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GSIER, SREMERERT e

- B/

W\A] LEAR | AR
JERFI/R (002392) FEHRBITIRE

SHrIm: SokiIg fRIAT Pk 4EP %5 $1480111020051  010-66554025 gongyf@dxzg.netcn

BRA: REIE S8 Ry ER F8 THE o TAEA N G A0 AREE ke R FNEAR AT AR FAE

=14

NEFERB T, 14 F EFFRAFF)E S H] A 8.93 10 TA 1.2 1274, FlHIEK 45.95%F 52.25%, JLA
FaA)iE Z3E Kk BA)VEE &R T RAN%R; 8L E5EAHFH 35.66%, R KMmHE-0.86 4~F 0%, milEF
B % 21.03%, 3043 NG ok, TAAIEE 15.33%, EF3H 0.34 MFas; EPS 4 0.20 T, 3%
kA, 2 ZEEFFE 36.01%, RLIEH0.77 B b, LEREEKGIZREAA: 1) “SRAMEE”
FAAREXBIFERRK, BRATE TR, EMRERBY K. A8 F0T 14 $3=F B4 AR K 40-60%,
PP 1.8-2.08 27T, *FA EPS % 0.13-0.35 7T, &HMBHTHFLGEFLEZHEK, ME “SREMERE
127 W AAEX A T A B Ak bk 4G R R B A B AR AU R eI, AN G R R
WAL G 0 T AL SudE B S5 A S FIAM LR A T W B BAEIRA R RS 8), BARE D F4e3gie B3N G
#IGKA.

NEBFRE 1) EFF LG K 52.25%, 2 FEEHFE 36.01%, IR 0.77 oL, BAGEEL S
E; 2) “ARAMEFRE” HAEX HEFBK, FEFIAT , A2FHKITTLAS; 3) SR#EMR
RE B BAFL LR HEAZT BN, RTEAAFTE, RIXESHHEM SRS BR G E, BAHE
AR RREERXGNE; 4) @I85 T L RER LM GENEMREMA, HEP T4 10-20% 4
EOHEMINA, SR SFTRTROESKRE, RAALERM+HERGEESETER,; 5) B TERIEM+E
T T R A REAEA A R, R 8] A AAT L BAR A R AL 13-16%A 5. AR LFTMGEFELT, &
)k 3 FHNEAFA 30%, 4 F)IEAL 50% A L5 K-S 8. it 14-15 FF 3440838 % 42 60%,%F 2 EPS
0.5 A= 0.73 T, *F L PE 4 20 424 14 1%, 4T85 15 5F 20 4% PE, N B A+ 146 T, #HF4E4T “%2
HEH IR,

R 1 BEUFER

FLAN (BFT) 29438 31791 61229 408.83 459.60 1480.7 41435 479.25 893.61

WRE (%) 1295 1732 1518 3522 7224 3451 40.76 50.75 4595
2AE (%) 3440 3849 3652 36.24 3389 3563 3524 3601 3566
HlE A E (%) 17.17 23.78 2060 2046 2555 2210 19.14 22,67 21.03
TAAEE (%) 16.06 1420 1509 1443 9.16% 1315 16.72 1412  15.33
HAE (BFA) 39.74 3920 7894 5156 4238 17288 6039 59.79  120.18
¥EE (%) 31.75 2926 30,50 5802 12556 5448 5198 5253 52.25

EAFREA () 0.074 0.073 0.146 0.086 0.071 031 0.101 0100 0.201

T RAEE (%) 2222 2316 2316 2409 2347 2347 2493 2573 2573
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P2 RMEF AP T EEER TR E @ W £

Vi\Y] \
b K, SR AME BAEX AT

HERFRAEE (%) 195% 1.94% 3.88% 1.90% 154% 7.30% 2.15% 2.10% 4.22%
BRFREZE (W) 151% 149% 2.98% 1.44% 1.18% 6.52% 161% 156% 3.14%

BRI 2N IR, o RER B

1. RRIFLGHNZHE KA.

NEFFRET, 14 F EFFRAFF)E S H] A 8.93 10UF 1.2 1274, FlHIEK 45.95%F 52.25%, XA
FoF)iE Z3g K BV % T RANE; T L5HEAHFE A 35.66%, FlbKmHE-0.86 A~ 4%, mAAlEF
& 21.03%, A0 043 NG aE; BAER 15.33%, A5 0.34 A~ a4, EPS 4 0.20 T. 3%
kA, 2 FEEAE 36.01%, A 0.77 B ok, LERI@E KO EIRERAA: 1) “AREMETE”
BT ERRH, RARE TR, HEIBERHYT K. A8 Wit 14 £ =FE4F)HHE K 40-60%,
BP 1.8-2.08 12T, *T M EPS % 0.13-0.35 7T, &MAAHTFFLGHFLEZHHE K, WhH “CREMGBRE
B [AARXGF S, TR E BT Lk 0 R 7S B R B /A RSt aﬂm%%
WAL G0 T AT 75 oAl 4R A AR A LR E B A T AL B EAEIRA R IR 8], BANGE A FAE3E R A
3K,

1. E g AFRERE KB E 2: HFFEEMESELAEE
—— T (BRT) —m—2fE (EAD ——E W FiAE (%)  -mEFE (AT
0, . .
600,00 - 18.00% 70.00
0, .
479.25 16.00% 396800
500.00 - 459.60 14.00% -
1 50,00
12.00% -
400.00 -
I 1 4000
20235 yoas 10.00%
261.0960.6270-98 4 266.83 L
300.00 736.5435.09 8.00% - 3000
6.00% 20.00
20000 400% - '
-+ 1000
I 60.5459.89 200% -
10000 5 7933.3820.9830.1830.1132 131 539 4439.4271 092,38 ’
- 0.00% L L L L L L L L L L L L L 0.00
0.00 T U VRS N T VRN SR VR V)
S LIRS e L U S o L L e e L a
110211Q3110412011202120312041301130213Q3130414Q11402 LN RN NN N N PN N
HAFF M NG IR, F SAER T HAFF IR NG RIR, T HAER R

2. “ARAEMETE” EXBARLCAITE, FHNE LG,
VEAFT L8 o kb 2 —, NE) 5 S Eidfed, F OISR B4R X, Mm@t g G5t T AT

BOE AR A RAW S B Y RA M &R
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Lk IR RBRNESE S KR, R E P Z AR, HE P RBAA LIS, 5 L
PUE KA RIS . AN ARATLE R AR FRBETT G CFRBSET . @ P
SAET G TRAMET SR ek, JEFILT AE S AR TR B “F 4R TR
4. —EAANCERFOKELTENFLANASITE, SPRICK, hEELPHRITT A,

3t FARGRAT L 09 & P R, UL LR B G dNskAT L B A 1 69 T I, ExTah KA A0 54 R
BB, ARG ERER, BB KA TR E P, HE LA f A TR, CEMEMSWE KB A
NEENQEF FreF . B KA F feRE AR A Le)otE7 X - @d KAabp ok 3 38R H04
JE L L G ARG K AR S e AR IR, de B AR AR ATAZ B, ETERE P R428 R AT, & KREAR
POsE AL, R )T A E. RENFE, KA TZERE QHERRREEEX, FTF/7
1007 vk ARty — 4 A FF 4K, — B8P AL £ H H10007% 7T, P LAFMRURAL-18%, RIALF Fod,
F1 £ £50.125-0.25408 ok, XA TR TR T ALMKD L kB, LEELARZORI] .

MAESR R EEEXNIES, ARPF FAHRMPRBRORAL, s TFEFTAIRHN, LFRT EXMKES:
1) EARPIBLRMK, MEHTH1-2000% B &R 2] T 7-8000% £ £ ECT; 2) BF HEREH
LREHE, R HEERBAFSELE, RETAHERXAL; 3) FRAAINTHHM, BT
AR AR E EAEX B RN D LAY Foed Aok, LR N EBRERRAE P A= LZLRE
st T G B FAARATE S A, R RAEP AR Tt L REME R LA+ RANE
I, R R LR D) G, BT RIS EREIAEX, FANS)HEAHFFI0%0A L, Xk
T AR I Gt KM A14-18%08) AR AKF, BMAMGRAT A 6F S H. 20005245 RAEX BRI 61k
A& #5094 k.

. RSk T b wAL B BAE AR 6948

Pk, AAFRASE RN EOTEEX, mBRASFHXAATRGFL A, BB ALE
Bitt, WM AEHFH KA, BB BERAFTEEARBEEIAMN. #A, #F T LERITE
T VERAVR , RARAFE KA RAT B AL BAARAVR . X TR D T A5 0o KA R AL 2 A R 0 3R
A, wARET FA AR %,

o8] B N R ST R T A B EARIRA R LE 2 B R AEIRRAMNE 6928 , X A o8] R kAeR T AL E &
WITT THRE. BAVEIE, ME B BERBRZF 5 IR0 B B AR BAAL 6% F 425, ANekS
AT A At B BARIRE AL 2R AL, A AN E) 3 K6 B s —H.

o AR/ AE RITF R KAR A =

R, AR E SRS MG AL, REALSL R EAANE RAAEMK, 38K F AR T bk,
Fo XA E KA, RIMAHRREFmHHEE, BFEXNLAEZN., d TREEBLEREM T, B
T mm A KRR, B il T2 75036 F) A R4 /ARG AT ey iz 41

FABARERE L E, TR EAH280F4K., 904544, HABAL TSR T EE N L EA
B, HA21WRE, G TR R RBTKE, ML AY. BE AR RE T+ S ENEFTLE,
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P4 | &HiESs A/ EEERTRE @ W ES

NEEZ X3k, £ E N ZE L N5 4R B ML0FF 4, BFEA), HI3FA A 20/CAK T,
MR IBRL T B b 25 = ey LR R, TFarg P shbkdlnh (50h) 69 B3R E, Za G TREL &~

i, TRZRAZMSGFARMREEGT RO LZOMRBERAAZTFE, ERHENT, ZF & “4
w7 T, BER B, ROMTLAEARE, AL OEH = FN8 PR AR HRE, X
Friish L L AFA306 R XA 68 2 KAALE R, AIEC|EH AL Lot KA 5 10127T, 453)
WAL Lo K AP FHEN & 36 1% B 2.

5. RAKMALAMRARIEPERTERN, SFHKTLTHEE.

B TARSR, N5 2L S F PRI A Ae TAZ B, A & 69 7 e fe i dF g B ALK, ARFag N
Bt TaF KRR, ISR A B A E——R AR A DA KA T E AT Reg L aE, 2EA
AR S LA TAE T A LA & S BB T At KA, T A H B P $RAR ARG K A4 EARZ T 5 36
Ik RS, RN, NEITEMA T ERE TSR T i, 5EPXITESF P HRRSH £,
PRI IEAPBEAR T A 694 1, A8 IR KAT T AL, 8] AR T A & KA L1-12 545 & N4
#1$30007% 7T, 60007 7T, &ZAFTII3FRAFEE K, TE1-1.2100; mIEEH R BEAH/AE K
Kbg3ghn, 14-15 FHA ot KA L FNF 234 3|3 AABICT (SFhfettAt) , IR L R EF5F
FH80%MHE S KREH.

KAVARF) 2 8) A T 7 F7 AL ff K A e 548 T4 5638 1% iX80%894F 4 S KR, 14-155F 4/ 3] FTak
#782500% 7 TA270007% 5T, FAKEPS#A0.040A20.12T, &8 )18 6 E6910%416%, HiEF Ao
a) b 5 B AE{A.,

6. HOXEHF TR, TEZ L4, RABARS.

W F A K AR 5e 8 A80-90%k B T s RATH, Hbad) L2 g — AR R e Lkt KR
PR RS, BRRF S RFH A, 20135 £F 008 Btk e AMM A 45 RERT
ﬁi%ﬁﬁﬂﬁ?%ﬁ%%ﬁ EA, ATIBT N “RAH R EF -3 4ER) -0 KA F LR E R4 7
FREMN LG, & TR R ARB0-90%4 RATHARA, Bkl F ki s, RRAA TP
BART 2va) RAAL R . BHFmA, RIFT a8 R

F—rr @, oE AR E A AR S G RAHE 0 B TR, —3 g RATRL T SN B A BT B RS
SNTIHEE, RARAZTEATY, MAEXSIENFEAE, 21 RKZRGIEA,

A F)1 N

owa) BATRM: it 14-15 4 EPS A 0.5 7uf= 0.73 7T, PE # 20 #= 14 1%, 44 B A, Eik g
ARl AeIR 3R NG, 4T 15 5 20 12 PE, N B A7 146 7T, #FH54T “iRaIEH" 1RA.

BOE AR A RAW S B Y R M 3% & R
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B

FTHEE: 1) EFFLGK 52.25%, 2 FF 4% 36.01%, R3ghn 0.77 G o8, BAREFLEG L,
2) “AREMETE” FLEX HWEPFBE, FEFINT , A2FHEKITTAS; 3) ARAMBRER
BRI RATHEZ L BN, REABFTE, R L PHMERF RN, BB LGS
B f B E BAKXM N, 4) @3 85 T L RERSHEMGRNER M, HBEF T4 10-20% 4 4 694
MiHAE, SRP SFP T RNOEONA, RALEAM+EROEZEESETER,; 5) RTARAM+HELREE
iR A REAE AN AR, AR E) AT L AR A B4 13-16% 5. AARL L FTHGHFAT, Ak 3 F
BENEA| A 30%, FAEA 50%A £ 53 KF 6 8. Tt 14-15 SFF344)1838 1% 48 60%,%F 5 EPS 0.5 7T
F2 0.73 /U, * 2 PE 4 20 454 14 4%, 4T/ 3] 15 5 2012 PE, N B AR 146 T, HFE4T “RAESR
PR,

BRI

1. MK ZR@THE;

® 1. BIFNIGE

il 2012A 2013A 2014E 2015E 2016E
IEUAN (BFT) 1,100.79 1,480.72 1,879.20 3,297.77 5,555.05
EX-2l O\ F S 19.71% 3451% 26.91% 75.49% 68.45%
EBITDA (&% L) 124.22 22331 525.70 741.06 1,033.70
EBITDA 3§ k& 3.19% 79.76% 135.41% 40.97% 39.49%
HAVA (BHA) 111.91 172.88 299.70 437.22 680.50
HALIE K -6.93% 54.48% 73.36% 45.88% 55.64%
ROE 5.66% 6.27% 21.35% 24.94% 29.62%
EPS (7T) 0.207 0.310 0.500 0.730 1.136
PIE 47.78 31.90 19.78 13.56 8.71
P/B 2.70 2.15 4.22 3.38 2.58
EV/IEBITDA 36.06 26.30 13.10 9.28 6.43
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) INTY
kg FHE K, SR EME BEXAFAT

PR A

g R

FF R FMAAFE S TA2 2L, $HE POSTECH K¥ T ¥+, @ hk&5HRITLEFALR,
e =g gn K, A2 B A BOEIN K E I AR R IE 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 F ERF KA. 2010 5 [E Ae 8 AR SLHE AT 42 0R 5 344t
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 ¥y 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,

R SCAES T D TR AR A

3 RE FRAMIF, AR

FleE e K FMHAFE S 1424 ME, $E POSTECH K ¥ T+, & hR&E5#,MERITLERFAT A
Frsedesnsak, 2010 42 E o B A SHE SN FH AR 5 F AT ARG, AT ASHER 2011 . “HiF
IAEEY AR 2011 SR “HERALEET ARF. 2012 S ARE AR S 0B (2012) “KahIR” S oA
JBCFEEIR ATA R, AREFE LR B AkE IR EE L RKEFF R (2012) ‘&
FE WARETLRESATIF. LRFEIRZ LT RIase. Rt R LG . FAADARIEIRE
F bW EIRRFARIR, T AL RIRG, 48T AT ALty eI A AT SR 69 IR BT P 104 LA B K
BRI A4

B%E AR R

FHERFIREEME, RIEXFIFFE, 2011 FB R SEARTAT, AT EHEETL (L5 —
REHE) ARG, RAFHNR (2012) RMIR™ RHFHATIF “HEER” ATLAR. RELFEZLUR “b
HEE” TN FEF L, FFE B (2012) “2FH” B HRETLRESHIT,

& ¥ AR R

F A B AL, 2000 Fhn HARSAEAF LT, NERETLHT, AEETFNTERERLTH 54 E
AR«

R AR R

PONTAEAF AR, H)2 TARF AL, BIR G 6 H WA ISR, B EIRT RABZR A= ¥ RIEA, 2011
B RSHESTIT, AFEBATLHR, NEETF D TAEHIRAAL.

BB AR A

BOE AR A RA W K5t B Y R M 3% & R
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A RFRFFLE 2iFFME, FATHMAL 6 F. 2008—2011 A AR 7= & A3 AT W F 54T
LR, 2011 F kv R SHGERRR I, AARARRIE A F T RS A% IRRFATL, "B+
HEEFMHER "RH+EFERERLE T, BRAG 0 E A B EATIEAT LB T BN AL, A TAAXE
BB gl Ae)deds, EERTATORY. PSRN E R Feey-F o, L ET P TILE ARG
T 97 AR R

BiFF. BRASETEIME, GHERT RBIES, 2014 Finte B A SLEABR AT N TARK, AEETF
Bk ARl AL . FALIRR . ALIRIAE FAURI AR

% A AR R

g (eakre)) FE, KEE®ME, WhRT LB IG-Capital, AMF F 1 TMT 47LAF50. 2014
Fwhm AR SKHERRTFT, AHEET TMT ZRRFATLAFR.

FHE HRR

ZFFME, 4 F IR, s RIE Fide RATLHA WBEGRAG T 1E, 18K A L FRAEZ TS, 2014
2 AmBRSGER TN TAELE, IEET P TR

2H7 I AR

R A RIS 2RI N B —ALIE AT IT, AL P B, RIREGI L. ZHEFLIE ) H 5T R
AR ARE, 5l R EAKAE A LT CE A B . RREIRBE AT Z 8RR, HRFW. Frr R usy
MR AARFRILE . AAFTFBIETHRr T ERE S, IAETRL, KRRk RELE ARE b6 LARIEF R
M, & B4 S A 4540 X

Salii

A

%

AR 8 RSAE 5 R A (RN B) FRRPTARE . ARSGIE IR A [N 8] 2 LA
B R AR AAL T 8 A ST AR ALY RBF AR BT 3| A &3 RIR T oI Fo
Ao 8] 3K AT 8 00 R A b A A TR ATIRAE, A TRIEFT 6L 40912 Efnid
WA KA R L, BMEHRBEAZAEIN. ANE, 2L F 5. ik
Fo BRI T 0915 &R E I M RPT IRAE A9 3% 3 B SAEH, %
R I AR TR R R S AN Atk B R £,

B 5] BT B K IRAM T B 2B R4 T 43— 3 690 8) PT AT 693 Ak ~F AT
R Ty, AL 58 A s 8] A% SR S BURAEITARAT. W SR 19) R4k = o
A KRG, AFRE AL RS TR, REH VT, AL Fa/NATIF A
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AT XM BB Fe R A, w3l B, FlR, BERAEAAHRLHEARPT, A
AT ARE BATH B RZ G5 A M AR

AB R AR AR R AR F IR PR 8) B P oo 2 AN 8] FALT| BAAM 6 B P A%
B, REZBIG T ERAR IR GAMA B i Fold B AT RE . B
AR T, Aoaa) TRded T IRRAIM AL § F) K Fedp IARE P A% R iZREPT =
A& 6 A8 X e Fr AL,

BOE AR A RAW S B Y
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DONGXING SECURITIES Vg FHi K, AR T X FIAT
1T TR K F

I8 AR (VAP IR 300 4840 A ERR )

IRE BE 8 6 AN A A, 8] IRANARRT T B 0 R 4840 R I A AR L
5% AR AR IR T W AR RROM AR 15% WAk

e A0 AF 5% F T AR SRR B F 5% ~ 15% X J4];

Ll AT T G R FOK A FANT-5% ~+5% X ]9];

: A& 5T W AR IEBO AR 5% A L.

&

AT W FFIRR (VAP IR 300 540 H HOR IS4

AIRE B8 6 AN A A, AT kg aGRst T R A R 484000 R I A AR 2 L
& A8 5t 5% F G R EFRFOM A F 5% VAL,

SillE ¥ AR xF T 35 AR BOK S FA-TF-5% ~+5% X H];

Ak A xt 55 F F GRS AR 5% A L,



