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B 1 £HEARNELES, BHNRBETRARE
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Myspic KAt 45 £ AL F5 S
FAHRR: Mysteel, KITIEFBFR I
A 1. S HEA WA %A Lk
AP LA JA b EAE 5FrAk £ERH L5EERH
AR
bl 152.5 153.3 -0.58% 153.6 -0.72% 176.1 -13.43%
*kAt 172.9 174.7 -1.04% 175.5 -1.50% 197.6 -12.50%
& 134.8 134.8 0.00% 134.5 0.19% 154.7 -12.89%
R k454
4 & 154.3 155.5 -0.74% 156.2 -1.21% 177.0 -12.81%
g 160.8 162.1 -0.79% 162.8 -1.24% 182.6 -11.94%
e 3k 146.6 147.3 -0.51% 147.1 -0.38% 171.6 -14.60%
Gl 155.9 156.9 -0.65% 156.7 -0.54% 178.1 -12.48%
Fib 146.6 146.6 0.00% 146.2 0.29% 164.7 -10.96%
oge) 159.8 161.2 -0.90% 161.8 -1.26% 181.5 -11.97%
&k 156.9 156.9 0.00% 155.8 0.68% 177.7 -11.71%
REVGELE Y
£ 168.4 170.3 -1.10% 170.7 -1.33% 195.0 -13.64%
EA 174.1 176.4 -1.28% 178.0 -2.20% 200.4 -13.12%
LA 156.7 156.4 0.21% 155.4 0.89% 184.1 -14.86%
A 150.7 150.7 0.00% 149.7 0.65% 174.8 -13.79%
AAR 118.5 118.8 -0.18% 118.9 -0.31% 130.7 -9.31%
P 99.5 99.7 -0.12% 99.6 -0.07% 112.6 -11.59%

AR Mysteel, KITIEAFFR T
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FH#kIR: Bloomberg, Wind, X, A& %4, KITIEAHFRIH

A2 AWAA AL TG T BN ELT LR AT

75 em EMAELE T IH MM £ EAAILE T MM £

AR SS400 L HAXF SPCC Lk Fizboy
M #%  5.5¥1500mm  AFLM  HE 1.0%1250*C  AHH M E
Jan-10 4,729 3,825 905 6,465 5,755 711
Feb-10 4,729 3,770 959 6,465 5,617 849
Mar-10 5,080 4,098 982 6,816 5,934 883
Apr-10 5,431 4,458 974 6,816 6,182 634
May-10 5,431 4282 1,149 7,050 6,029 1,022
Jun-10 5,431 4151 1,281 7,050 5734 1,317
Jul-10 5,431 3971 1,460 6,465 5194 1,271
Aug-10 4,846 4,196 650 5,763 5,313 451
Sep-10 4,846 4,262 584 5,763 5,322 442
Oct-10 5,022 4,228 794 5,939 5,279 660
Nov-10 5,022 4,250 772 5,939 5,260 679
Dec-10 5,022 4,250 772 5,892 5,260 632
Jan-11 5,139 4,635 503 6,126 5,546 580
Feb-11 5,256 4,758 498 6,243 5,695 548
Mar-11 5,607 4,600 1,007 6,594 5583 1,011
Apr-11 5,607 4,773 833 6,594 5568 1,026
May-11 5,490 4,793 697 6,196 5,571 625
Jun-11 5,490 4,747 742 6,196 5,455 741
Jul-11 5,490 4,780 710 6,079 5,358 721
Aug-11 5,490 4,806 684 6,138 5,429 709
Sep-11 5,560 4,683 877 6,278 5,480 798
Oct-11 5,630 4246 1,384 6,337 5,373 964
Nov/11 5,630 4142 1,488 6,337 5290 1,047
Dec/11 5,396 4213 1,183 5,986 5,290 696
Jan/12 5,396 4,227 1,169 6,103 5,290 813
Feb/12 5,396 4260 1,136 6,103 5,280 823
Mar/12 5,572 4260 1,312 6,278 5,280 998

FAt&IE: Bloomberg, Wind, 4K, 28 FHKITIEAHF R
=, SAHTHAEE, LALGFILENARKE

BAVRIEIA H sUrt 8] e AT R M F, Z 2Bk T

vV BENRIT 2R EENT B ES, 1 EEGKRIMIEE IR0 R,
VoG] A B N A N E) T IR BOR B ATIRIR

v SRR A B, b T B AT 4 AR A RELE EMEARR £k, RNF iR Z 6 160 £/
b B ATIEAR, HAABIREF 4 B E S KARHONME 141 £k h 44 1 B E QR0

4 i RE — TR R A E R
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vV AFEEEFMARN TG E, BN SOBIERRGEREE, BEZ 1A 2 A 3AX=AAGFTEK
F R 210 Fek. 205 Fek. 215 Feb;

v BRE ER B TFRE AR R

ZiAMBAEL, 3AH MER LAERLEZER/NT BHANLET, N EABARLEIHERE, T 2011 4+ 4
EEVABRAFE 1 FE RN RAERETMHRAL, MNELERTRAR DA —T T/, SR, KNGNFERAH®
B, E EMBRANIRLE S, LR AENMERZETR U TNRE, ThREREELGREEHBLLE T
BN

A3 3AHSHALE, LALSIRLENABKE

) o 2011 ¥ 3 5% 2011 4 F % 1534
E4W 2012 F AR F
Jul-11  Aug-11 Sep-11 Oct-11 Nov-11 Dec-11 Jan-12 Feb-12 Mar-12
s 2 214 219 216 208 200 211 210 205 215
RN 560.78 181.20 173.38 176.13 176.45 17225 183.88
Bk A 530.84 170.79 164.36 169.53 168.56 164.55 168.42
AR N 8,652 8,702 8652 8352 8402 8402 8,552
P AR AR A 8,190 8,202 8202 8040 8,027 8027 7,834
A A 12.42 4.90 3.72 1.02 2.34 2.28 9.77
X ER 462 500 450 313 376 376 719
vk 40 4 A1) 192 235 185 48 111 111 454
v 40 3 ) 270 265 265 265 265 265 265
A& Ao -50 50 50 50 -50 -300 50 0 150
Kihg &k 100%  100%  100%  100%  100%  100%  100%  100%  100%
ke EaktEE 20% -2.0% -20% -83% -83% -83% -11.9% -11.9% -11.9%
KWpihts (£4) 174 174 174 160 160 160 141 141 141
KA K 5 3h A ARG Ao 0 0 -39 0 0 -148 0 0 -193
BDI #14 1,366 1,387 1,838 1,800 1,835 1,869 1,039 700 750
Z b B A 2,020 2,020 2,050 2,050 2,013 1,980 1,980 1,980 1,980
A Aa -4 0 -39 12 0 -163 -13 0 -193
s v 4R 4 ) 192 235 185 48 111 111 454
1 % A1) 18 12.42 4.90 3.72 1.02 2.34 2.28 9.77
B 17512 17512 17512 17512 175.12 17512 17512 17512 175.12
48 52 B A5t 2 EPS 0.07 0.03 0.02 0.01 0.01 0.01 0.06
it EPS 0.36 0.39 0.41 0.42 0.01 0.03 0.08

F#kE: Bloomberg, XK, »8) FAt, KITIEAFRA
B, %fF “BEHE RK
it osE) 2011. 2012 549 EPS 431 0.42 /A= 0.51 7T, 4H “IH” A,

T RE — AR AL A & 0l 5


http://www.microbell.com/

sAUERN  http: fitwww. microbell. com

IRUHEES “BECE” WRER, REBUHRHNHN “BICe”

Q) KiLuE>y
W 4R A B AE AR TR
FAK (BFA) KRR (BH L)
2010A 2011E 2012E 2013E 2010A 2011E 2012E 2013E
ST SN 202413 216189 233472 246531 % F A 9201 21619 23347 35607
Bk A 177817 197164 212132 222097 R 5 WA a7~ 297 297 297 297
EX 24597 19026 21340 24434 oA 7818 8194 8849 9344
% & Ak N 122% 88% 9.1%  9.9% B 38027 42014 45203 47325
B A HE A B An 525 561 606 639 T Ak 5464 6095 6557 6865
% 2 Ak N 03% 03% 03% 0.3% AR K 158 166 180 190
A& A 1785 1946 2101 2219 R T e 68864 86835 93643 109348
% & Ak N 09% 09% 0.9% 0.9% T4k A ER T 1254 1254 1254 1254
% 18 % ) 5304 5621 6070 6410 BAH 23 K 0 0 0 0
% 72 Ak N 26% 26% 2.6% @ 2.6% K I AILH 4432 5284 6071 6961
W55 ) 807 1553 1090 540 e e N 155 155 155 155
% 2 Ak N 04% 07% 05%  0.2% A 128004 117190 106202 95043
7 BALR A 188 30 49 37 PR 8149 7742 7355 6987
ARMALE S A 12 0 0 0 HA 0 0 0 0
N H 827 851 872 890 #IE T 1135 7 12 9
& b F1) 58 16827 10167 12296 15479 H AR R T 4072 4072 4072 4072
% 2 Ak N 83% 47% 53% 6.3% ¥ =&t 216065 222538 218762 223827
Bk sk E 410 0 0 0 42 BBk 27148 23328 7710 0
FEEHR 17076 10167 12296 15479 JLATF R 21386 23832 25641 26845
% & Ak N 84% 47% 53% 6.3% Fok k2 11796 12539 13541 14299
PrAFHLEE A 3715 2542 3074 3870 LA BR T 37 B 1641 1769 1904 1993
&A1) i 13361 7626 9222 11610 JL ZALI 1123 822 975 1195
V2E TRNE A& AR R AR 10082 11229 12083 12655
94 F) 78 12889.1 7340.9 8877.8 11176.1 g Rt 73176 73520 61855 56987
v EIERBA 472 285 344 433 KA 8587 8587 8587 8587
EPS (A/&) 0.74 0.42 0.51 0.64 JLAS AR A 0 0 0 0
AERER (BHRL) i 3E PTAFAL 545 396 0 0 0
2010A 2011E 2012E 2013E HApwE RS fitk 22563 22563 22563 22563
ZBEHNARSAR 18856 21453 22503 24952 R it 104723 104671 93005 88137
BRAFA TR 586 0 0 0 )2 & F o) 104746 110986 118532 128032
K= A B R AR
K HMARIE K 0 0 0 0 VIR ARG 6596 6881 7225 7658
PR W Sy 0 0 0 0 R FRARE 111342 117867 125757 135690
B 2 A -13123  -2562 -2735 -2765 RATB R FRAR S 216065 222538 218762 223827
H A 11861 0 0 0 AR
AR FHAERAER -1261  -2562 -2735  -2765 2010A 2011E 2012E 2013E
NSy 0 0 0 0 EPS 0.736 0.419 0507 0.638
A AR 223 0 0 0 BVPS 5.98 6.34 6.77 7.31
BATRHIGm () 4002 -3820 -15618 -7710 PE 6.58  11.55 9.55 7.58
R RA 4524 2654  -2421  -2216 PEG -1.42 249 206 -1.63
H A -11916 0 0 0 PB 0.81 0.76 0.72 0.66
E R FEHAERAER -3167 -6473 -18040 -9926 EV/EBITDA 3.61 3.73 2.83 1.90
RNEHBRE 14427 12418 1728 12260 ROE 123% 66% 75% 8.7%
6 ik e — TR R e E 2 F
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AHT T2
X Hh, EFARKRFEM S aRAE. SFFFEEL, NEMITLFL.
Ehbk, LEXFEFFME, hFRFEFFFLEL, NFMBITLHA.

3T AR IR R R B KITIEF VA B P 3

B ST 3% E-mail

REE ¥ (8621) 68751807 13681960999 Zhouzdl@cjsc.com.cn
H OE AREEE (8621) 68751916 13701696936 ganlu@cjsc.com.cn

W F FrHREEHE (8621) 68751863 13817196202 julei@cjsc.com.cn

2 A AR EZHE (8621) 68753198 13564638080 chengyangl@cjsc.com.cn
2HE LA EEEE (8621) 68751926 13818973382 lijx@cjsc.com.cn

kORE O RIAFELHE (0755) 82766999 13502836130 zhanghuil@cjsc.com.cn
BRI LA

AT LR RE LA R B0 12 A AT L % 2 48 5k 49 Kk 18 B AR X ) 2 57 78 300 38 5k 49 ik ak 18 4
B, BB IRBATRE R
A ¥ AAERAKRTTH
oK RS THETF
Ak AAHERABTTH
o8] PR RELA S ey 12 A F M a3 o ikekig ZAaxt B #057 IR 300 454k ey ikakia h Aok, &
TG IFBATAER -
£ HF: AT RAEKRRAT 10%
EHARE: AT RERNEE 5% ~ 10%X 14
Fo b AR R AR E-5% ~ 5% 1]
B #F AR RERE ) T-5%
RAEFIRR: i TFTRMAERRLZ A, KRB A8 @R ETANLERGERTAZ
HE, RE AR R, BALEMNLEL YR TIRA,

25

RITAER R AT PR 8) B AT 534 L 5-F A%, BEIES L 5-5TiE% 5 : Z24935000.

ARG GVEH R TR, B, 2~ EFoF 4 RN HIEABFRIRE . ARG 6912 83 R0R T AT T4, A8 st
X AT B B M e M RARATATIRIE, AL RARIEFT 6412 A R R AT E B, A5 &) KIRE N 589
B ANE, AL FHILE. B AE, ROSVEHAHESMN MR R T A B0 R, RS
912 & R E LI A R PTIRAE A0 F 2 BN SRAEM, R F B ¢TI Tk R A8 Atk L%,

AnE) BAEH O G P tEie B A, 5 AIRE b AT AR F 4IRS A A R AR L E RALTE SRR IR # 4%
PANEIE- LA

KA SRARARAR Ay K8 TR, REB@IFT, EATHMAANATRIFAEY XEL . LHFe L A, 43| B REH
4k A KOTIERAF AR, BRER AREHATA R EGT A M A, PIRRFHLAEAARRERE
By, FHEYAREGEAAFELA B, RFAEFEAFRIRE QR REBERFIBIREHEL RRED, K
8] AR &) JLi8 R R AT AT AR AL
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