R
B
=
<
H
#+

K A B R PIMAERIE T & 40% - 09 545 5 145
+86 10650181718 . .
lugin@csco.com.cn wA &I

200941 A 13 B

| —#—mums msp e K o0 AT

—F— B R B R P X e K e B AT . KEFRIES, 2009 SFERA BHEE NG LEH#ATT 3K
iy, P EMKT AR, PH P ERAECERE. —2, BEAFT—FEMAEESR AL A 1 BARMAIT.
R BWAEEE] 2007 £ 2008 FE KT, BPEEA AR KA LA E VR 5B B 39%F 45%, FFIA
R,

T & BHRERE B E TO94KE B Z K E KB ®mFKKTH (Vale) . /136 RioTinto) fesbfusl iz
(BUPBilliton) MIAA%kH & F RAFLERKIA A FTEIF, ARG BEMtEERIFL 200K E V. Mbfibdn
AT BVAE KRAGHAC M 77 KA. BPAEE oy Z9T4kF B R AF) B - R 2 A, JRJG 6 AT AS R R 5E
P BB S A TAE B a938 8- MR A, BN T X B RiBE| P 7 6952 AR,

Iu&%&%ﬁﬁﬂﬂﬂ&%h&

B 2008 4, WA K FIAEI G KB INEIR, 2008 42 A 18 B, KAKTEHA L B A H4NE . #HE
B IRARER N B) 1R, 2008 FEARA BN, BB @A FOB Mk 1. 1898 R4/ F ek, LK 65%; F4=
IS H FOB M A 1. 2517 24/ F vk, Eik 71%. RAKRE T B4R LES T X—Wl, {22 Hic
2R “HEEHNH. TR S B, TARKIALRIGE R, PBA . Mk s A PB kA 45| LK 79. 88%. 79. 88Y%
F296. 5%, 9 A 8 B, HKFAEXEHZRE LALLM 694k5 2 A& Lif, AHBMN T 535, FEMEIE
Wa, FEENRFASCELERE M, 11 A4, FRFTEFAE T RN,
2008 FFJk, EHFEKTLS, BRALLFolds, 36 ZKH Lo d) 5f TR PUEMAE E 7 £ R 58k
BT AR BH R IAMBEMARK,, fbFo b 5 & B 4RER &) B &M B RALAE], HIN 2RI RS .
ARIERFTOYH &, P EARDKIIATERMAE. FTvA, VARG RIF PRI E 2009 FAR80 R ATHK.

I Bt SF8F B R AINBRE T 40%0EL

2008 £ FFF, X ERERRANFE N ZFRE TR, WG ERTH, MNEE, MR~ Fit 2008
SR BN E T 5 ATek, A4k 475400, SRBEK 2. 2%F 1. 2%, 4] 2000 ARG RARIG Kk B, Btoske
BB EABESE, FEREDFAT TR, NRET BN TRTOANS A, FTHEEZE 55%.

w LT 2009 F4R%K = E540KaR 8K, 2009 F47 Bt o HERBATE KL K, %Fmiil
F R B SR AT, FUTSF4T Bk FIMAEN T 400 A% .



200941 H Century Securities Inc.

Figure 1 2009 4k & #5835 4%

5%45RH
AR LA JA Itk AR H5EA *FR "
AR
22 135.8 134.1 1. 3% 122.5 10. 9% 215.7 -37. 0%
#oy 107. 0 104.9 2. 0% 103. 4 3. 5% 229.6 -53. 4%
B =5 141.1 140. 4 0. 5% 127.2 10. 9% 211.2 -33. 2%
Eiil=paEiE Y
FB% 107.7 105.7 1. 9% 100. 0 7. 7% 231.2 -53. 4%
RiE# 106. 2 104. 1 2. 0% 102. 8 3. 3% 228. 1 -53. 4%
T ER 106. 2 104.1 2. 0% 102.8 3. 3% 228.1 -53. 4%
& e @) B 106. 2 104. 1 2. 0% 102. 8 3. 3% 228. 1 -53. 4%
A % 107.7 105.7 1. 9% 104. 0 3. 6% 231.2 -53. 4%
Aol 107.7 105.7 1. 9% 104. 0 3. 6% 231.2 -53. 4%
EEB 107. 0 104.9 2. 0% 103. 3 3. 6% 229.6 -53. 4%
E VL d
bz 157. 8 160. 0 ~1. 4% 151.1 4. 49 252.5 -37. 5%
By 140. 2 141.5 -0. 9% 126. 6 10. 7% 212.5 -34. 0%
b 118. 3 115.9 2. 1% 114.0 3. 8% 202.2 —41. 5%
RE 143.6 140. 7 2. 1% 136.1 5. 5% 213.3 -32. 7%
T 119. 6 118.0 1. 4% 112. 4 6. 4% 205. 5 —41. 8%
&x: 200541 A4 100 %
FH B MYSTEEL 40 E A5F 5 FF
Figure 2 4X# & hA&483k
260 —
240 — f\\-\\/
220 —
200 - //A \\
180 - /
160 -
140
\_\‘H_F__'_,.l" __,_.‘::_,_.-l"f
120 —
] ] |
20080115 20080415 20050718 20081017

bt FEES
Fob kR MYSTEEL -42iE 557 AT

BEHAERITEK -1- TR et



200941 H Century Securities Inc.

FIBG, WK% 69&THEI540 (BDL) MAE T MM AEMASE 6 A el £k F4 19687 525, —%JEgk. 3|
11 AJ&, BDI 484k4 716 &, HAT 99 F49 776 SRS, BRMa5H3) 96.4%. A& ZE 091 A, BDI 454
— B RS EAE,

A, eHEEH- G/ ZLFEFRS 6 ARZMAE 108. 758/T AL TFIET 88%, mERE-LL/E ok
WiEERS 6 A RSN S50.858/TARTHET 89%. 2008 SFEC.H/EKAF & B FMMAEH 17 £4/vk, A LB AT 12
EA/LE T, B EMAEH 89 A/ vk MRALEKE B B FMHH 89 £/ vk, LB AT 6 EU/RER, 3
R 95 U/ v, BT ARG G &R FikE FAME,

Figure 3 BB EH-4/E LAGR-Ibo/ T LegEEF

— UOE e/ E i —— -/

120 T

100 ~

80

60

40

20 7

0
20074F12 H3H 200843 J13 200846 JI3 1 20084F9 J13 20084F12 H3H

_20 €

FAt . MYSTEEL t423E 587 P

VAL B ZARF AR T A A, doREEA T A 1 B T4 SATHT G AN, ARERD LI A8 248 0 1] A ANERET B F Bk
R RA T 2 4.

| e emsmirs <wi wirm

08 5 vaFE A 09 5 —F ERMKAT L K WA e o B0, ME 09 T FF2RAEFH 4TI, AR
MA B 4Tk 4 TACRKEF B, Hi KM THE R, A 630555 LA,

HRAMGKATL P> eiRR, NG @, TRIZEA Zonth &7 0. 25N RGKMRD AR,
BE 417 4 ALK F A2 HAE R LML, o \N—4skFode X 4.

BEHAERITEK —2- TR et



200941 H Century Securities Inc.

ST S & 7 85 Ly

R BRI VER

KN KT 300 FEHFKIE 20%L0 1

WE: ARXPIR 300 IRBEKIEN-T 10%~20%2 J8];
itk ARXTHPER 300 FREFKIEST-10%~10%2 [F];
W XY 300 FREBKIE 10%LL ks

(p%s4 37274

BT RT: HIXHYPER 300 Fesikig 10%2L F;
ke AIXTER 300 FEEIKIE /T -10%~10%2 Al
TR YR 300 FEOIE 10%A ks

AR E B BRI T A TR o ml AR 4e (5 B HER PR SE B A AT AT ORAIE . FR S P A AT L
WS, AR R BT IR UE TR K2 I A BRAL Y o B28 w3 5 A AR T e 3L BT 5 1R AR AT B 4%
SRR MEAN DT . FR A ORI LS T BE 2> KA Rt A B3R 2 0 2 7] BT RAT IR SR Sk~ IR AT AL By, 3BT
HE N X8 F) S A i PR BB DR ARAT ML 55 R 55 o AR RO 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 institutions 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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