0
P/S 1.54 1.26 1.36 1.16 1.05 1.01 0.99 0.96 0.94 0.92
[F3SES 3.8% 1.7% 1.3% 2.5% 3.3% 3.7% 3.9% 4.1% 5.6% 5.9%
52 B thA&SE B 5.26~19.30
AE (BFE) 100.564
o g T RATRERARREE L) s AR ) 6y EEREAE 0 F R OLD) AR "
14 4 3000000 r 50
176 120 20 1 40
12 4 2
156 100 15 4 000000 30
136 80 0 104 1000000 20
J g
116 4 60 5 6 0 (1)0
96 40 44 1000000 | 07A809IROR1IA2AS 10
A 0
76 1 20 2 4 20
07A 08A A9F 10E 11E 12E 13E 14E 15E 16E -2000000 f
56 0 -5 0 PR T S S SR S S S S| -30
08/08 11/08 02/09 05/09 08/09 ~10 4 07A 08A 09E 10F 11E 12F 13E 14E 15E 16E -3000000 + -40
em— AR RN A R MNH K E (%) AP () % AR (JL4) (RMB)
BARM A AR AT 15 SN — BT 444 BN (%) —N PR E R (%) — i ) ()
FHH LRk EXZ 8% F LB 20f6
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GUOTAI JUMAM SECURITIES FeAN A (000898)
55 BV S48 AR HuaR
A 1. BAGR A 4BAR B 2: |RERAF
—— LA % —e—EBIT# —— 5K A F ROB) —e— K A RO
——F LAl % —a— A % —— B AR A (ROIO)
A0% el 8%
30% 6%
20% 1%
10% 2%
o 0%
2%
—102/0 L 0sQ1 0802 08Q3 2 L
2% oo NN < |
30% | B
0% - - O 10% Lo
50% L -12% L
AR B WIND % AR R WIND F
B 3 HEEAE B 4: BERAEBAF
—— AR R R —e— R R —e— SR —— 7 R 4 R —0— MK B 4 KK
i § —h— A B $ R

8%
7%
6%
5%
4%
3%
2%
1%
0%

08Q1 08Q2 08Q3 08Q4 09Q1 09Q2

F3B KR WIND %Kik

08Q1 08Q2 08Q3 08Q4 09Q1 09Q2
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GUOTAI JUMAN SECURITIES H4M B% 45-(000898)

1. TEWSIAFFE K
Wt 448 4% 09 Q2 09 Q1 08 Q4 08 Q3 08 Q2 08 Q1 07 Q4 07 Q3 07 Q2 07 Q1
AR (ZRIL)

NI K & -7.8% -5.8% -27.3% 5.9% 16.1% 15.7% -2.0% -3.7% 6.3% 8.4%
EBIT 3¢k % -1001.1%  -102.9% -314.3%  -356%  34.8%  1482%  -482%  -26.1% -3.6% 72.2%
Bk A AR K % 7673.9%  -99.6%  -3349%  -382%  39.5% = 164.8%  -50.7%  -28.5% -2.7% 60.7%
HAEN K F -19737.5%  -100.2%  -331.6% -357%  44.8%  155.0%  -45.7%  -26.8% 0.7% 36.3%
ARME(R) H)

MBI K & -33.2% -15.9% 3.3% 39.4% 26.8% 16.0% 8.7% 12.9% 31.4% 32.6%
EBIT 3¢k % -135.7% -94.7%  -562.2%  11.8% 28.2% -8.4% -36.5%  -185%  17.4%  108.7%
ERIEUPEE S -140.7%  -100.7%  -636.6%  12.6% 30.1% -9.3% -45.0%  -22.0%  19.2%  120.9%
HAEE K F -144.4% -99.7%  -6495%  28.9% 46.8% 2.0% -454%  -175%  21.8% @ 111.7%
FINCES

EXUES 11.3% -3.7% -19.9%  24.0% 28.6% 25.0% 20.9% 25.6% 30.4% 30.1%
EBIT % -11.2% 1.1% 376%  12.7% 20.9% 18.0% 8.4% 15.9% 20.7% 22.8%
b A -12.4% -0.1% -38.4%  11.9% 20.4% 16.9% 7.4% 14.7% 19.8% 21.7%
HAE F -10.9% 0.1% -31.7% 9.9% 16.4% 13.1% 6.0% 10.8% 14.2% 14.9%
L&

# 9 F i & (ROE) -3.1% 0.0% -9.9% 3.9% 6.3% 4.3% 1.8% 5.3% 7.7% 7.4%
B F A E (ROA) -1.7% 0.0% -5.7% 2.4% 3.9% 2.7% 1.1% 2.4% 3.6% 3.8%
EARAD R F 0.8% -1.1% -5.8% 4.1% 5.3% 3.7% 1.7% 3.7% 5.6% 5.7%
(ROIC)

EERA

VW E T e 66 55 56 66 60 59 61 61 60 60
JL TR K B 4 R4 26 26 21 17 23 32 34 24 18 15
BT Bl AR A 588 542 510 366 379 432 451 387 348 346
JLAT IR K B 4% R4 66 52 25 15 14 17 20 20 21 22
2B A

S TS 45.6% 43.2% 42.4% 37.6% 37.5% 36.6% 37.5% 53.6% 52.9% 48.2%
ik /o 63.7% 90.3% 93.7%  157.3%  1285%  155.1%  150.8%  100.7%  92.8% 74.8%
®EHF 33.2% 50.6% 45.0% 74.8% 745%  107.1%  107.2%  60.7% 52.5% 34.0%
GRS

WERAE 1.7% 1.2% 2.3% 2.0% 2.1% 2.1% 2.7% 2.5% 2.7% 1.8%
%39 3k A & 5.5% 4.0% 7.2% 4.4% 4.1% 3.8% 8.4% 5.5% 5.7% 4.2%
W43 A & 1.1% 1.1% 1.0% 0.8% 0.6% 1.1% 1.2% 1.2% 1.1% 1.1%
S FRFTAFALE 11.2% 42.9% 17.7% 16.3% 19.2% 22.4% 17.3% 26.7% 27.7% 31.2%
HRB A8

EARERIHE () -0.217 0.001 -0.728 0.314 0.489 0.338 0.132 0.297 0.406 0.404
HREZETNAR (L) 0.01 0.19 0.55 0.14 0.44 0.51 0.05 0.32 0.51 0.44

BAERR: BRELIES
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GUOTAI JUNAN SECURITIES AR A4(000898)
Y& BN
BiEle: HREXFTFME, NFTLHFR 45, RIERRZEZLEFAHELHE
FHANGKAT LA R I .
AR AR BB K FARFME, 2009 N EEAELIEL4EE XS L,
INERERAT LA R TAE.
%~ H

ARG 0912 G 3 R T AT FAL, KR8] 31X 8645 809 S 4 M Fm T B TARAEATARAE, 4L TARIEFT €449 12 B An
HNTRADKEATEE, BNCARBE ARG EN. ANE, AL FEIE. LibfEi A%, RETHE
B3R E L M BRI RGE S0 F 32 BN RAEM, AX T B S 09T R RS AN ) e tE B .

KN E) B I P B, - BAAUM VT 45 234 382 32 5| 6400 8] B BATHY ARk T AT 5, 7T 8 4 X 26N 3] 32 X,
G BRI FARAT . WS- 1) 3 H A fk 7= b 540 4 R 4

AJRA R AN AT, R B BT, AEFTA A N ATAFERTY KB, AL A, 3R T4,
FOEY A B AR A X B A, BT AR AT R B3R M A

b 3k E X Z B ST IS 50f 6
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GUOTAI JUMAM SECURITIES FeAN A (000898)

B & R R BRI BATA:

R REMABLERK6~12/ A RABHKAE 15%1, E;

EHEH: RENREARRG6~12 A ARMKENEY 5% ~ 15%;
P RENABEAR6~12 /A AR RE T FHM@EA-5% ~ 5%;
BE: RENAEAEAR 6~12 /A RAast KA T2k 5% L,

B & ZiEHAT LR TR BARAE

Wl TRREHBBAERRE~ 12 ARMKE;

P TR EIMAEAR6~12/4MA AEARS KEHFT;
BAF: TLRERBEARE6~12MNANALEETRA.

B B R A48 B 5 B

L&

AT AR AT AR T 56 168 BIERAT KA 29 &
R A 200120

W% (021) 38676666

EI
FYTAAERBEIL 6009 FTHHERF S5+ 34 &
W AL 518026

w35 (0755) 23976888

El

R TEIMEARRKA 28 FRBAT 2 5410 B
YR AL : 100140

#,7%: (010) 59312799

E-MAIL: gtjaresearch@ms.gtjas.com
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