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( )
2005 2006 2007 2008E 2009E 2010E
() 0.612 1.525 1.367 0.968 0.333 0.860
61.90% 148.97% -10.34% -29.22% -65.62% 158.47%
EPS () N/A N/A N/A 0.914 N/A N/A
() 7.94 7.29 37.27 10.31 59.28 22.93
() 13.54 16.73 46.35 15.25 15.25 15.25
() 14.65 25.86 45.72 20.60 20.60 20.60
3.78% 3.45% 0.59% 3.01% 1.52% 1.52%
PE/G( ) 0.13 0.05 N/A -0.35 -0.90 0.14
21.77%  35.80% 22.78% 14.51% 4.96%  11.84%
() 2.94 4.45 6.00 6.67 6.70 7.26
() 1.73 2.61 8.49 1.50 2.94 2.72
() 0.75 0.76 0.53 1.81 2.15 1.15
A ( ) 230.00 280.60 28252 35328 35328  353.28
( ) 2,895.04 2,895.04 3,022.83 3,022.83 3,022.83 3,022.83
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1 40
|
|
+ 1
2-20%
2% 3% 5%
30-40%
+ 2
19% 6
1 2
110,000 7,000,000 2% 100 516 19%
70,000 2,700,000 3% 9 33 25%
3,000 55,000 5% ‘ 154 297 52%
1,100 7,900 14% 703 1,318 53%
3,300 18,000 18% 320 381 84%
170,000 560,000 30% 15 13 113%
USGS Brook Hunt CRU
| 34 20 1968 1988 2008
40
+ 1 1968 12
2%
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71 11% 2008
159 8%
+ 1 97
6% 5%
2 2008
386 21%
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3 2008

1968

2008

109 21% 145 17% 553 32%
67 13% 142 16% 138 8%
66 13% 100 11% 124 7%
57 11% 78 9% \ 97 6% |
52 10% 50 6% 94 5%
32 6% 46 5% 73 4%
21 4% 44 5% 69 4%
16 3% 34 4% 63 4%
12 2% 28 3% 57 3%
11 2% 28 3% 46 3%
USGS Brook Hunt CRU
4 2008 1968
144 23% 185 18% 386 21%
| 71 11% | 135 13% 314 17%
59 9% 101 10% 159 8%
56 9% 96 9% 138 7%
48 8% 53 5% 89 5%
45 7% 52 5% 75 4%
44 7% 51 5% 68 4%
33 5% 45 4% 55 3%
21 3% 40 4% 53 3%
13 2% 39 4% 51 3%
USGS Brook Hunt CRU
2
+ 5-6 1 1958
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1968 12 1998 1,000
+
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+ 7-8 1 1958
2 10
1968
1968
3 1988
1988
4
42%
38% 20%
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7
160 160 -
140 140
120 120
100 100
80 80
60 60
40 40
20 20
0 0
1946 1956 1966 1976 1986 1996 1966 1971 1976 1981 1986 1991 1996 2001

USGS Brook Hunt CRU

‘

Morenci 1986 15% Sumitomo Metal Mining Sumitomo Corp

Escondida 1994 10% Mitsubishi Corp Mitsubishi Materials Nippon Mining Others

La Candelaria 1995 20% Sumitomo Metal Mining Sumitomo Corp

McArthur River 1995 30% Nippon Mining

Northparkes 1995 20% Sumitomo Metal Mining Sumitomo Corp

Huckleberry 1997 40% Mitsubishi Materials Furukawa Dowa Mining Marubeni

Collahuashi 1999 12% Mitsui Corp Nippon Mining Mitsui Mining

Batu Hijau 1999 35% Sumitomo Metal Mining Mitsubishi Materials Others

Los Pelambres 2000 40% Nippon Mining Mitsubishi Materials Marubeni Others

Antamina 2001 10% Mitsubishi Corp

Atakama Kozan 2003 60% Nittetsu Mining
. 7



10
Saganoseki 470,000 Nippon Mining & Metals 100%
Onahama 348,000 Mitsubishi Materials 49.3% Dowa Mining 31.2% Furukawa 8.3%
Naoshima 306,000 Mitsubishi Materials 100%
Toyo 300,000 Sumitomo Metal Mining 100%
Tamano 263,000 Mitsui Mining & Smelting 63.5% Nittetsu Mining 20.3% Furukawa 16.2%
Kosaka 96,000 Dowa Mining 100%
| |
+ 40
+ 2009 2 12 195
72
9.3% 18% 123
4 2 16 17
11 12
120 - 600 1
] ]
100 + 500 1
80 | 400 | %
60 - 300 -
40 - 200 A
20 A 100 +
0 T T 0 T T T T
1928 1938 1948 1958 1968 1978 1988 1998 2008 1928 1938 1948 1958 1968 1978 1988 1998 2008
USGS Brook Hunt CRU
13 14
40 -
|
]
30 1 H
20 -
10
0
2004 2005 2006 2007 2008 2004 2005 2006 2007 2008
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15% Rio Tinto Escondida 3,470 1.40% 222,000
12% Rio Tinto Grasberg 2,940 1.05% 72,000
25% Rio Tinto Bingham Canyon 900 0.60% 75,000
30% Rio Tinto La Granja 300 0.67% n.a.
91% Peru Copper Toromocho 635 0.68% 182,000 2010
100% Oz Minerals Golden Grove 16 n.a. 20,000
100% Oz Minerals Prominent Hill 95 1.47% 10,000
100% Oz Minerals Sepon 79 n.a. 60,000
85% Chambishi Chambishi 60 2.03% 24,000
51% Hyesan Youth  Hyesan Youth 43 1.60% 4,896 2010
100% Sinaloa Sinaloa 20 1.2-5.5% n.a. n.a.
75% Aynak Aynak 880 1.65% 240,000 2013
25% Aynak Aynak 220 1.65% 80,000 2013
58% NPC Galeno 190 0.49% 115,104 2012
38% NPC Galeno 127 0.49% 76,736 2012
58% NPC Pashpap 39 0.64% n.a.
38% NPC Pashpap 26 0.64% n.a.
45% Monterrico Rio Blanco 216 0.57% 85,950 2011
35% Monterrico Rio Blanco 168 0.57% 66,850 2011
20% Monterrico Rio Blanco 96 0.57% 38,200 2011
3
| 5
5 2
+ 16
+
+ 17 2005
TC/RC/PP 1,000 / 3,000 /
60%
200
/ 2008
80% TC/RC  45/4.5
90/9.0
75/7.5 2009
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27 28

I

222 1,850 12% 58,575 8,391,000 2.5

162 850 19% 8,830 352,000 9.2
7 34 20% ‘ 548,400 18,346,000 10.9 ‘

33 142 23% 353,200 11,354,000 11.4

320 1,185 27% 97,374 1,361,000 26.1

2,025 4,050 50% 3,182,850 39,263,000 29.6

Brook Hunt CRU
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1
] 1979 7 1 2000 7
1997 1 24
1997 6 12
6.56 H 52% 2001 12
21 2.3 A 2007 3
2.9 2008 1
16 68
] 15.5%
18.5%
(X3 Y LM E SH FE ¥ R
LBMA SHFE
2
] 29-30
1,561 416 7,241 35
2008 15.8
122 3.57 91.2 186
|
29
100% 382 165 830 0 0.44% 100,000
100% 153 62 2,426 0 0.99% 2,000
100% 257 23 1,425 14 0.50% 15,000
100% 131 0 0 0 0.73% 100,000
100% 120 17 499 16 0.41% 3,000
100% 5 4 380 0 0.40% 1,000
100% 98 103 1,614 0 0.50% 4,000
100% 38 0 0 0 0.40% 0
Aynak 20% 220 0 0 0 1.65% 0
Galeno 40% 132 32 0 3 0.49% 0
Hilorico 40% 0 11 66 0 0.00% 0
Pashpap 40% 26 0 0 2 0.64% 0
n.a. 1,561 416 7,241 35 0.71% 225,000
. 15
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30
2,000 7,000
5.0 9% 14,817 25,814 232 15,142
703,542
3.9 27% 8
1,000 3,000
10.5 78%
2,000 5,000
0,
L2 ki) 1.28 17.1 218 7,512
10 13
25.4 86% 4.1 61 25.3 1,614
87,597
] 2009 19,475 |/
0.42%
0.98%
] 31-33
+
+
31 /
17 12%
11 8%
6 4%
20 14%
8 5%
20 14%
63 43%
23 15%
0 0%
41 28%
83 57%
123 85%
146 100%
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89

66% _

49% 4.10 104 1 429
7% 7.50 13 0 95
4% 2# 6.60 3 0 21
17% 0.22 1,152 6 255
4% 1.40 0 0 0
4% 11.60 1 0 6
5% 0.68 3,365 17 2,300
3% n.a. n.a. n.a. 3,106
80%
26%
LME - TC/IRC 2009
75/7.5 5 / 0.4 /
3
18%
SHFE
82%
80% 2% 50
/
30-40%
100
2009 82
1 2
30 Outokumpu 60 2
2 1
3 63
1
9 2 2
1
7
70
9
3
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4
]
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|
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CCL 80%
PCB 15%
5% 105um
70um 35um 18um 12um 9um 7um
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31.18 10
2008 7 2 2010
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8 -
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] 2008-10 EPS 0.97 0.33 0.74
+ 2009

2009

+ 2010 4,000 /
EPS 0.74
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2H08 1HO09 2H09 1H10 2H10 I 2008 2009 2010

70599 68412  6.8350  6.8350  6.8350  6.8350| 69506  6.8350  6.8350
LME 3M / 8,034 5,774 3,395 3,500 3,800 4,000 6,904 3,447 3,900
/ 63923 47,273 28,833 29,500 31,500 33,000 55598 29,166 32250
/ 3197 621 1,948 1,711 1192 g2| -114 1,829 1,042
TC / 48 50 75 75 70 70 49 75 70
RC / 438 50 7.5 75 70 70 49 7.5 7.0
% 86% 82% 83% 83% 84% 85% 84% 83% 85%
% 92% 110% 116% 115% 110% 110% 101% 116% 110%
LBMA / 911 834 950 900 950 980 872 925 965
/ 207 185 209 198 209 216 196 204 213
% 011%  064%  011%  011%  011%  0.30%| 043%  011%  021%
LBMA / 17 13 17 15 16 16 15 16 16
%| 1.91%  151%  1.79% = 167% = 168%  1.63%| 1.72% = 1.73%  166%
/ 1,165 648 120 128 136 144 907 124 140
/ 1,456 810 150 160 170 180 1,133 155 175
LME C-3M / 92 55 -33 25 -10 15 73 -29 3
- / 2,827 2,800 2,800 2,800 2,800 2,800 2,814 2,800 2,800
- LBMA / -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10 -0.10
/ 20500 20,500 19475 19,475 19475  19,475| 20,500 19475 19475
/ 2,500 2,500 2,325 2,325 2325 2,325 2,500 2,325 2325
/ 1,000 1,000 930 930 930 930 1,000 930 930
/ 2481 2,481 2,357 2,357 2,357 2,357 2,481 2,357 2,357
/ 2 2 1 1 1 1 2 1 1
/ 15 15 14 14 14 14 15 14 14
/ 103 103 97 97 97 97 103 97 97
/ 300 300 285 285 285 285 300 285 285
78000 80,000 80,000 85000 85000 90,000 158,000 165,000 175000
15000 15000 15000 15000 15000 15000 30,000 30,000 30,000
207000 205000 205000 200,000 200,000 195000 | 412,000 405000 395000
40000 40,000 40,000 40,000 40000 40,000 80,000 80,000 80,000
10000 35000 60,000 60,000 60000  60,000| 45000 120,000 120,000
50900 50,000 50,000 50,000 50000  50,000| 100,900 100,000 100,000
565600 650,000 580,103 690,625 616359 731,250 | 1,215,600 1,270,728 1,347,609
1,056,700 800,000 1,000,000 1,000,000 1,000,000 1,000,000 | 1,856,700 2,000,000 2,000,000
1,761 1,806 1,806 1,919 1,919 2,032 3,567 3,725 3,950
5011 4,966 4,966 4,853 4,853 4,740 9,977 9,819 9594
45007 46,161 46,161 49046 49046 51,931 91,168 95207 100977
128096 126,942 126,942 124,057 124057 121,172| 255,038 250,999 245229
% 3% 3% 3% 3% 3% 3% 3% 3% 3%
% 10% 10% 10% 10% 10% 10% 10% 10% 10%
% 10% 10% 10% 10% 10% 10% 10% 10% 10%
voy % na. 50% 50% 0% 0% 0% 50% 25% 0%
% 60% 60% 60% 60% 60% 60% 60% 60% 60%
yoy % na. 5% 5% 5% 5% 5% 5% 5% 5%
% 3% 3% 3% 3% 3% 3% 0 0 0
22872 18,189 12,166 12,423 13192 13,769 41,061 24590 26962
20962 16,770 11218 11457 12151 12,670 37,732 22675 24821
1,910 1,419 948 966 1,041 1,099 3,328 1,915 2,141
8% 8% 8% 8% 8% 8% 8% 8% 8%
2,093 1,720 2,015 1,864 1977 2,024 3,812 3,879 4,001
1,304 1,045 1,240 1,112 1184 1,184 2,349 2,351 2,368
789 675 775 753 792 840 1,463 1,528 1633
38% 39% 38% 40% 40% 42% 38% 39% 41%
1867 902 175 200 204 230 2,768 375 434
565 496 329 340 332 343 1,061 669 675
1,302 405 -154 -140 -128 -113 1,707 -294 241
45% -88% -70% 63% -49% 62% -79%

20,810 14,356 14,487 15,373 47,641 28,843
18,311 12,787 12,909 13,667 41,142 25,695
2,499 1,570 1,578 1,705 6,499 3,148

12% 11% 11% 11% 14% 11%
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2005 2006 2007 2008E 2009E 2010E 2005 2006 2007 2008E 2009E  2010E
13,341 25435 41407 47,641 28,843 31,397 1,142 1,017 2,753 1,100 1,100 1,100
90.7% 62.8% 15.1% -39.5% 8.9% 503 2,068 4,895 5,572 3,373 3,672
-9,960 -17,697 -35491 -41,142 -25,695 -27,865 3,286 6,139 8,940 6,312 2,710 5,878
% 74.7% 69.6% 85.7% 86.4% 89.1% 88.8% 653 515 1,131 1,236 773 838
3,381 7,739 5,916 6,499 3,148 3,532 5,585 9,739 17,719 14,221 7,957 11,488
% 25.3% 30.4% 14.3% 13.6% 10.9% 11.2% % 42.5% 51.9% 59.0% 48.6% 32.2% 40.5%
-39 -54 -127 -167 -101 -110 10 119 939 940 939 939
% 0.3% 0.2% 0.3% 0.4% 0.4% 0.4% 7,413 8,772 10,664 13,478 15,211 15,394
-96 -105 -149 -167 -101 -110 % 56.4% 46.8% 355% 46.1% 61.6% 54.3%
% 0.7% 0.4% 0.4% 0.4% 0.4% 0.4% 127 120 653 617 584 552
-331 -507 -602 -476 -288 -314 7,550 9,011 12,336 15,037 16,736 16,887
% 2.5% 2.0% 1.5% 1.0% 1.0% 1.0% % 57.5% 48.1% 41.0% 51.4% 67.8% 59.5%
EBIT 2,915 7,073 5,038 5,689 2,658 2,998 13,134 18,750 30,055 29,258 24,692 28,376
% 21.8% 27.8% 12.2% 11.9% 9.2% 9.5% 1,725 1,697 7,537 4,230 774 200
-171 -174 -242 -357 -169 -37 889 1,406 2,703 2,391 1,484 1,611
% 1.3% 0.7% 0.6% 0.7% 0.6% 0.1% 332 1,430 880 1,780 1,439 1,486
0 0 14 -1,595 -1,126 -1 2,946 4,533 11,119 8,401 3,698 3,297
0 0 32 0 0 0 1,278 1,205 402 402 402 403
3 3 74 250 50 100 37 36 151 0 0 0
% 0.1% 0.0% 1.5% 6.3% 3.6% 3.3% 4,261 5,774 11,672 8,803 4,100 3,700
2,747 6,901 4916 3,987 1,413 3,060 8,504 12,561 18,138 20,161 20,248 21,572
20.6% 27.1% 11.9% 8.4% 4.9% 9.7% 369 415 244 294 344 394
-571  -1,368 9 -20 -20 -20 13,134 18,750 30,055 29,258 24,692 25,665

2,176 5,534 4,924 3,967 1,393 3,040

16.3% 21.8% 11.9% 8.3% 4.8% 9.7%
-299 -845 -718 -992 -348 -760 2005 2006 2007 2008E 2009E 2010E

13.7% 15.3% 14.6% 25.0% 25.0% 25.0%
1,877 4,689 4,206 2,975 1,044 2,280 0.640 1.592 1.367 0.968 0.329 0.738
26 80 73 50 50 50 2.937 4.339 6.000 6.669 6.698 7.136
1,851 4,609 4,133 2,925 994 2,230 0.748 0.761 0.528 1.813 2.327 0.817
13.9% 18.1% 10.0% 6.1% 3.4% 7.1% 0.192 0.400 0.300 0.300 0.300 0.300
21.77% 36.70% 22.78% 1451% 4.91% 10.34%
2005 2006 2007 2008E 2009E 2010E 14.10% 24.58% 13.75% 10.00% 4.03% 8.69%
1,851 4,609 4,206 2,975 1,044 2,280 17.29% 30.65% 16.35% 17.01% 9.16% 9.96%

26 80 0 0 0 0
485 557 588 2,328 1,936 859 25.53% 90.66% 62.80% 15.05% -39.46%  8.85%
192 216 144 240 162 -20 EBIT 47.97% 141.30% -12.28% 12.92% -53.29% 12.82%
-387 -3,259 -3,342 -64 3,891 -649 61.90% 148.97% -10.34% -29.22% -66.00% 124.27%
2,166 2,203 1,596 5,480 7,034 2,470 15.40% 42.75% 60.29% -2.65% -15.60% 14.92%

-970 -1874 -2392 -3533 -2,529 -1,030
6 -110 -796 -1 0 0 5.7 7.9 115 13.0 13.0 13.0
0 4 29 250 50 100 113.8 97.2 775 70.0 77.0 77.0
-964 -1,980 -3,160 -3,284 -2,479 -930 13.5 13.2 12.9 11.8 11.8 11.8
1,053 -500 1,665 0 0 0 170.4 91.7 83.1 82.3 151.6 135.6

-875 899 3,069 -3,452 -3/455 -573
-525 -747  -1,438 -396  -1,099 -967 20.96% 1452% 2821% 17.27% 037% -2.26%
-347 -348 3,296 -3,849 -4555 -1,540 EBIT 13.9 33.0 20.8 15.9 15.7 80.7
855 -126 1,732 -1,653 0 0 32.44% 30.79% 38.84% 30.09% 16.60% 14.41%

2
n 3-3.5 P/B
21.00-25.00 DCF TV
45% WACC beta  1.25
25.00
. (X3 Y

. 25
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43 DCF
24.85 % 4.5% 7,939
83,288.08 WACC 11.00% 939
75,104.90 244
2008 2009E 2010E 2013E 2015E 2016E 2017E v
FCF 3,135 5,310 1,449 4,956 6,874 8,227 9,829 158,021 209,069
PV(FCF) 2,825 4,310 1,059 2,650 2,983 3,216 3,462 55,652 82,349
26
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2 27.5 47 17
5
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83%
+ 46 137 25
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2,000 | Y :
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48 1928 53% 2007
12% 1928 25% 2007 44%
47 Brook Hunt 48
2.0% - — 60% —
.v, = = = Brook Hunt

1.8% 50% - —
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