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naERE (RITFHRE)
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T REEE i

PITIE: FESE REES

& (8621)68751760 e
_ B SEER
P41 wanght1@cjsc.com.cn

HASEB&ES: S0490512070002 RFRDSHAH 2014 F£ 8 BFEFRE MEK, MEL. AFITEE.
BREA: B B =T
B (8621)68751760 8 A MBMENER: EEMEETRTFE 8 ARG, AEIBER
> chenwm@jsc.com.cn HZE, AT 8 ANBEEEERT. ERRELNEEREIET A4S

BTHEMBEALT, RARFEEFAE NAZHEBEZH: 1. 8 BHIER
MEETISE. REEFES, FIHRABRER; 2. XAMFSsA
D, WMELARFIRLF LT, EMTNEERAER—EEF . 28E
I ZIBRFEENERR L, HBEEERETH.

FRERFE NAZRBERT, 28RFLE MEHHNNEFRPRE L,

R A GE 12 1H) HELNZ MRS TR, BRRINIRLL AT, AR BN EEE A TR

2013/7  2013/10  2014/1  2014/4

W NhERR, 8 BERMRLENE: HEMAE, SHRTH NERFHEENE
BIEEFF, it 8 B AALEWSIALLMENE. TERX—NHEEREZEIRE
FEREENREm, BNINESERRMERAGE, TETSRUULFE
ENEMNFMMEL, TERESXFEEEEFE—ELA.

A a0 T M it/AF 2014, 2015 £ EPS 4] 0.07 5t. 0.09 7T, 4i% “WiHEfH" 7
BRIRIE: Wind %o
ES i
7 BHICNEHTE, BHBREDHTE
2014/6/15

«6 BN TR, TR TR IRIEEY2014/5/15

«6 BT MTIE, FRMBPKREERY
2014/5/15» 2014/4/29
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RERE (RITHRE)

1. »F 8 ARALmET MIEFT

8 AW MUEFRAT
RARHAHT 2014 7 8 AEBFQUTHESE, FERERANT

AL BENMERFTE; JUR: BNERTE. REWN: ENERFTE; RS BN
R, AR 0.25<FE <0.35mm =& LiF 100 jt/ik, 0.40<E [ <0.50mm /=&
Fi@ 20 FT/i, 0.50<EE <0.60mm 7= Fif 50 T/, B <0.50mm B EERE
<1609/m2 =& Eif 20 7o/mf, A3 BER: CQ R LIF 20 jo/i, EthR3E; ¥
we BMESTE; TIMERER: BNESFAE; REERN: HB ) 23/27/30QG100.
23/27/30RK100 % 1) k%S +i 300 7t/m, 30QG105. 30RK105 i 300 jo/if, H
iR, bt BEMERFTE; Bif: 2NHERE; 8% BENEFTE.

2: NF 8 AR M MEFTE

4,700 -

4,500 |

4,300 |

4,100 |

3,900

3,700 |

3,500 |

6,500 -

6,000

5,500

5,000

4,500

3,300

4,000

BRLRIR: BN, OTIESMARE

FRIOR: B, KOTIESHRS
> 8 Ui fMIRMEENER

HEEWRAFEIE 8 ARELRILEEFRET M ZF, 28 8 RNEBERERRFT.
HEITHRELN BRI NESE THRNELT, 28RFERF&RE HFE
WEFEzH: 1. 8 AHIMMEEZTIFAE. REBAFES, MIFTRABRLER;
2. ZEHIREEREFER), MMEARALEXIE LA, EMNNERATEE—EE
#o NEHELZREENLERL M, IREENRETHITY, BN, THERQAEE
HEH, KEERMITNRSAENHEBRIELHA.

3: IEMERRNERENFE R LD

155 |

145 |

135 [

125

115 |

105 ‘ : : : : : : : :
A S-S SR - S S SR
O - D - - -

Myspic KieE —— Wtk
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BRISKIE: Mysteel, KSTiFSRIZR

4: 6 AEAMMIM T 2.07%

145 S 4%
3.12% 2.35% 1 30
140 | o
1.73% 7 2%
135 0.09% -0.05% 1%
0%
130 Yo 19,
2%
125

%o -3%
120 4%

2 2 e 2 @ 2 o 2 2 o 2 o ¥ ¥ ¥ ¥ ¥ ¥

L - R Rt A

§ 3 8 28533 55835483582 8 3

N =TSR A ESN e M ERLE

BEHRRIR: Mysteel, KITIESMFAR
5. i B E RSN £ &AM A8 B flE 3

4,100

3,900

3,700

3,500

3,300

3,100

2,900

RN E N E LN

BWRISKIE: Mysteel, KSTiFSRIZR

F1: HEHERR, ~7 8 AAEL. WILH MARBEERH

RWAE. 68 78 8  E®WMREL  6R 7H 8H
2006 100 200 200 2006 0 0 200
2007 0 -300 -200 2007 0 -350 -200
2008 50 400 0 2008 100 400 80
2009 0 260 - 2009 50 360 -
2010 0 -300 -300 2010 0 -900 -300
2011 50 -100 0 2011 -210 -90 20
2012 -80 -150 -150 2012 -100 -110 -100
2013 -180 -200 100 2013 -150 -200 50
2014 0 0 0 2014 -100 0 0

LmExs 3 3 2 LR 2 2 4

TRERE 2 5 3 TR 4 5 3

BERE 4 1 3 FFERE 3 2 !
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ERRIR: Mysteel, {OTIEFHMZE

Fz2: [FE 8 AMMIM SRR —
WHAMERELEKRE 18 2H 3H 48 5H 68 7H 88 9A 108 118 128

2004 5.34% 7.97% 1.34% -1.32% -10.07% 0.75% 7.41% 2.07% 0.68% 0.67% 0.67% 4.64%
2005 3.16% 1.84% 4.22% -5.20% -2.44% -14.38% -2.19% -2.24% -9.92% -10.17% -4.72% -2.97%
2006 3.06% 7.92% 11.93% 2.46% 5.60% 6.06% -12.86% 0.00% 2.46% -0.80% -2.42% 3.31%
2007 4.80% 2.29% -0.60% 1.28% 0.89% -2.87% -0.08% 6.81% 1.77% -0.42% 3.64% 4.25%
2008 2.33% 12.59% 1.97% 2.48% 6.56% 1.01% -0.70% -9.26% -10.70% -25.51% -5.33% 3.96%
2009 5.59% -7.62% -3.91% -3.07% 4.38% 6.79% 9.28% -4.44% -5.60% 0.42% 6.00% 3.35%
2010 1.31% 1.22% 9.40% 4.19% -4.55% -4.56% -1.09% 0.66% 1.67% -0.72% 1.80% 3.75%
2011 4.30% 0.78% -1.75% 2.58% -0.84% -1.82% 0.79% 0.72% -2.93% -6.98% -1.59% -1.17%
2012 -0.30% 0.22% 2.45% 0.96% -2.62% -2.32% -4.43% -7.38% -2.77% 5.77% 1.88% 0.49%
2013 3.60% 1.93% -1.89% -1.93% -4.02% -3.37% 1.92% 1.59% -1.28% -1.66% -0.86% 0.00%
SEEE 3.32% 2.91% 2.32% 0.24% -0.71% -1.47% -0.19% -1.15% -2.66% -3.94% -0.09% 1.96%
105 LR EY 9 9 6 6 4 4 4 5 4 3 5 8
TERXER 1 1 4 4 6 6 6 4 6 7 5 2
2014 -0.77% -0.99% -1.64% 1.81% -0.61% -0.85%

BRRIE: Mysteel, KSTIESHR

R 3: IEHIMM RS T B, HEhRALMASEQELERARE, LREHBRE

BARMSr &R £3 AEREE tRE 5EAKk ZFE#H S5EFRM

ZEER

ZRE 119.88 119.91 -0.03% 121.17 -1.06% 128.87 -6.98%

K 129.8 129.69 0.08% 131.19 -1.06% 141.43 -8.22%

m¥F 110.39 110.55 -0.14% 111.58 -1.07% 116.85 -5.53%

XIGEE

xR 120.7 120.49 0.17% 121.21 -0.42% 129.91 -7.09%

*£E 124.29 124.53 -0.19% 126.85 -2.02% 134.56 -7.63%

it 114.37 114.43 -0.05% 115.42 -0.91% 122.93 -6.96%

R 122.12 122.21 -0.07% 122.77 -0.53% 130.45 -6.39%

ik 113.95 113.79 0.14% 114.02 -0.06% 120.52 -5.45%

[iii)=7] 122.69 123.07 -0.31% 126.77 -3.22% 129.49 -5.25%

[iild 119.98 120.38 -0.33% 122.48 -2.04% 131.81 -8.98%

AR TEE
124y 125.69 125.37 0.26% 126.82 -0.89% 138.11 -8.99%
577 130.52 130.6 -0.06% 132.27 -1.32% 140.14 -6.86%
RE 124.26 124.53 -0.22% 126.76 -1.97% 132.29 -6.07%
e 120.46 120.59 -0.11% 121.68 -1.00% 126.99 -5.14%
BRI 95.15 95.31 -0.17% 95.88 -0.76% 102.44 -7.12%
FiE= 88.8 88.81 -0.01% 88.88 -0.09% 89.83 -1.15%

BRISKIE: Mysteel, KSTiFSRIZR
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RERE (RITHRE)

> MERE, BEEAMREKR

FREFHE MAEMERT, RARILE N ETHNNETRPRE LT, RELN
ZNEEAE T, BARIBFEEARFT, AFH NMEEENDBRERK.

El6: RNEW M EHIHNER LI RREF

2,000

1,500

1,000 |

500

-500

-1,000

—o—HELTE —e— REME

HRLRIR: Bloomberg, Wind, Rz R, AFEHR, KIIEFMRED

B4R, 8 ARFIINILNE

HNMRERE BN AR RATEVFHITHENE, TENERFHAOT:

v RAFABRRITRIDNEERER SFUES NS0h. RNSEERER, REQH
RET 2PREANT AERF, BRMEE 2 FEKHIMA 103 £T, FHET
BN RATRHAIEM 6 B FF IR P AN ;

v REFGEEHENSE LRSI A AHHET MEBEREHITRIZ

v RIRAFFHE -, Wit 2014 5£6 5. 7 AN 8 AN HEKF 25 160 F .
160 FEFD 160 J7hd;

BREE, ZaThl NMFEFERRNENES, it 8 RREALEWSIALH#EL

. TR —NHEERFRIREFERNEENBROZE, BRNONEEERRLEAE

B, TARERULGEEIRPIMFMEL, TRSXFLEREFE LA

R4 HINHERR, it 8 RBRFIILLAMYE

201418 20145F2& & 20145F3&E

ER2014F 2 F TN
Jan-14 Feb-14 Mar-14 Apr-14 May-14 Jun-14 Jul-14  Aug-14

469 160 160 160 160 160
ENIA5ON 198.54 67.53 66.09 65.29 65.21 65.21
[R5 #:S 184.35 62.13 60.86 58.92 57.90 57.47
LEERTON 4,231 4,221 4,131 4,081 4,076 4,076
e R B 7 3,928 3,883 3,804 3,682 3,619 3,592
T 5ME 302 338 327 398 457 484

1.87 0.44 0.27 1.41 1.55 1.98
M 574 40 28 17 88 97 124
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RERE (RITHRE)

MM %% A 263 310 310 310 360 360
g 40 10 0 -90 -50 -5 0
KIhE Gtk 50% 50% 50% 50% 50% 50% 50%
K LR -10.5% -10.5% -10.5% -14.8% -14.8% -14.8% - -
Kiintg (£4) 120 120 103 103 103 - -
KM LRI BN RL ARG N 0 0 0 0 -174 0 0
STAEE LIS N 1,056 1,045 1,014 974 928 834 805 805
ST B ALK IR -3.56% -1.05% -2.98% -3.97% -4.73% -10.05% -3.51%  0.00%
BDItY{& 1472 1,140 1484 1,045 991 912 879 879
AEZFASENIEIE 1,170 1,150 1,080 929 920 920 900 900
BRA 3N 17 -26 -45 -79 -122 -64 27
R B R % 40 28 17 88 97 124
FEBE ST 1.87 0.44 0.27 1.41 1.55 1.98
RREA 100.94 100.94  100.94  100.94 100.94 100.94
THR FEAST RZEPS 0.02 0.00 0.00 0.01 0.02 0.02
ZiTEPS 0.02 0.02 0.03 0.04 0.05 0.07

RLRIR: Bloomberg, Wind, Rz R, AREHR, KIIEFMRED
Hry “EIRERF TR

/AT 2014, 2015 £ EPS 4%1% 0.07 T« 0.0 52, %5 “BEBE T4
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RERE (RITHRE)

Wt 55 4R = RARFR T

Mz (BRET)

#refafik (BEXT)

2013A  2014E  2015E  2016E 2013A  2014E  2015E  2016E
EligA 89581 86113 83300 81790 KHAEE 1959 2583 2499 2454
ER35%: 84092 80215 77384 75777 ZHMERER 0 0 0 0
EF] 5489 5898 5916 6013 MY IRER 2875 2787 2696 2647
ZY=2459N 6.1% 6.8% 7.1% 7.4% b 11990 11400 10997 10769
Bl RS X B 205 197 191 187 TR ER 1148 1120 1081 1058
%E MU 0.2% 0.2% 0.2% 0.2% HitWREhAER 0 0 0 0
R 831 775 750 736 RENE=ELT 23237 22971 22188 21753
ZY=2159N 0.9% 0.9% 0.9% 0.9% A ESHER 0 0 0 0
EEEH 2846 2756 2666 2617 BEAEEFHRE 0 0 0 0
-4 ON 3.2% 3.2% 3.2% 3.2% KHIRRAUR & 5272 5272 5272 5272
&= 1310 1218 1069 873 R R 0 0 0 0
Yl A 1.5% 1.4% 1.3% 1.1% BEER~EIT 64704 62382 58834 55158
BrEERERK 145 -32 -34 -18 TR E = 1060 1007 957 909
ARMETEIRE 0 0 0 0 B 0 0 0 0
LU 118 0 0 0  BEFEBAS 333 0 0 0
v FE 271 984 1276 1618 HipIER B 71 71 71 71
%E WA 0.3% 1.1% 1.5% 2.0% &Rt 94676 91703 87322 83163
=R N 338 0 0 0 TEHALSR 27555 25165 20962 16475
FEEEm 609 984 1276 1618 NATERTR 17117 16326 15750 15422
=24 ON 0.7% 1.1% 1.5% 2.0% FRUIKER 4062 3875 3749 3681
FeRi&H 168 246 319 404 RASTER T3 48 112 108 106
#FE 441 738 957 1213 N -1244 -1475 -1697 -1970
HBRTRATFREENS HittRsn s 1991 1922 1854 1816
& 4212 7155 92r.7 11762 R At 49529 45924 40725 35530
DEARZRIRE 14 23 29 37 KHAfER 728 728 728 728
EPS (5T/AR) 0.04 0.07 0.09 0.12 &S 0 0 0 0
DéRER (BT BIEFERAGR 0 0 0 0
2013A  2014E  2015E  2016E HithdEm Ak 7292 7292 7292 7292
ZEFNME TP 4228 7201 7159 7309 fafkRaeit 57548 53944 48745 43549
SRR 44 0 0 0 B FEAF 35936 36544 37332 38332
KHARRBIR R 0 0 0 0 DEAR RN 1193 1215 1245 1282
FRBFRE 0 0 0 0 i g e 37128 37759 38577 39614
EAERE -2061 -2861 -1833 -1818 ERARLRINE 94676 91703 87322 83163
Hith -331 0 0 0 BEEIER
BRESMESTEM -2392 -2861 -1833 -1818 2013A  2014E  2015E  2016E
RERE 0 0 0 0 EPS 0.042 0.071 0.092 0.117
TS 3 0 0 0 BVPS 3.56 3.62 3.70 3.80
RITHFIEM CAD) 280 -2390 -4203 -4487 PE 48.20 28.78 22.19 17.51
ERRA 1746 -1325 -1208 -1050 PEG 1.20 0.72 0.55 0.44
Hith -3514 0 0 0 PB 0.57 0.56 0.55 0.54
BHRFHNS TR -1485 -3715 -5411 -5537 EV/EBITDA 7.02 5.90 5.12 4.40
e hE 351 625 -84 -45 ROE 1.2% 2.0% 2.5% 3.1%
1B RIERETERIL A EE RSP 7/9
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IOTIE SR T

AR & BITEME R IR ECTIES AR AR

e #T
518 THE
= BlEE
B 8 ERRBAE
W B EHRBAE
Tk IR B LR
% IR RYIFAF B EIE
]I AR

i
(8621) 68751807
(8621) 68751916
(8621) 68751003
(8621) 68751863
(8621) 66290412
(0755) 82766999

13681960999
13701696936
18616605802
13817196202
18911132188
13502836130

E-mail
zhouzd1@cjsc.com.cn
ganlu@cjsc.com.cn
yangzhong@cjsc.com.cn
julei@cjsc.com.cn

limj@cjsc.com.cn

zhanghui1@cjsc.com.cn

TlTR  wELRFHHER 12 DA RTIREREAFRERE X BHAR 300 fREM KB AEE, REBIWMITRIIER:

O AAXRIAK TG
oM ARSI
% MEAXRIUBTHH

RAFR  WREXFHHER 12 DHRARRBKEIEEARN EHFR 300 FEEMBKER IR EE, REBIWNITRIFERN:

#OFE: EXKREKEKRTF 10%

EiREE: AN AEKIBE 5%~10%ZH
oM ENKREKIEE-5%~5%

W FF HAXREFKIENT-5%

ZRE WL BFRNITERBLENEY, AEFELXRAERTEIFINERNERTHELSEN, RERAMWRR, it
AT AR LA AR TR
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R RE 1589 SKEEFFEMAR 21 1
(200122)

BiE: 021-68751100

f£E: 021-68751151

X

FUX TR 8 SKITIESHKE 13
(430015)

f£H: 027-65799501

=

Pl X SRtk 17 SHEAFHL 606 =
(100032)

f&E: 021-68751791

=
RYITTEARELE—E 6 SRBIFHSAE 18 #%
(518000)
£&: 0755-82750808
0755-82724740

ERE
KIDESRHARAFBFIESRABAL S A, SEIESUSFTIERS: 224935000

FREMEEZETMIL. BY. 2EMFENRUGERRRRE. SRENEBRBFAFAER, FRENXLEEERIEMTENE
FEEARIE, BARIEFTESESMENTREENEE. EATEAKRRENETNEN. RF, EXHHUR. HEMBWNHSE, 7S
TEEXESNRKBE R T IAE SRR MEPHEEXRAHFMEMTRILSHEZHNHAEN, REEBUMENETRIRKS AL
AIFEELR.

KIREMBNER BEARMENRERALE FLAHARESBFN, AREFENILFRRAFNNNE. NMERRBBATAHTE, o
FARATKEANHENRIAKE, EFENE, ARAULAHSAREMBEL. BELRENT—BHRE; ZAITRIESRENSEBRFE
BRIRS. BN, AAANAREMSEENENLEBHNBEE THEEN, REENYATRIENNERHER.

FARREEEBSAATEER, SAREHMINFEFNIISAFEERENERWERREIRE . SFREBHFI AR

FRERRRNARLBFE, REPEFT, EATENDPATSUEAEXBR. EFMNELH. N5IPIUEALLAKTIESHAB, B
FEMAREHITEFRENSIH. WERMER. AIRSBERLAAISAABRESHEREN, NHEIPRAMENEHBANLGTRY, RREHILS
MARSHIRG . REFNFRRELRAREN, AT BREOEBIEEFTENF.



