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1 1-5 8.2%
5 13% 2 15 19.6% -1.2%
1-5
2 1-4
48.1% 13.6%
7 8
1~-5 5 36.9%
30%
1-5 25.5%
08 20%
09 15%
1
Yoy

2004 54734 140451 38232 21608 505.67 14531 23.1% 20.1% 18.6% 21.3% 15.7% 36.4%
2005 72768 164445 55769 29032 570.46 16204 32.9% 17.1% 45.9% 34.4% 12.8% 11.5%
2006 90662 194090 60628 37833 723.75 16276 24.6% 18.0% 8.7% 30.3% 26.9% 12.2%
2007 111367 235882 76193 50666 887.30 19979 22.8% 21.5% 25.7% 33.9% 22.6% 22.8%
2008 134321 274179 62089 64794 933.84 18477 16.7% 16.2%  -18.5%  27.9% 5.2% -7.5%
1-5 09 16790 218500 24644 20969 484 8433 36.9% 11.7% 25.5% 12.6% 11.1% -6.2%
2009-01 4153 65.68 1010 -7.1%  -20.6% -35.5%
2009-02 10401 142061 5131 4606 80.81 1420 27.1% 14.2% -0.3% 24.7% 23.1% 9.6%
2009-03 13448 178700 11309 6081 110.27 1910 30.3% 12.7% 8.2% 18.4% 6.3% -0.9%
2009-04 37878 200978 17625 6129 115.72 2070 34.6% 12.4% 17.5% 15.2% 18.1% -0.5%
2009-05 16790 218500 24644 111.29 2023 36.9% 11.7% 25.5% 30.3% -4.5%
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2009 14 ( ) % % % %
37082.3 100.0 30.5 100.0 25.7
1. 11874.07 32.0 29.0 324 31.2
2413.67 6.5 20.3 7.1 23.6
5216.51 143 27.8 14.4 34.6
4243.88 11.5 36.1 11.0 32.2
2. 8592.88 23.2 10.0 27.5 33.9
3. 3968.26 10.7 56.5 8.9 7.4
4. 3383.59 9.1 61.2 7.4 27.2
5. 2512.43 6.8 22.4 7.2 7.3
6. 2136.48 5.7 52.7 4.9 10.8
7. 1743.17 4.7 44.2 4.3 32.0
8. 1311.97 3.5 26.5 3.6 32.1
9. 1559.45 4.3 46.2 3.8 22.9
13560.21 36.6 48.1 32.2 13.6
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3
YOY

2001 14817 0 0 0 14817
2002 17984 570 2909 -2339 20323 21.4% 37.2%
2003 21934 843 4305 -3462 25396 22.0% 47.9% 48.0% 25.0%
2004 26930 2029 3309 -1280 28210 22.8% 140.7% -23.1% 11.1%
2005 34806 2761 2717 44 34762 29.2% 36.1% -17.9% 23.2%
2006 42146 5209 1897 3312 38834 21.1% 88.7% -30.2% 11.7%
2007 49490 6913 1710 5203 44287 17.4% 32.7% -9.9% 57.1% 14.0%
2008 50049 6054 1569 4485 45564 1.1% -12.4% -8.2% -13.8% 3.1%
1-5 09 21659 790 877 -87 21746 0.4% -63.8% 23.0% -105.9% 8.2%
2009-01 4119 191 100 91 4028 1.6% -54.6% -30.6% -67.1% 6.6%
2009-02 4042 156 140 16 4026 4.9% -49.8% 7.9% -91.2% 9.7%
2009-03 4510 167 173 -6 4516 -0.3% -59.9% 14.6% -102.3% 6.0%
2009-04 4341 141 229 -88 4429 -3.9% -70.6% 50.7% -126.9% 5.7%
2009-05 4646 135 235 -100 4746 0.6% -75.8% 72.8% -123.8% 13.0%
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6913 6054 14% 12% 10%
1-5 790
-63.8% 877 23% 87 1471
-20%
60%
2000 1/3
4
YOY
2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009
1 421 191 144 100 277 91 -14.9%  -54.6% -4.6% -30.6%  -19.5% -67.1%
2 311 156 130 140 181 16 -36.8%  -49.8% 3.8% 7.9% -50.6% -91.2%
3 416 167 151 173 265 -6 -31.1%  -59.9% -5.6% 14.6% -40.3%  -102.3%
4 479 141 152 229 327 -88 -40.3%  -70.6% -7.9% 50.7% -48.7%  -126.9%
5 557 135 136 235 421 -100 -21.9%  -75.8% -2.9% 72.8% -26.5%  -123.8%
6 524 128 396 -26.3% -10.5% -30.3%
7 744 145 599 8.8% 3.6% 10.1%
8 824 134 690 44.1% -8.8% 62.4%
9 688 129 559 43.6% -11.0% 67.4%
10 473 117 356 7.0% -4.1% 11.3%
11 298 104 194 -30.2% -23.5% -33.3%
12 319 101 218 -35.0% -25.7% -38.6%
6054 790 1571 877 4483 -87 -12.4%  -63.8% -8.2% 23.0% -13.8%  -105.9%
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2009-6-19
452 562 650 639 551 584 220 750
534 596 652 690 498 498 626
598 678 766 758 566 630
707 769 1476 1144 665 242 853
390 410 430 405
548 685 674 520 521 532 371 526
- 47 34 -37 -166 48 28 151 -145
- -35 0 -39 -217 101 114 -21
- -99 -82 -153 -285 33 -25
- -208 -173 -863 -671 -66 129 -248
- 109 186 43 194
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5
149.9 5.5 6 96%
1-5 0.4% 4.2% 3.7%
15.7% 19.6%
11.4% 12.7% 1.4% 5 16.7% 17.9%
17.1% 11.2%
6 15
1-5 5 4
% % "

21719.1 0.4% 4646.0 0.6% 4341.3 304.7 7.0%
20987.5 4.2% 4542.6 6.0% 4163.1 379.6 9.1%
25434.0 3.7% 5729.1 7.4% 5291.5 437.7 8.3%
2130.1 15.7% 496.2 24.6% 470.4 25.9 5.5%
2043.1 -5.0% 458.2 1.8% 453.4 48 1.1%
4670.5 19.6% 1002.3 17.8% 968.6 33.6 3.5%
3617.2 8.4% 805.4 9.0% 748.2 57.2 7.6%
2247.1 -12.7% 506.0 -7.2% 433.5 72.5 16.7%
5891.5 -1.4% 1359.5 5.2% 1152.9 206.7 17.9%
1564.0 -5.4% 357.6 1.2% 346.7 10.9 3.1%
808.6 -6.3% 190.8 3.2% 162.9 27.9 17.1%
158.2 -11.4% 33.0 -10.7% 33.6 -0.7 -2.1%
1885.1 10.3% 4233 8.1% 432.4 -9.0 -2.1%
12641.4 -7.4% 2767.4 -5.7% 2473.7 293.8 11.9%
295640  -6.0% 6555.6  -146%  6078.8 476.8 7.8%
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7
2004 26930 73.6
2005 34806 14738 15968 6983 2895 95.4 40.4 43.7 19.1 7.9
2006 42146 18998 19100 8423 3692 115.5 52.1 52.3 23.1 10.1
2007 49490 24068 22607 10023 4230 135.6 65.9 61.9 275 11.6
2008 50049 25928 22310 9619 4341 136.7 70.8 61.0 26.3 11.9
2008-09 3961 2073 1728 776 367 132.0 69.1 57.6 259 12.2
2008-10 3590 1928 1661 761 362 115.8 62.2 53.6 245 11.7
2008-11 3519 1737 1735 847 383 117.3 57.9 57.8 28.2 12.8
2008-12 3779 1911 2052 963 421 121.9 61.6 66.2 311 13.6
2009-01 4119 1935 1829 844 285 132.9 62.4 59.0 27.2 9.2
2009-02 4042 1997 1873 854 321 144.4 71.3 66.9 30.5 11.5
2009-03 4510 2140 2157 964 444 1455 69.0 69.6 311 14.3
2009-04 4341 2130 2170 969 432 144.7 71.0 72.3 32.3 14.4
2009-5 4646 2447 2266 1002 423 149.9 78.9 73.1 32.3 13.7
15 16
50% - - 180%

160%
40% +
140%

30% r 30.9% 120%
20% 100%
80% r
10% +
60%

0%

40% |

Jul-02 [
Jul-03
Jul-04
Jul-05
Jul-06
Jul-07

Jan-uz
Jan-03
Jan-04 r
Jan-05 [
Jan-06 [
Jan-07 1
Jan-08 1
Jul-08_L
<

-10% 20% |

0%

-20% -

-17.0% 0%

C

-
pg\

O
Jal
A

Jul-05
Jul-06
Jul-07 [
Jul-08

Apr-05 [
Oct-05 [
Jan-06 [
Apr-06 |
Oct-06 [
Jan-07 [
Apr-07 [
Oct-07 [
Jan-08 |
Apr-08 [

_Jin‘-Uf\

-30% -40%

bloomberg, bloomberg,

11



DRl

ORIENMT SECURITIES 2009

17 18
60% s - ( a7%
50%
40% 25% 19
30% 5% 1 83%
20% /\/\/\ 1 81%
9
10:/0 . NI WP AV - AN 791
kg sssssns s s NAE/E wpeeedlfes sk
g &g § R 2 i s el 25883888 3F8 ¢ 1
-20% | -15% |- 1 754
-30% |
-40% 25% 3%
bloomberg, bloomberg,
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34.8% 13.7%
4 8
7-8
5 599 5 22.3 3.9% 6
8
1 3 6
% % % % %
81.611 5.61% 2.54% 67.46% 42.37% 0.00%
30.876 -4.55% -7.81% -9.33% 12.03% -17.94%
32.025 3.51% -4.06% 9.24% 20.27% -8.95%
30.581 -10.54% -38.79% 53.57% 4.65% -48.20%
5.762 -21.48% -55.51% 4.82% 7.70% -56.46%
275.801 3.47% -3.53% 79.66% 48.31% -3.53%
106.993 -1.43% -13.10% 7.90% 13.11% -24.18%
122.019 0.37% -13.28% 17.01% 30.04% -13.28%
324.999 -4.30% -24.38% 108.76% 11.72% -24.38%
92.774 -12.82% -46.22% 52.02% 21.15% -46.22%
504.81 1.64% -8.17% 41.42% 34.84% -11.08%
417.77 -6.33% -30.63% 92.78% 13.68% -30.63%
922.59 -2.13% -19.91% 60.82% 24.36% -21.15%
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08-11 08-12 09-1 09-2 09-3 09-4

2585 2937 3279 3227 3454 3455

109.20 124.18 70.00 63.24 49.21 45.95
768.74 684.11 701.11 833.12 825.33 781.69

/ % 29.7% 23.3% 21.4% 25.8% 23.9% 22.6%
4574.96 3982.13 3764.87 3771.32 3784.02 3626.75
1575.44 1347.17 1397.98 1488.20 1613.32 1560.95
% 290.4% 295.6% 269.3% 253.4% 234.5% 232.3%

% 17.4% 15.2% 14.8% 14.7% 14.4% 13.5%

5463.1 5905.3 6306.3 6449.5 7044.5 6785.8

3252.0 3452.7 3265.4 4682.4 5208.0 5700.5

7238.5 6105.9 4723.6 5819.0 6172.2 6078.8

6941 6208 5893 5897 6400 6855

/ % 127.1% 105.1% 93.4% 91.4% 90.8% 101.0%
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09 2010
21
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03, 6% 94..4%
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10
2006 1236%  1052%  13.06%  12.52%  16.00% 8.84% 4.44%
2007 13.97%  11.47%  13.33%  16.69%  20.59% 9.89% 5.89%
2008 12.10% 7.43% 1499%  16.68%  22.83% 6.27% 1.21%
09 1-4 3.85% 1.30% 5.50% 5.66% 12.97% 0.52% 0.36%
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4
4 10%
20%
7 8 6 7
7 8
11
3mm 1mm 20mm 25mm 6.5mm 304CR 98%
/ / / / / / / /
09 3335 4141 3236 3308 3170 3075 15950 7.9
411 493 279 354 473 155 3400 1.1
12.3% 11.9% 8.6% 10.7% 14.9% 5.0% 21.3% 13.9%
2009Q1 3813 4491 3666 3634 3593 3322 16429 10.1
2009Q2 3520 4307 3332 3467 3439 3115 18509 8.5
2009Q3E 3596 4449 3374 3662 3643 3101 18576 8.6
2009Q4E 4121 5097 3867 4028 4007 3553 21285 10
2008 5023 6079 5462 4772 4890 4644 27171 17.4
2009E 3763 4586 3560 3698 3671 3273 18700 9.3
2009E/2008 -25.1% -24.6% -34.8% -22.5% -24.9% -29.5% -31.2% -46.5%
09Q2/09Q1 -71.7% -4.1% -9.1% -4.6% -4.3% -6.2% 12.7% -15.8%
09Q3/09Q2 2.2% 3.3% 1.3% 5.6% 5.9% -0.5% 0.4% 1.3%
09Q4/09Q3 14.6% 14.6% 14.6% 10.0% 10.0% 14.6% 14.6% 14.6%
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/ / / / / / / /
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2009
13
66%
/ / / / / / / /
09 640 5.5 9.1 1500 2250 2338 5300 84250
55 11 29 220 200 138 200 34250
8.6% 202.4% 319.0% 14.7% 8.9% 5.9% 3.8% 40.7%
2009Q1 1480 26.2 65.4 2037 3404 3942 6065 251173
2009Q2 674 10.6 25.1 1593 2328 2426 5523 106795
2009Q3E 716 17.0 39.3 1772 2524 2549 5665 122055
2009Q4E 737 17.5 40.4 1823 2597 2624 5830 125610
2008 1317 23.8 60.6 2399 3402 3932 7436 175085
2009E 901 18 43 1806 2713 2885 5771 151408
2009E/2008 -31.6% -25.2% -29.8% -24.7% -20.3% -26.6% -22.4% -13.5%
09Q2/09Q1 -54.5% -59.7% -61.6% -21.8% -31.6% -38.5% -8.9% -57.5%
09Q3/09Q2 6.3% 60.6% 56.2% 11.2% 8.4% 5.1% 2.6% 14.3%
09Q4/09Q3 2.9% 2.9% 2.9% 2.9% 2.9% 2.9% 2.9% 2.9%
14
09FOB CIF
/ / / / / /
63.1 20.8 83.9 50 624.7 730.9 720
555 47.8 103.3 50 757.6 886.4 720
Mysteel
15
2008 2009 2009 6
/ / / / /
- 115.17 916.21 68.71 577.76 77.678 649.35
- 137.74 1090.22 76.63 640.98 92.676 769.07
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DRIENT SECURITIES 2009
16
YOY
2001 21728 9239 22059 23362 -1304
2002 22661 11149 24293 27001 -2709 4.3% 20.7% 10.1% 15.6%
2003 25750 14820 29240 32122 -2882 13.6% 32.9% 20.4% 19.0%
2004 28977 20808 36746 39997 -3251 12.5% 40.4% 25.7% 24.5%
2005 39675 27536 48960 52370 -3409 36.9% 32.3% 33.2% 30.9%
2006 57397 32622 63042 64864 -1822 44.7% 18.5% 28.8% 23.9%
2007 69803 38367 73966 74707 -741 21.6% 17.6% 17.3% 15.2%
2008 82401 44413 85614 76720 8894 20.7% 15.8% 16.8% 2.7%
1-5 09 29349 24202 38877 33991 4886 -5.6% 25.8% 11.7% 3.5%
2009-01 4724 3265 5627 6306 -679 -1.6% -11.3% -7.5% 1.6%
2009-02 5819 4682 7592 6449 1142 9.3% 22.6% 17.1% 5.4%
2009-03 6172 5208 8294 7045 1250 -6.6% 46.0% 20.7% 4.1%
2009-04 6079 5700 8740 6786 1954 -10.8% 33.0% 13.6% 0.9%
2009-05 6556 5346 8624 7405 1219 -13.2% 37.4% 12.5% 5.5%
17
YOY
/

2003 32.6 36.9 28.0 34.9 31.5% 50.1% 21.1% 27.2%
2004 61.2 80.0 43.0 62.1 71.4 87.9% 116.8% 53.7% 78.1%
2005 66.6 76.0 54.3 70.7 78.4 8.9% -5.1% 26.4% 13.8% 9.8%
2006 63.7 64.9 56.7 72.0 67.4 -4.3% -14.5% 4.3% 1.9% -14.1%
2007 87.8 101.5 76.0 96.0 87.9 37.8% 56.2% 34.1% 33.2% 30.5%
2008 132 146 114 147 139 50.8% 44.1% 49.8% 53.0% 57.7%
1-4 09 79 65 80 96 82 -38.7% -59.9% -21.7% -29.1% -38.7%
2009-01 79.6 63.9 79.6 104.7 87.8 -37.5% -59.9% -24.2% -21.5% -30.5%
2009-02 79.4 65.2 81.9 92.9 80.5 -38.7% -59.6% -18.7% -33.8% -42.1%
2009-03 80.6 68.2 82.4 93.3 80.3 -36.0% -57.3% -11.9% -30.7% -40.9%
2009-04 77.2 60.9 76.2 91.4 79.7 -42.3% -62.9% -30.3% -30.2% -40.7%

21



1 60-Aepy

{ 60uer

| 80-deg

1 80-Aepy

{ 80-uer

1 L0-des

2009

1 L0-Kepy

{ Louer

1 90-des

1 90-Aepy

{ 90-uer

1 go-des

1 Go-Aepy

34

So-uer

DRIENT SECURITIES

ROUESS

33

70%

o

bloomberg,

50%

7-8
5)

100%
70%

bloomberg,

70%COA

100%

09
/
50%

22

400-700




2009

DRIENT SECURITIES

ROUESS

L 4

35

4 60-Ken

S>50-1eW

1 60-uer

900

/41

542

400
100 y

-1100

e

0-Aen

60-uer

80-AON

0-das

80-Inr

80-Aey

431

562

-800
-1300

772

642 |/

/

Bloomberg

23



\ A
S

ROUESS

ORIENT SECURITIES 2009
300
25%
70% 1.59x PB 1.18x
0.52x 0.89x
P/B P/B 25% 300
P/B
18
09-6-19 1 3 6 12 1 3 6 12

RMB 3978.74 5.3% 20.4% 35.9% -17.4% -3.1% -8.8% -14.2% -28.5%

RMB 6.65 4.9% 17.9% 25.2% -32.3% -3.6% -11.4% -24.9% -43.4%

RMB 7.91 7.6% 20.6% 30.5% -33.1% -0.8% -8.7% -19.6% -44.2%

RMB 11.91 16.9% 48.9% 50.4% -22.3% 8.4% 19.6% 0.3% -33.4%

RMB 7.35 2.7% 31.3% 72.9% -38.3% -5.8% 2.0% 22.9% -49.4%

RMB 4.54 4.8% 10.7% 23.0% -21.2% -3.6% -18.5% -27.1% -32.2%

RMB 6.35 -10.9% 7.6% 25.7% -5.4% -19.4% -21.6% -24.3% -16.4%

RMB 4.19 0.5% -42.4% -20.3% -66.1% -8.0% -71.6% -70.4% -77.1%

RMB 9.61 -5.9% 2.2% 39.3% -25.3% -14.3% -27.0% -10.8% -36.3%

RMB 7.38 -4.8% 11.6% 39.8% -2.9% -13.2% -17.6% -10.3% -14.0%

usb 333 14.7% 76.3% 35.5% -67.2% 13.3% 58.8% 31.7% -35.8%

usbD 46.7 11.6% 22.6% 9.7% -39.6% 10.1% 5.1% 6.0% -8.2%

usb 37.6 25.5% 79.4% 1.2% -79.4% 24.0% 61.9% -2.6% -48.0%

EUR 17.9 3.7% 30.8% 0.0% -56.5% 6.1% 11.1% -3.0% -28.5%

usb 5.0 0.0% 25.0% 66.7% -80.6% -4.4% -20.6% 7.2% -22.7%

JPY 365 4.9% 42.0% 24.6% -40.2% -0.5% 18.9% 10.6% -9.4%

JFE JPY 3200 15.3% 47.1% 25.2% -41.9% 10.0% 24.0% 11.3% -11.2%
KRW 417000 -0.7% 20.0% 7.5% -24.3% 2.4% 0.9% -9.7% -3.8%

TATA INR 412.6 25.2% 138.5% 80.1% -49.5% 23.7% 77.2% 36.3% -45.7%
TWD 27.9 2.4% 25.7% 16.7% -44.2% 8.8% 1.9% -16.0% -21.6%

bloomgberg,
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DRIENT SECURITIES

2009

20 09
3
4 1
2 0
-1
5
1
P/B 1.59 25% 4
P/B 300 0.52 3
10% 12% 0
P/B 35% -1
1
5 2 2 -2 -2 -5 1.85
bloomgberg,
21 P/E
09 100 EPS 6-19) EPS / P/E
P/E 10
641 84% 0.446 9.5 0.047 21.3
460 50% 0.177 4.1 0.043 23.2
515 70% 0.431 10.2 0.042 23.7
1094 30% 0.256 6.26 0.041 24.4
590 51% 0.158 4.13 0.038 26.1
753 13% 0.155 4.09 0.038 26.4
372 73% 0.446 12.6 0.035 28.3
269 74% 0.252 7.58 0.033 30.1
245 20% 0.187 5.69 0.033 30.4
431 23% 0.164 5.01 0.033 30.6
1800 4% 0.159 12 0.013 75.2
420 67% 0.156 8.08 0.019 51.9
1049 1% 0.118 7.35 0.016 62.3
1442 10% 0.118 7.64 0.015 64.8
1273 55% 0.106 4.43 0.024 41.8
2345 4% 0.086 6.6 0.013 76.9

bloomgberg,
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22 P/E

3650 1 3850 2 4000

/ 3120 3120 3291 3291 3419 3419

/ 2680 2700 2680 2700 2680 2700

/ 440 420 611 591 739 719

/ 100 150 100 150 100 150

/ 340 270 511 441 639 569

240 350 240 350 240 350

11.75 5.35 11.75 5.35 11.75 5.35

EPS 0.68 1.32 0.86 2.16 1.00 2.79
8.14 13.00 8.14 13.00 8.14 13.00

P/E 12.02 9.82 9.46 6.01 8.15 4.66

bloomgberg,
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