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RAHIH M AR

$4x o T vk 2006 2007 2008E 2009E 2010E
&K A W 19,400 22,590 25,951 29,124 31,955
VA 'S 16.4% 14.9% 12.2% 9.7%

L RHAMEE 6,577 7,839 9,087 10,262 11,223
VIR 'S 19.2% 15.9% 12.9% 9.4%

Bl s A ik 7,473 8,861 10,267 11,623 12,987

VIR 'S 18.6% 15.9% 13.2% 11.7%

RA 5 BEAELD 949 1,050 1,157 1,244 1,306

PR R 4,401 4,840 5,440 5,995 6,439

VA 'S 10.0% 12.4% 10.2% 7.4%

AR, 5,839 7,182 8,594 9,955 11,328
VIR 'S 23.0% 19.7% 15.8% 13.8%

£ T A MK 917 1,221 1,503 1,807 2,141
VTR S 33.2% 23.1% 20.2% 18.5%

R 1,097 1,361 1,669 1,968 2,271

Rl st % K 24.0% 22.7% 17.9% 15.4%

2 T 2,768 3,203 3,618 3,934 4,222
A S 15.7% 12.9% 8.8% 7.3%

rd: Ra 821 1,032 1,252 1,461 1,638
A S 25.7% 21.3% 16.7% 12.1%

ANES 1,797 2,492 2,703 3,037 3,420
R S 38.7% 8.5% 12.4% 12.6%

B B 1,470 1,540 1,648 1,730 1,816
AL Ab 637 910 1,200 1,495 1,800
VA 'S 42.9% 31.9% 24.6% 20.4%

] 595 676 743 803 851
% 595 604 612 620 629
il K& L EaR 441 549 670 825 1,019
R S 24.3% 22.1% 23.2% 23.5%

£ 10,692 10,267 10,382 10,929 11,932
% 3t 44,235 50,013 56,121 62,453 68,973
R 13.1% 12.2% 11.3% 10.4%
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MEREFFBE N BRI G

A ARG S PR

B4 Fob, 2004 2005 2006 2007 2008E
ALAR = & 280,486 349,362 422,853 489,241 537,186
YoY (%) 26% 24.6% 21.0% 15.7% 9.8%
ALAR 4k 1 -13,837 116 34,734 54,190 36,000
ALAR A B 294,322 349,245 396,266 435,051 501,186
YoY (%) 13.7% 18.7% 13.5% 9.8% 15.2%
ALAR W = 294,322 349,245 396,266 455,000 509,600
YoY(%) 13.7% 18.7% 13.5% 14.8% 12.0%
TR (48) - - -19,949 -8,414
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MRS

CRU spi Index 268.0 13.1% 33.4% 56.1%
bRt R4

b3k 254.5 21.1% 39.5% 66.0%
R 221.0 9.1% 25.3% 23.0%
127 301.9 11.0% 33.9% 69.6%
eAA 250.6 13.3% 36.7% 53.3%
KAt 302.9 12.6% 28.2% 61.2%
E A NR /D

LR 5850 6.8% 16.3% 32.1%
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[FARER PR AEAE

PE EV/EBITDA PB
% F &
2007 2008E 2009E 2007 2008E 2009E 2007 2008E 2009E

£5

Nucor £ 79.84 16.0 13.3 12.4 8.5 6.9 6.7 5.8 3.6 3.1
US Steel £ 184.02 24.7 15.4 15.7 14.9 8.2 8.3 3.9 3.2 2.7
¥ 15 20.4 14.3 14.1 11.7 7.5 7.5 4.9 3.4 2.9
B A&

Nippon Steel B 7T 694 12.8 13.0 13.9 na na na 2.3 2.1 1.9
JFE B T 6,190 12.1 13.2 12.1 na na na 2.4 2.2 2.0
¥ 15 12.4 13.1 13.0 na na na 2.4 2.2 1.9
BB A

ThyssenKrupp B G 44.61 10.4 10.6 9.9 5.0 5.0 4.7 2.3 1.9 1.7
M ittal 64.70 10.5 9.7 9.8 9.3 8.5 8.5 2.0 1.8 1.6
¥ 15 10.4 10.1 9.8 7.1 6.7 6.6 2.1 1.8 1.6
T A

Cherepovets B A 699 13.6 10.3 9.9 7.4 6.0 6.0 2.7 1.9 1.8
e &

Gerdau SA F LR 84.30 30.6 17.2 14.4 na na na 2.5 3.8 3.3
Usiminas SA F LR 92.24 9.9 8.8 9.4 9.5 8.4 8.2 2.4 2.1 1.8
¥ 15 18.0 12.1 11.2 na na na 2.5 2.6 2.3
T A

Posco #% 7L 561,000 11.6 11.7 11.4 8.0 7.1 L 1.8 1.7 1.5
China Steel & T 52.30 11.6 11.8 11.3 8.8 8.3 8.2 2.7 2.4 2.3
Dongkuk Steel b 11.26 11.8 11.3 14.5 7.6 6.1 6.5 2.2 2.1 1.9
Tata Steel 5ok 922 14.3 10.3 8.7 10.1 4.3 4.2 4.1 2.2 1.8
#) 15 12.3 11.3 11.5 8.9 6.2 6.3 2.7 2.1 1.9
ey S 13.9 12.2 12.1 9.2 6.8 6.8 3.0 2.4 2.1
AR

= 4R B AR T 13.41 18.4 13.3 11.9 7.9 6.6 5.9 2.6 2.3 2.1
R AR I A A KT 16.72 20.1 15.2 12.9 11.0 8.9 7.5 5.1 4.2 3.5
E N A KT 22.58 19.6 21.7 15.9 11.9 8.7 8.1 3.0 2.7 2.4
I 4R R AR T 8.29 22.6 17.2 15.5 9.2 7.0 6.4 2.4 2.3 2.1
P g N7 A KT 14.57 11.9 13.2 11.9 9.2 7.0 6.4 3.0 2.4 2.3
¥ 1a 18.5 16.1 13.6 9.8 7.6 6.9 3.2 2.8 2.5
H &

AN H KR P 22.20 18.0 13.1 10.1 11.9 8.7 8.1 2.8 2.2 1.9
4R H IR P 6.06 19.3 11.6 9.6 7.5 6.3 6.0 1.8 1.7 1.4
¥ 15 18.6 12.4 9.8 9.7 7.5 7.1 2.3 2.0 1.7
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="Huge bottom line growth expected for 2Q08. We expect 2Q08

earnings to grow over 50% QoQ and 1HO08 earnings to grow 70%

YoY

*The 5mn ton new plant will be a growth driver in 2H08 and 20009.
Magang is projecting 4.4mn and 5.0mn tons of production
volume for the new plant in FY08 and FYQ09, respectively, and
improvement of the product mix and operating stability are the

major force this year.
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