SIAS Research Pte Ltd

75 Neil Road
Singapore 088902
Tel: [65] 6227 2107 Fax: [65] 6227 2079

Research Email: admin@siasresearch.com

2000 3 24

S$0.025
S$0.015
S$0.025,
S$0.015 67%
' 12 31 ) FYO8 | FY09 | FY10F
10.5 133.8 | 207.2
-3.9 11.5 16.9
* 1.1 9.1 135
( )* 0.01 0.07 0.08
1 * 2009 2,620
2 : SIAS Research
- 181 |
1.1
6.6%
6.2%
2.9%
2.3
: SIAS Research
2010 3
23 4.88 L — —
1.67 | L
. MHW \WFJ
gL
S$0.025 52 - S$0. 025/5$0.005
15,819 m
S$237.3 m

SIAS Research

admin @siasresearch.com

Tel: 6227 2107

Page 1 of 12


mailto:kianteck@siasresearch.com

SIAS

SIAS Research Pte Ltd

75 Neil Road

Singapore 088902

Tel: [65] 6227 2107 Fax: [65] 6227 2079
Email: admin@siasresearch.com

, 2010 3 24

340 212

2009
0.038
24%

50%
0.05

60% 500

2011
90%
500MPa

335 400MPa

Page 2 of 12

X Q
450
400
350

300 -
250
200 -
150 -
100 -
50 -
0 - T T T
e N 7

2008
: World Steel Association

Q i
0.09
0.08 -
0.07
0.06 -
0.05 -
0.04
0.03 -
0.02
0.01
0 - : : :
I n e
2008
. Stratcor
( % )

60%
55% =~

50% \;
45%

40% —

35% —_—N

30% —_— e
25%

20% T T T T |
2004 2005 2006 2007 2008

: World Steel Association, SIAS Research



SIAS Research Pte Ltd

75 Neil Road
Singapore 088902
Tel: [65] 6227 2107 Fax: [65] 6227 2079

Research Email: admin@siasresearch.com

2009 3 2011 . ]
60% 400MPa b (KL
400MPa 70 1,600 mem A
25%  75% ® [ Lo
335MPa 404 1000 ™Y
- 800
30 1 L 600 - A &
20 - L 400 htoJ
L,
0 ro- "R
2005 2006 2007 2008 2009 ~
, SIAS Research
40%

‘

: Stratcor

2

0.04%

() 0.84  (16%) 0.72  (28%)
0.06% - 0.083% 0.10% - 0.15%
0.01% - 0.03% 0.032% - 0.068%
( X i 0.04%)
25% - 75% 80% - 170%
100MPa 7% -10%
: SIAS R esearch , Stratcor, Vanitec.org

Page 3 of 12



SIAS Research Pte Ltd

75 Neil Road
Singapore 088902
Tel: [65] 6227 2107 Fax: [65] 6227 2079

Research Email: admin@siasresearch.com

48% T Tt
24,000 130
120
100,000 24 110 Y

100
90 -
80 -
60% 70

60 — T 77— 71—

D O DD DD O O

2222222 32%3¢8 ¢ s

S22&E3352835288¢

10 25

40 15
g = = e

Evraz n

Evraz

: SIAS Research ,

3,500
2010 5,000
2011 3,000

. Xstrata

Page 4 of 12



SIAS Research Pte Ltd
75 Neil Road
Singapore 088902

Tel: [65] 6227 2107 Fax: [65] 6227 2079
Email: admin@siasresearch.com
2007
19.6% 2009 16%
500

(9.2%) (100%) (11.2%)
i |_| 1
/ - 200 / 0120 /
370 /
: (10.8%)
410,000 /

60 i 90 /

—_ 148 ,000 /

1107 140 |/ (51%)

160 1 90 /
: 5,000 /

: 3,000 /

, SIAS Research

Page 5 of 12



SIAS Research Pte Ltd
75 Neil Road
Singapore 088902

Tel: [65] 6227 2107 Fax: [65] 6227 2079
Research Email: admin@siasresearch.com

12 20 [EE——

430 862 ( T
— - Guangyuan
/ ™
Barkam ./ Neijiang
,Wenchuanj M e
epicenter » D:yang a;xnan‘(
Chengdu a"““"ﬂg,,%f }&.v.f,/'/,
08 /4 uining S i

Kang.ding Ya'an

2009 / Neiing 3 VX
Lesh Syas e
3350 .fs. an Ziggng\’\ .rl\ongqmg
8% 20% y e Lt'.tzﬁog1
2009 N (’ N
0 Y \ \
2010 6,000 11% 2 Xvoihang )./ . /\zm‘*/j. Zunyi

T/f

4600

4400 " 7

4200 -

4000

3800 - M

3600 -

3400 - -

3200 —e - -

3000
D O OO0 O OO OO O O OO O O O
O OO O O O O O O O O O d dd
T 3558655298828 8385
STLs<s ™ L WO zn0 > uUus

(@)
61%  86% .|

Q :

roa 2007-0302 / Q

18 (231729

1.6 20000 -046K2 / Q
(2007 21129)

Page 6 of 12



SIAS

(b)
(€)
2004
16
2010
5,000
3,000

10.8%

2,620

1,000
500

Page 7 of 12

SIAS Research Pte Ltd

75 Neil Road

Singapore 088902

Tel: [65] 6227 2107 Fax: [65] 6227 2079
Email: admin@siasresearch.com

2001

11

1985

11

1990
2007

02
04

1999
2008

10
04

2008

09

* 2009

06

* 2009

07

* 2009

07




SIAS Research Pte Ltd
75 Neil Road
Singapore 088902

Tel: [65] 6227 2107 Fax: [65] 6227 2079

Research Email: admin@siasresearch.com

6,880
3,280

1.96 105 19.4
3.20 72 -3.9
2.30 166 6.6
1.62 145 15.0
1.22 85 2.9
1.57 137 6.7
2.82 42 1.0
2.01 108 6.5
0.68 45 1.0
3.91 142 0.3
2.13 105 5.5
98.5
2009 6 23.1

2009 30.7
44.7
95.2
85.7 10%

1.9

17.1 20%
68.6 80%
41.0
8.2
32.8

. SIAS Research

Page 8 of 12



SIAS

SIAS Research Pte Ltd

75 Neil Road

Singapore 088902

Tel: [65] 6227 2107 Fax: [65] 6227 2079
Email: admin@siasresearch.com

2010
2.072 2009 55%
09 6
09 13% 14%
2011 17%
09
2,620
905
1,350 49%
0.025
67%
35%
0.005
1% 2010
0.4% 1.6%
50%
1
2
10%
1.9
2.13

Page 9 of 12

350 80%
300 60%

250 \ - 409 H
W)
200 - 20%
|| 6 H
150 - - 0% &
100 - L 20% =< T
50 - - -40% _
== H
- A - -60%

FYO7 FY08 FYO9FY10fFY11F
: SIAS Research

‘ ¢ .
S$85.'7m ,

15%

g B H @

: SIAS Research

% W
3

1.8%
1.6%
1.4%
1.2%
1.0%
0.8%
0.6%
0.4%

0.2%
1%\ 1% 1% 6
N "Ry "Ry

: SIAS Research



SIAS

SIAS Research Pte Ltd
75 Neil Road

Singapore 088902
Tel: [65] 6227 2107 Fax: [65] 6227 2079
Email: admin@siasresearch.com

0.025

FY10F
FY11F

314
10.3%
5.0%

333
51%

170

4.58 ( -488 )
2,075
9,499

1,704 (@5.5748)

157 (@ 9.2%)

44.7
2.12
1.910%

85.7

412
162.C

0.025

Source: SIAS Research

Page 10 of 12



SIAS Research Pte Ltd
75 Neil Road
Singapore 088902

Tel: [65] 6227 2107 Fax: [65] 6227 2079

Email: admin@siasresearch.com
| FYof Fvod  Fvod  FYIOF  FVilF

8.2 10.5 133.8 207.2 278.7
5.0 (0.5) 17.6 29.6 47.7
2.6 (3.9) 11.5 16.9 34.9
19.3 1.1 35.3 13.5 21.8
27.1 53.0 110.0 130.1 166.1
62.1 77.6 230.4 239.2 248.1
7.6 5.7 52.3 58.9 63.4
0.0 33.4 3.0 3.0 3.0
81.6 91.4 285.1 307.5 347.8
(8.2) (8.7) 7.8 22.3 38.1
(37.6) (7.3) (20.9) (18.1) (18.8)
49.6 14.9 17.5 0.0 0.0
3.8 (1.1) 4.4 4.2 19.3
1.4 0.7 21.3 34.9 37.2
158.3 407.9 52.8 44.1 46.7
893.3 195.8 74.6 94.7 81.6
(%) 43.6 1.3 235 6.2 9.3
(%) 104.8 1.2 33.3 6.6 10.9
(%) 0.0 0.0 3.1 2.9 2.6
35 9.3 2.1 2.2 2.6
( ) 0.37 0.01 0.28 0.08 0.13
( ) 1.11 1.17 1.32 1.37 1.51
4.1 150.0 5.4 18.1 11.2
1.35 1.28 1.14 1.09 0.99

: SIAS Research

Page 11 of 12



SIAS Research Pte Ltd
75 Neil Road
Singapore 088902

Tel: [65] 6227 2107 Fax: [65] 6227 2079

Research Email: admin@siasresearch.com

DISCLAIMER

As of the date of the report, the analyst and his immediate family do not hold positions in the
securities recomme  nded in this report.

Portfolio structure should be the responsibility of the investor and they should take into
consideration their financial position and risk profile when structuring their portfolio.
Investors should seek the assistance of a qualified and licensed financial advisor to help
them structure their portfolio. This research report is based on information, which we
believe to be reliable. Any opinions expressed reflect our judgment at report date and

are subject to change without notice. This research material is for information only. It
does not have regards to the specific investment objectives, financial situation and the
particular needs of any specific person who may receive or access this research material.

It is not to be construed as a n offer, or solicitation of an offer to sell or buy securities
referred herein. The use of this material does not absolve you of your responsibility for

your own investment decisions. We accept no liability for any direct or indirect loss
arising from the  use of this research material. We, our associates, directors and/or
employees may have an interest in the securities and/or companies mentioned herein.

This research material may not be reproduced, distributed or published for any purpose

by anyone without  our specific prior consent.
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