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FAtRR: Mysteel, F4RYr, KITIELAFFRH
B =, A7RBEFIRIUE 2L 2011 133 &

A2 AT AR F2RFH ST, RATKE S Rk —BAT 269 F At i# e m . VAT a9 5
HTFRNLI, ZAR 2011 SFHEELIRRIG K, (s o A 2153 LM,

v ORBRELEFR): RHESEFN

B FAAE Z 6B 2, AT LA P AR T AP A B R R E R AL, B, RMNBIHEAFRSGE S5
SEAABAE AARGAT L g R A e . BBRXAAARD, B2 2011 SFHL4R B =2 o9s8{ih 200 Hra/ X, N 2011
A SEARGRAT AL G B E A T H A R 7.3 107k, R e3g K 4552 Fed, 3EPEH 6.7%.

Al FERRAZRIGNE

FERKRAFRAME MAX 7= 6 A

2001 46.29 16,897

2002 53.63 19,575 15.85%
2003 68.31 24,931 27.36%
2004 85.59 31,241 25.31%
2005 103.36 37,726 20.76%
2006 126.52 46,181 22.41%
2007 142.37 51,967 12.53%
2008 156.48 57,116 9.91%
2009 169.31 61,800 8.20%
2010 187.53 68,448 10.76%
2011 200 73,000 6.65%

%4tk %: Bloomberg, Wind, CEIC, Mysteel, 4R, KITiEAHFR I
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2009
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&
2011 #¥%
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28,291
35,324
42,266
48,966
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62,743
5,792
9.23%
3,431
5.47%
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v NE: 3 5%-11%MBR K AT AT

sFFENRKGANE, RINEREIRE P MA@ 485, RRARIE TR0 F R MR . ZoF Bl
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##kiR: Bloomberg, Wind, CEIC, Mysteel, F4RHh, KITiEAHFZRA

R 4 PMEE o RkEHE

28 Mitit o Mtk e REdGw 4RI Ao H1b B MM £
2002 204 44 38 11 -188 -2,252 84.72
2003 310 59 49 12 -288 -3,451 99.28
2004 244 119 32 51 -107 -1,280 148.03
2005 216 171 11 59 3 42 144.04
2006 154 358 75 276 3,317 151.18
2007 141 522 54 433 5,197 166.56
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213
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4,481
245

1,824
1,582
1,902
2,919
3,599
4,012
3,358
2,503
2,607
2,613
2,569
2,561

2,561
3,072
2,712
2,472
2,232
1,872
1,512
1,272

235.54
146.87
25.90
13.30
10.33
14.56
20.68
24.18
29.32
43.30
40.38
31.75
23.10
22.22
20.65
11.75
14.36

##kiR: Bloomberg, Wind, CEIC, Mysteel, F4RHh, KITiEAHFR AR

FEVA L BIR

o B TFREUEHISY.

EMT, RAVRI, HAE o 4kFE 3000 FebtgKPE, BRAEREK 7%HHELT, 2011 FH44F

v 2010 F&KE A HEE T h 213 ek, 5.5 h 419 ek, 2011 4 3000 7 ek 9 RIK SR AT 644 0 $4E A 256

7 v

v RT 2008 F, FvARBEE W E R RN RIG R AT 10 O HIRA BT 7%
A& 5: 2011 FHAE SO A 2K E

P RS BINE R B Py HL4R = 2 E) A ALAR AL & E o 7= ReAY
AELAR = 4t Fl kb Ao AR F Fl e ALK FE ke GES

1990 -159 6,635 6,794

1991 -4 7,100 7.01% 7,104 4.56%

1992 -383 8,094 13.99% 8,477 19.32%

1993 -2,914 8,954 10.63% 11,868 40.01%

1994 -2,109 9,261 3.43% 11,370 -4.19%

1995 -804 9,536 2.97% 10,340 -9.06%
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1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
1Bax 1
2011E1
2011E2
2011E3
2011E4
2011E5
2011E6
2011E7
1B 2
2011E1
2011E2
2011E3
2011E4
2011E5
2011E6
2011E7
1BI% 3
2011E1
2011E2
2011E3
2011E4
2011E5
2011E6
2011E7
1RIX 4
2011E1
2011E2
2011E3

-1,176 10,124 6.16% 11,300 9.28%
-860 10,891 7.58% 11,751 3.99%
-885 11,459 5.21% 12,344 5.04%
-1,118 12,395 8.17% 13,513 9.48%
-975 12,724 2.65% 13,699 1.37%
16,897 -1,248 15,163 19.18% 16,411 19.80% 1,733 89.74%
19,575 15.85% -1,904 18,237 20.27% 20,140 22.72% 1,339 93.16%
24,931 27.36% -3,021 22,234 21.92% 25,255 25.40% 2,698 89.18%
31,241 25.31% -1,507 28,291 27.24% 29,798 17.99% 2,950 90.56%
37,726 20.76% -529 35,324 24.86% 35,853 20.32% 2,402 93.63%
46,181 22.41% 2,450 42,266 19.65% 39,816 11.05% 3,915 91.52%
51,967 12.53% 4,578 48,966 15.85% 44,388 11.48% 3,001 94.23%
57,116 9.91% 4,380 50,049 2.21% 45,669 2.89% 7,067 87.63%
61,800 8.20% 697 56,784 13.46% 56,087 22.81% 5,016 91.88%
68,448 10.76% 2,613 62,665 10.36% 60,052 7.07% 5,783 91.55%
42 B HAR = 200 Zea ] ok KA FHE A, Ak 2 BRE % 3000 Zek, HLAR R ML %4 5%-11%1RK .
73,000 6.65% 3,000 66,055 5.41% 63,055 5% 6,945 90.49%
73,000 6.65% 3,000 66,655 6.37% 63,655 6% 6,345 91.31%
73,000 6.65% 3,000 67,256 7.33% 64,256 7% 5,744 92.13%
73,000 6.65% 3,000 67,857 8.28% 64,857 8% 5,143 92.95%
73,000 6.65% 3,000 68,457 9.24% 65,457 9% 4,543 93.78%
73,000 6.65% 3,000 69,058 10.20% 66,058 10% 3,942 94.60%
73,000 6.65% 3,000 69,658 11.16% 66,658 11% 3,342 95.42%
42 B AR = 200 Zea | ok KA F A, Ak 0 BE % 3300 Zek, HLARRNLK %4 5%-11%1RK .
73,000 6.65% 3,300 66,355 5.89% 63,055 5% 6,645 90.90%
73,000 6.65% 3,300 66,955 6.85% 63,655 6% 6,045 91.72%
73,000 6.65% 3,300 67,556 7.80% 64,256 7% 5,444 92.54%
73,000 6.65% 3,300 68,157 8.76% 64,857 8% 4,843 93.37%
73,000 6.65% 3,300 68,757 9.72% 65,457 9% 4,243 94.19%
73,000 6.65% 3,300 69,358 10.68% 66,058 10% 3,642 95.01%
73,000 6.65% 3,300 69,958 11.64% 66,658 11% 3,042 95.83%
42 B HAR = 200 Zea ] ok KA FHE A, 4k 0 BE % 3600 Zek, HLARRNLIK %4 5%-11% KK .
73,000 6.65% 3,600 66,655 6.37% 63,055 5% 6,345 91.31%
73,000 6.65% 3,600 67,255 7.32% 63,655 6% 5,745 92.13%
73,000 6.65% 3,600 67,856 8.28% 64,256 7% 5,144 92.95%
73,000 6.65% 3,600 68,457 9.24% 64,857 8% 4,543 93.78%
73,000 6.65% 3,600 69,057 10.20% 65,457 9% 3,943 94.60%
73,000 6.65% 3,600 69,658 11.16% 66,058 10% 3,342 95.42%
73,000 6.65% 3,600 70,258 12.12% 66,658 11% 2,742 96.24%
3 A ALAR 5 200 Hek M B KA TR S, 4t OB A h 4000 ek, ALARERILY B4 5%-11% R,
73,000 6.65% 4,000 67,055 7.00% 63,055 5% 5,945 91.86%
73,000 6.65% 4,000 67,655 7.96% 63,655 6% 5,345 92.68%
73,000 6.65% 4,000 68,256 8.92% 64,256 7% 4,744 93.50%
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2011E4 73,000 6.65% 4,000 68,857 9.88% 64,857 8% 4,143 94.32%
2011E5 73,000 6.65% 4,000 69,457 10.84% 65,457 9% 3,543 95.15%
2011E6 73,000 6.65% 4,000 70,058 11.80% 66,058 10% 2,942 95.97%
2011E7 73,000 6.65% 4,000 70,658 12.75% 66,658 11% 2,342 96.79%
1B3% 5 3 B MR EF 200 7okt Bk KA F 48, A 0 R E ) 4500 ek, HLAREIL FF 4 5%-11% KiK.
2011E1 73,000 6.65% 4,500 67,555 7.80% 63,055 5% 5,445 92.54%
2011E2 73,000 6.65% 4,500 68,155 8.76% 63,655 6% 4,845 93.36%
2011E3 73,000 6.65% 4,500 68,756 9.72% 64,256 7% 4,244 94.19%
2011E4 73,000 6.65% 4,500 69,357 10.68% 64,857 8% 3,643 95.01%
2011E5 73,000 6.65% 4,500 69,957 11.64% 65,457 9% 3,043 95.83%
2011E6 73,000 6.65% 4,500 70,558 12.59% 66,058 10% 2,442 96.65%
2011E7 73,000 6.65% 4,500 71,158 13.55% 66,658 11% 1,842 97.48%

%#tkR: Bloomberg, Wind, CEIC, Mysteel, 4Rt KITiEAHFR I

H—F WA A BEEBRMER, BEREREAFR, NESAASER—ZRENBRERE.

A 6. AEAREH 6L
B HEZ&4 éﬁj%% AFE &w  #nm ﬁ%f% gk  HEso R R &

2
Jan-09 169.31 5,249 4,119 191 87 4,015 6.07% 1,130 78.48%
Feb-09 169.31 4,741 4,042 156 109 3,995 7.94% 699 85.26%
Mar-09 169.31 5,249 4,510 167 127 4,470 5.83% 739 85.93%
Apr-09 169.31 5,079 4,341 141 162 4,362 5.38% 738 85.47%
May-09 169.31 5,249 4,646 135 165 4,676 11.86% 603 88.52%
Jun-09 169.31 5,079 4,942 144 163 4,961 15.42% 137 97.30%
Jul-09 169.31 5,249 5,068 182 174 5,060 29.35% 181 96.55%
Aug-09 169.31 5,249 5,233 208 159 5,184 43.13% 16 99.70%
Sep-09 169.31 5,079 5,071 247 191 5,015 46.58% 8 99.83%
Oct-09 169.31 5,249 5,175 270 148 5,053 55.80% 74 98.59%
Nov-09 169.31 5,079 4,726 285 129 4,570 37.32% 353 93.04%
Dec-09 169.31 5,249 4,766 334 148 4,580 28.84% 482 90.81%
Jan-10 187.53 5,813 5,254 289 135 5,100 27.01% 560 90.37%
Feb-10 187.53 5,251 5,035 249 114 4,900 22.66% 215 95.90%
Mar-10 187.53 5,813 5,497 333 163 5,327 19.17% 316 94.56%
Apr-10 187.53 5,626 5,540 431 150 5,259 20.56% 86 98.48%
May-10 187.53 5,813 5,614 494 136 5,256 12.41% 199 96.57%
Jun-10 187.53 5,626 5,377 562 147 4,962 0.00% 249 95.57%
Jul-10 187.53 5,813 5,174 455 140 4,859 -3.96% 639 89.01%
Aug-10 187.53 5,813 5,164 280 135 5,019 -3.18% 650 88.82%
Sep-10 187.53 5,626 4,795 301 132 4,626 -7.76% 831 85.22%
Oct-10 187.53 5,813 5,030 286 114 4,858 -3.84% 783 86.53%
Nov-10 187.53 5,626 5,017 291 138 4,864 6.44% 608 89.18%
Dec-10 187.53 5,813 5,152 285 141 5,008 9.34% 661 88.63%

F—Ar Bk BE B HARZ KA A 200 ek, B o BRPIRE, RIH T ERF IR 5%-11%i% 3%
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Jan-11
Feb-11
Mar-11
Apr-11
May-11
Jun-11
Jul-11
Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
B —FBaK:
Jan-11
Feb-11
Mar-11
Apr-11
May-11
Jun-11
Jul-11
Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
# = AR
Jan-11
Feb-11
Mar-11
Apr-11
May-11
Jun-11
Jul-11
Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
5% AR :
Jan-11
Feb-11
Mar-11
Apr-11

200.00 6,200 5,280 312 164 5,132 0.64%
200.00 5,600 5,305 300 140 5,145 5.00%
200.00 6,200 5,773 320 140 5,593 5.00%
200.00 6,000 5,722 340 140 5,522 5.00%
200.00 6,200 5,739 360 140 5,519 5.00%
200.00 6,000 5,450 380 140 5,210 5.00%
200.00 6,200 5,362 400 140 5,102 5.00%
200.00 6,200 5,550 420 140 5,270 5.00%
200.00 6,000 5,157 440 140 4,857 5.00%
200.00 6,200 5,421 460 140 5,101 5.00%
200.00 6,000 5,448 480 140 5,108 5.00%
200.00 6,200 5,619 500 140 5,259 5.00%
B2 B AR KA A1 4 200 ok, 0 SR FWE, I 2 F ik 5%-11%i% 3
200.00 6,200 5,280 312 164 5,132 0.64%
200.00 5,600 5,354 300 140 5,194 6.00%
200.00 6,200 5,827 320 140 5,647 6.00%
200.00 6,000 5,775 340 140 5,575 6.00%
200.00 6,200 5,792 360 140 5,572 6.00%
200.00 6,000 5,499 380 140 5,259 6.00%
200.00 6,200 5,411 400 140 5,151 6.00%
200.00 6,200 5,600 420 140 5,320 6.00%
200.00 6,000 5,203 440 140 4,903 6.00%
200.00 6,200 5,470 460 140 5,150 6.00%
200.00 6,000 5,496 480 140 5,156 6.00%
200.00 6,200 5,669 500 140 5,309 6.00%
B2 BALARR KA A1 4 200 ok, O SR FWE, RN T2 F bk 5%-11%i% 3
200.00 6,200 5,280 312 164 5,132 0.00%
200.00 5,600 5,403 300 140 5,243 7.00%
200.00 6,200 5,880 320 140 5,700 7.00%
200.00 6,000 5,828 340 140 5,628 7.00%
200.00 6,200 5,844 360 140 5,624 7.00%
200.00 6,000 5,549 380 140 5,309 7.00%
200.00 6,200 5,459 400 140 5,199 7.00%
200.00 6,200 5,650 420 140 5,370 7.00%
200.00 6,000 5,249 440 140 4,949 7.00%
200.00 6,200 5,519 460 140 5,199 7.00%
200.00 6,000 5,545 480 140 5,205 7.00%
200.00 6,200 5,719 500 140 5,359 7.00%
B2 B AR KA A1 4 200 ok, O SR FWE, RN T2 F ik 5%-11%i% 3
200.00 6,200 5,280 312 164 5,132 0.00%
200.00 5,600 5,452 300 140 5,292 8.00%
200.00 6,200 5,933 320 140 5,753 8.00%
200.00 6,000 5,880 340 140 5,680 8.00%

920
295
427
278
461
550
838
650
843
779
552
581

920
246
373
225
408
501
789
600
797
730
504
531

920
197
320
172
356
451
741
550
751
681
455
481

920
148
267
120

85.17%
94.74%
93.12%
95.37%
92.56%
90.83%
86.49%
89.51%
85.95%
87.44%
90.79%
90.62%

85.17%
95.61%
93.98%
96.25%
93.41%
91.65%
87.27%
90.32%
86.72%
88.23%
91.61%
91.43%

85.17%
96.49%
94.84%
97.13%
94.26%
92.48%
88.06%
91.13%
87.49%
89.01%
92.42%
92.24%

85.17%
97.37%
95.70%
98.00%
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CHANGIIANG SECURITIES

May-11 200.00 6,200 5,897 360 140 5,677 8.00% 303 95.11%
Jun-11 200.00 6,000 5,599 380 140 5,359 8.00% 401 93.31%
Jul-11 200.00 6,200 5,508 400 140 5,248 8.00% 692 88.84%
Aug-11 200.00 6,200 5,700 420 140 5,420 8.00% 500 91.94%
Sep-11 200.00 6,000 5,296 440 140 4,996 8.00% 704 88.26%
Oct-11 200.00 6,200 5,567 460 140 5,247 8.00% 633 89.79%
Nov-11 200.00 6,000 5,594 480 140 5,254 8.00% 406 93.23%
Dec-11 200.00 6,200 5,769 500 140 5,409 8.00% 431 93.05%
% BABIR: BT BAARR KAE A H 200 Fodk, e FRGWE, AW FF LGk 5%-11%i83E;

Jan-11 200.00 6,200 5,280 312 164 5,132 0.00% 920 85.17%
Feb-11 200.00 5,600 5,501 300 140 5,341 9.00% 99 98.24%
Mar-11 200.00 6,200 5,986 320 140 5,806 9.00% 214 96.56%
Apr-11 200.00 6,000 5,933 340 140 5,733 9.00% 67 98.88%
May-11 200.00 6,200 5,949 360 140 5,729 9.00% 251 95.96%
Jun-11 200.00 6,000 5,648 380 140 5,408 9.00% 352 94.14%
Jul-11 200.00 6,200 5,557 400 140 5,297 9.00% 643 89.62%
Aug-11 200.00 6,200 5,750 420 140 5,470 9.00% 450 92.75%
Sep-11 200.00 6,000 5,342 440 140 5,042 9.00% 658 89.03%
Oct-11 200.00 6,200 5,616 460 140 5,296 9.00% 584 90.58%
Nov-11 200.00 6,000 5,642 480 140 5,302 9.00% 358 94.04%
Dec-11 200.00 6,200 5,819 500 140 5,459 9.00% 381 93.85%
F BRI RAE BHANR KD A 200 Zodh, o ERGWE, KUK FE R gk 5%-11%i%3%;

Jan-11 200.00 6,200 5,280 312 164 5,132 0.00% 920 85.17%
Feb-11 200.00 5,600 5,550 300 140 5,390 10.00% 50 99.12%
Mar-11 200.00 6,200 6,040 320 140 5,860 10.00% 160 97.41%
Apr-11 200.00 6,000 5,985 340 140 5,785 10.00% 15 99.75%
May-11 200.00 6,200 6,002 360 140 5,782 10.00% 198 96.80%
Jun-11 200.00 6,000 5,698 380 140 5,458 10.00% 302 94.96%
Jul-11 200.00 6,200 5,605 400 140 5,345 10.00% 595 90.41%
Aug-11 200.00 6,200 5,801 420 140 5,521 10.00% 399 93.56%
Sep-11 200.00 6,000 5,388 440 140 5,088 10.00% 612 89.80%
Oct-11 200.00 6,200 5,664 460 140 5,344 10.00% 536 91.36%
Nov-11 200.00 6,000 5,691 480 140 5,351 10.00% 309 94.85%
Dec-11 200.00 6,200 5,869 500 140 5,509 10.00% 331 94.66%
% EABIR: BT B AR KAL) H 200 Fodk, e FRGWE, AW FF LIk 5%-11%i838;

Jan-11 200.00 6,200 5,280 312 164 5,132 0.00% 920 85.17%
Feb-11 200.00 5,600 5,599 300 140 5,439 11.00% 1 99.99%
Mar-11 200.00 6,200 6,093 320 140 5,913 11.00% 107 98.27%
Apr-11 200.00 6,000 6,038 340 140 5,838 11.00% -38 100.63%
May-11 200.00 6,200 6,054 360 140 5,834 11.00% 146 97.65%
Jun-11 200.00 6,000 5,747 380 140 5,507 11.00% 253 95.79%
Jul-11 200.00 6,200 5,654 400 140 5,394 11.00% 546 91.19%
Aug-11 200.00 6,200 5,851 420 140 5,571 11.00% 349 94.37%
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Sep-11
Oct-11
Nov-11
Dec-11

200.00
200.00
200.00
200.00

6,000
6,200
6,000
6,200

5,434
5,713
5,740
5,919

440
460
480
500

140
140
140
140

5,134
5,393
5,400
5,559

11.00%
11.00%
11.00%
11.00%

566
487
260
281

90.57%
92.14%
95.66%
95.47%

##t%&K: Bloomberg, Wind, CEIC, Mysteel, ¥4th, KITiEFHFZH

Bz, EEADBTE
MR BT AR TR LB @ R B, 3B a0 AT L T A R T 448, Tk

W& NRE, WA, R

TG T i IR, BT LIRRA B TR TE. Bk, £2 A0 220 ERRTEEHEEK
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FAE, AEXRFRFFME, HFRFEFFFEEL, NEFRETLHR.
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#Ez ST LA E-mail

RN &) & (8621) 68752398 13564079561 wuzh@cjsc.com.cn

H OE AREEE (8621) 68751916 13701696936 ganlu@cjsc.com.cn

I & RARBZZMEE (8621) 68751003 13917628525 wanglei3@cjsc.com.cn
W oF raRelbsm (8621) 68751863 13817196202 julei@cjsc.com.cn

2 M LR ELEBIE (8621) 68753198 13564638080 chengyangl@cjsc.com.cn
EHE LAAELZE (8621) 68751926 13818973382 lijx@cjsc.com.cn

kORE O RIAFZELHE (0755) 82766999 13502836130 zhanghuil@cjsc.com.cn
WFE EYFRELZEHE  (0755) 82750396 15818552093 shenfw@cjsc.com.cn
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