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DONGXING SECURITIES

EHERERF, BREHFHYE S soroaaa

SE RS/ HEFF
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SHRIE: S kig PokiES %5 $1480111020051
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=

B R Z AR, WM EZEE T LB AFAFES AL 21.73 140Aw 244 1270, Flb45138khe 10.54%F=38 K
20.54%; R AFFRICHE 03 T ($F) ; BAFH 28.24%, LI+ 1.52 MEok; #EFAFE A 13.86%,
T 131 ANE ok 45E45AIFH 12.84%, Flighn 262 /N8 45, FA R EAFEZA S I % A F
TR AR, »FERAE, ZFEAFRARLIE N 118%, K F) 9723 757’5, Bl bbuk e 2.47%, Fo4F
J& ZE B AAEAR g 7.8%, N 8) £E kG £ AR B A FBR G IR, B A K bE I B, 3] AR A
0 E R B B AL WA R eI e, RA A w&Jk%éﬁ#r}%&W 8] A

B

wE b 1) kﬁ*’hj’—ki@yﬁkﬁa AN FVE, H AR EZHRGRELE RS L: 2) KRE CNG Ik
FHEMEMEGREZN; 3) Siededl “BH” FHahbw H L SHEEK, R RREGEH L, KN
it 13-14 4 EPS 4 0.45 L. 0.81, st & PE 4 20. 114%, &F “RAMEHE" P4,

N A FEtR

LN (BFA) 52492 69084 750.39 1966.1 95221 72090 664.83 787.61 21733

ot

BRE (%) 3290 2266 868% 19.26 2699 37.34 -3.76% 4.96% 1054
A% (%) 3169 2078 28.70 26.72 2394 3047 2767 2667 28.24
HlE A E (%) 1553 1397 16.02 1517 1290 1366 1540 1275 13.86
TAAEE (%) 1409 546% 1191 1022 654% 1644 8.14% 1352 12.84
HALE (BHA) 68.05 3474 99.70 20249 54.13 10228 4457 97.23  244.08
HRE (%) 2049 -494% -18.63 -6.06% -70.51 50.30 2827 -247% 20.54
EABREA] () 0.104 0.053 0.152 0.309 0.083 0.113 0049 0107 0.269
FEGEE (%) 68.12 7222 7342 7222 7273 5858 5540 5812 58.12
HRFKRAE (%) 2.82% 1.52% 4.10% 8.80% 227% 2.41% 1.07% 2.17% 5.61%
BRFMAF (%) 0.90% 0.42% 1.09% 2.45% 0.62% 1.00% 0.48% 091% 2.50%
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AR R ERA, BAGE ) RBBE DONGXING SECURITIES

RAEEZE:
1. BRI XER;A, FARFLEBE.

BEIA, FTZFE T WA TSR E 5 F] 152173002 AML A, B He s 3138 hn10.54%F3% % 20.54%;
A ARFRILE0.3T (#H) ; £ FE AH28.24%, EFAL1524F 4-%; M &% F % £13.86%, FHE1.314F
o AR SR AH12.84%, FHIEM2.620N8 o5, AF R A FRA L B8 R F G T Hm K@it
A?ﬁ%ﬁ,;iﬁéﬁﬁﬂmﬁmum@ijwnmﬁt,ﬂm%%zu%,##éziaéﬁﬂﬂm@m
7.8%, &) 8 b g A F o R RS RHA, e Kbapd. 8 AR 6 T2 R A A G feied ks
HiF R B ETOHFLEE M, RAA mmgk%%#%&wraaﬂm

M1 REESFRRER, B2 ERE. SHEAERA, BT RAEAETH
——#FE (AT -—w—ERFE (% —=EFE (%) HEBRER (% ——ELFEE
20000 - 600.00% 45.00% 42.65%
i o7 36.
180.00 | <00.00% 40.00%
160.00 35.00% |
- | 400.00%
140.00 2000% |
T 1 300.00% 25.00% 20.
100.00 |
95.90 .
80.00 |- - 200.00% 2000% |
60.00 | 1 100.00% 15.00%

10.00% |
5.00% |
-100.00% 0.00%

40.00 |
2000 |
0.00

- 0.00%

HAFRM : 2N ZFIR, FAE R FAHF IR NG = FIR, G R ETE

2. BFAFRARAREETHFETH, RF LW CNG ke —3EiE TR,

BT ) RBRRAAETFZAT, sh#EAR G A FRARAE NETAR, BATAHAL A THERARARAAE W
HE—IZZ W, A 300 ZNEHRGEEEM, RBHEATHTRAAL., GATHRTATKRY 65 7 AL, £
PIRRE FAEAT L 35 7, A8 B RARA LSRG AT 11 ZA P RAAE R, F422i4%] 1600 7
7, ABERREZORARAAMET. BATERRARALS &3] aE) Sk 536) 40%, A ZHEA)RE

AHWER. ARAAT LERAALE NI, Na) ERRALSILERT T, MitERENRREA TH
M A XA T 3 e R R R, R4F 10-15%4938 K, Rl BHE R MK Ak 54 o 8) Fr4adT 6 R 3k, FREC
HRAT T Ahah,

3. CNG m& bk F Rk = FiE 5842,

BOE AR A RAW S B Y RA M &R
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NG BRAEBTFHECRERIFEETT 4 & CNG WAk, BAH 4 EmAsbEERRELY, Ft 13
FE P ERTAR 4 A SEENE TR, 3| 13 FRFELEA 16-17 E CNG A sbERIKE, H3E) 14
SR F)E Y 1.06 1270, 3B EPS 25 0.16 7T (*0.12 L) . CNG k4 Killik, mAB# 524 R F e XA

LR

B AT EANG AT TR A SER T N8 STAR S kA 2o, e rdREARFENETLSE, LikhLh, AF
MELFTTHE AR CNG RALS e SRk, HRIBRFE, — AR ke #R3Z K4 500-600 7 7L, HFhn
REKLH 700 7% A, FliEXF|% 300-500 7. M4 10 ik, BSRASBIAAERAENIIEY
BEABMERAE, BFAFTHTT 11 FEXEEDOHREMEY DR BRRRK, BACAHL 2 74
FHATTBGE. T THA 8 7 M F WA T TR, Rk “DBRA FHTLAR/KENR, R HHT
KE|H 6 i L, RAMAGEN 3ES, IBEMKNFLEIEHA CNG ¢9F K., ERINAMTEF, LI
B A F HEE LB K R, As8h 30 VA T B9 E A CNG 89 bbb 2, RATIAA, 28 Rk
RARA LG ey KR L e RAAENE, EXFERAA CNG A& LikeyH LT, 13-14 FAHNE T
#kA)IE T £ 2000 % 7% 7UA= 5500 % 5L, 74k EPS 4 0.04 TA=0.08 7T, 44 2 01338 K.

4. f58) “FTE—" HEE, RALBRRXNGEKNURAF L.

10 VA B, HT HEHBRERA, SHIEFAFT L hERER, PANEBLAKH 1,23 54 EHETFi
RE R, MIRERA. 2ERNNE, B AT TREFRARABRACLEAE 221075, MEZKRABFE
R A MRATARA G L 6.2 1074, &ARHiE LT LPTRIRGFEL, BBFETE, £ B3 AR
BURRARMNGEBE, RRTAHERTZE, RALSFAHNE QR GFHEL 10104, BITR 4ANKE
#l, HNNRRBAR)ZREBRAEE.

HIr—F &, ST RELRESRFROAR, L BRAAH LR FAURGNAFTAEA L, BEURIH
RAAMLEBER, BRGEART SLRRILRRGBEA, BARIFT A GB AR . fend fTEns Bt
SEE AR RN A

5. RAEAGHMERE, NG RigA LB LMELEE, EARR LS.

N3] LNG LAt AR, AR 2% 0 THA—A NG A sb, RitKEELRA 170 3 BivibshZ
R, B FeE @G B ROV, FFELNG A sklbd, N3 CEAEHBEZRRY L L, HEHT LNG /n
A3k %, AT CNG, H LNG 94 3558 B 5T vA2E44 5] 1000KM, 2 CNG #) 6 /v £, R LNG M5
A, AR T0%EL, R3] 4 7, &8 CNG Mts, REMAE LNG 476938l A3k & 697
&, AL ERAHNBAKRAE EF, LNG L 5a938 Kk A3 13-15 F 4 AL 547 TR Aa, it ik
2N LI B LNG (4 L-CNG) #3h4iX 3] 33-34 &, AAA B EEALHFMY, ANIFREKR
by,

6. LARARAMEZHAEMA L “BH” DK, TRMRILS F K.

3] B AT LABRBRAE AT ES R R T LR A LS, TR ARFBRAETIA 3600 75, HEE®
BB BT, RERFEXFE 15107, MRARFNS) BRA L 538 K 69 L —H,
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—F &, TURALFHEHERRAEZLZKTRA, ENANET, RFRIT—F A A8 TR 0.4-05 T
FNE, X FJE A E) ¥ mAlE Y 6000 VA L, A —Tr @, M RG] LR E, RN EEERE
FARE (RERREZIEF ) . TURA LS A L AT 7 b RRgERK, & F T hfRAALNMER
ZRA AL E BTG, TN A RE, AN L8 T ELGFRTNE., MAENKRTAE, Kk
Tk R AR A SRR A 8) 3 e A1) i 4.

7. BRALSBRAKELBHAES, RRIEKX.

B 10 25, AR#E—FEMFBOZFLEEHEE., BT —NEFLRERBTRFERAMEE, &
R A 4R A Tk A, B 458 T R B AR, TRMEN, BRAHLBEDRAE
Wi Fe CNG &%, 7 Fdbigfed 837 AR B4R T, RAREA RK D6 RARANE] . RTF Ut
3|15 5, 238 LNG L 4-bih B e, 45183 38 A kb, wRAUER 111070, MRIZHN3E) L., BT,
PREA L S5 & 2] 8] A1 69 30% A4, AR AN E) 0 Rk K &

8. W ERMESALL T A S BIE I, Frikzh N d) &M FB70%A L3E XK,

HHEE K ENE] RE, & RIAA LR EZI, BALATHRREREN, A “Ka—fEa” —Kudlk, MEG
feAtd b, dodffde, T A, BBUARPVCEHE F L @#igelditsS, MR ALETHEE K, 11503
M, B 3642, FiT12-134 0 8] 4t b, B % Rk 2] 65-T0MC B 85-100MC EA110-120410 ., £ 8 &, &% K A240%,
FliE g KIEL80%, AR CHR A RE KL R RESL, RFFIT13-145F0 /) L 54035 i A8 2
3. T Ae6. ML, H/NE)3EZEPSL A 0. 4040, 7L, EABLE & H kg KikE,

9. WHMEAFR—FTREER, HABELHLEAFRS.

E BRI R ERRB T ARMRE, L3 MHET8L%AE KA. B ATAS) RANKEH, LiEHmA
BE, BHEAK, RRESHTFREECHRER, NTABIKEH R A30%VA L, X EHEHG%RE, IR
E Y RASRF AT T 450%, BN AT T AR 40%, BE R AT 204504 B, haNE] d Ak 4
3 A8 5 3530%0A b, AEFFE) b A b 5B AR AR LA,

HHEEE:
1. e d BT RTR,

A Al

) B AT FitnE) 13-14 5 EPS 24 0.65 /L. 0.83 7T, TN PE 4 18 #= 14 12, 4T/ &) 14 F4724
20 1 PE, B A### 1% 16.6 7T, AL 40%=I], 44T N8 “RAIMER PR, A8 FaKEFs
Pk R KA D Ao R R T IR, EDFEE R LT AR

BOE AR A RAW S B Y R M 3% & R
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I e RHIEFELRITFRE
D'ON‘GX'.NG‘SEEEURE LAELERA, AAE AR AL PS
BEE

ZFREE: 1) RAA LS KRk, RANEAHE, H A BEKRBGREE ML, 2) RAA CNG Lk
SHMERGRETN; 3) Hiciedl “BH” Hahbh H b 5HFeK, R EREHEH oL, KM
it 13-14 4 EPS 4 0.45 L. 0.81, %5 PE 4 20. 114%, &F “RAMEHE" FA,

1. BAANIGE

il 2011A 2012A 2013E 2014E 2015E
ETEUAN (BFL) 2,398.47 2,918.35 3,711.02 4,988.46 6,035.06
EERNERE 27.58% 21.68% 27.16% 34.42% 20.98%
EBITDA (& % L) 943.37 718.45 1,230.42 1,778.34 2,023.45
EBITDA 3§ k& 65.52% -23.84% 71.26% 44.53% 13.78%
AV (BHA) 399.06 256.62 404.79 739.12 963.53
HAVIE K & 174.38% -35.69% 57.74% 82.59% 30.36%
ROE 17.76% 10.91% 20.43% 27.93% 27.42%
EPS (1T) 0.610 0.390 0.447 0.816 1.064
PIE 14.75 23.08 20.14 11.03 8.46
P/B 2.63 251 411 3.08 2.32
EV/EBITDA 8.56 12.24 9.72 6.43 5.12
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PR A

g R

FF R FMAAFE S TA2 2L, $HE POSTECH K¥ T ¥+, @ hk&5HRITLEFALR,
#roe =g gn K, A2 B A BOEIN K E I AR R A T 4R, £ Microscopy Oxford . Metallurgical and Materials
Transactions. Materials Science&Technology. Material Science Forum. Steel Research International. I1SIJ
International. Corrosion Science and Technology % B FR% & #17 & k X680 20 &8, 2% % K5 m
EUROMATE. APGALVA, ICEC *AZ ISIJ ¥ E FrF KA. 2010 = [E 40 8 K SAE A FHT 4R 5 3 A4
ATRBRR, FAFHRIGER 2011 & “UhH TAEL” WA 2011 5 “HFHERLETF 45, 2012 £H 4R
INRAFH 7~ (2012) “RdhIR” £HH9AIF  “HaR” TR, BREEFE ZLUR “8AHEE Tk
FAFEF XL, RIFE B (2012) “BFTH” B HREATLRESIT. £2F A 4R 7 L+ g KFa
e RAEA A MR A 0. A BIEARZFE T RRRFAR, LA RRE, BT bt i se fe
ARG RN A2R A B S KRR Z 474,

W, 73R -5 31 AR B N A

FRE FRSHIT, Bk

EER R FAAAF S T AL, $%E POSTECH KF L34, & H&&5HERTLEFARR,
FrotF W asa k., 2010 = BB R SLHEANEIH ARSI AT AR, FFHRLEA 2011 FE “BF
IHEE” WA 2011 FE “HFHERILET” H5, 2012 FHAARRFIFH B (2012) “Kahsk” k5o
0T CHEEIRY AT, AFEEFE LR hikE” FRIENFEEE NS REFF R (2012) ‘&
TR B AREATERESWIT, T 2B 2GBTS b RIasE. Naefet /i A E. FHF U BRIBIRE
F5 MRS AR, F LS RIEE, 18T M b A Ao 3T HOR 6 IR 2T P AT AR B B K
BIRITIE Z 479,

2% R R

ERRFIREEME, REKRFIFFL, 2011 S8 ASLEAHARIT, AEE &4k (Bd5—
RiZ&) AR, RAFHNE (2012) “KahiR” RHZ S “FaR” ATLNFE, BERFEZLEUR ‘&
HEE” ATAEANFERE N L, FRHE B (2012) “BFH” & HEETLRMESTIT.

X ¥ R R

Pt mt,. gAAFEFE, 2008 FImAKAREF, 2009 FAe A EAREAS. 2011 FimAKIRIEA,
2012 B RSLERFRR T, 5 FRIBATILIFR 25,

2H7 I AR

R ATRG AR o3 B A B B — R AR, AP 9], RS WILE . B At dE 3 h AT A
ARG AL, FI MRS G T H S d AL, KIRERIEAT A5 SRR, AR, R

BOE AR A RA W K5t B Y Ry A %ER
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MIRAAGI AL E . AAFIGET L EREG 5. NAEREL, AR EETLSE AL P o) LRIES XK
ML &, AL A5 3 8] 4540 K
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ks

St

%

AR RARAE & RSCAE R RN A (o 8] FRR TS, RIGIESRDA B8] 2 A
AR AR FIL G A8 A G- F A 4GB R RARAE P 5| S & 3 R0R T T oA
AR 8] 3P iX AT B 49 A b e T A TR AEFTIRAE, A T ARIEFT €L 84013 Bfn i
WAREAMETE £, M T ARBERNZGEI. I, 2L F 05, &b
Fo B PAELS, & P 6915 &3 F IF MR AT RIE A0 3% 2 NSRS, &
P A P SOl BT TR R H AN o E A R .

BR8] BILFIT JB K IRAMY T B8 R R4 W 422 690 8) T RAT 698 A3k~ SRt A7
R Ty, AT 8 A s 8] AR SR S BUR AR ITARAT. W SR 19) R4k 7~ o 5
RIS, AIRERAALA H 8] A, REH®IFT, AETHMFNATIF A
AT RERR . R\ AL A, 4os| A, FIE, FERAEAARLELFITAT, B
T ARRERATH B RZ TR BT A5,

AHI G AREALAE R SLAE S IR PR B) B P A 5 AR 8) FA T BAA 89 B P A%

A, REBAFL G FIBAARIRAEGHADA BRI At ) H IR E R RE . B
EAIRF, Ans] TRl T AR 4 § FI L AR RAE P AR LR P 7~

A 6 A8 K e Fr e AE .
TR IR R

O 8) AR (VAP IR 300 4540 A EFR )

AIRE BE 8 6 AN A A, 8] IRAARRT T B 5 8 R 48400 R I A A 2 L
5% AR F: AR IR T W AR RROM AR 15% WAk

e 75 AR X 5% T W AR AR RO B E 5% ~15% X J4];

Ll AT T G HOEFRFOK A FAT-5% ~+5% 14,

=) 8% At 58T T A ERBORE R 5% AL,

AT LA FIRA (VAP IR 300 F8 804 2EFES0)

BOE AR A RAW S B Y Ry A %ER
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IREHEE 6 A W, ATkd8 AR T R0 55 E 184009 £ A A7k 2 5L
A HF: H8 AT 5% F G R IR AR 5% Ak
Pk AT T 39 AL FOK R FAT-5% ~+5% Za;

AR A8 5t 55 F W G EFRFOM AR 5% A L,



