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(BHA) 2006A 2007A 2008A  2009E  2010E
EXL 3P NIIN 25,071 43,337 53972 22,855 20,674
(+1-%) 88% 73% 25%  -58%  -10%
EX NP 7,166 6921 6527 3,624 3,132
(+1-%) 114% 3% -6% -44%  -14%
A AR 4,744 4534 2285 1,950 2,034
(+1-%) 156%  -4% 50%  -15% 4%
MR E (L) 157 1.40 0.76 0.65 0.67
(+1-%) 156%  -11%  -46%  -15% 4%
HREEANLR (L) 0.73 053 2.07 3.80 1.19
TEE (1) 14.7 16.5 30.6 35.8 343
TR (43) 5.4 3.8 35 3.3 3.1
B E R A 31.6 435 11.2 6.1 19.5
EV/EBITDA (4 ) 11.4 11.4 17.8 19.7 205
BRI E (%) 44.4%  292% 121%  9.6% 9.3%
BNFAEIRE (%) 33.6% 225% 9.1%  7.6%  7.5%
MR Bl 35 % (%) 1.7%  19%  1.0%  08%  0.9%
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528 3k M IsRARA 19.98/2.58 36.48/8.27
KATIRE (BAK) 1,387,482 1,635,352
A RER (BHK) 1,387,482 282,521
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AR T (F7) 2008 2007 YoY
EZ LSRN 53,972,432 43,337,084 24.5%
EELERA 47,166,026 36,247,628 30.1%
EX-I % = P! 6,527,410 6,921,254 -5.7%
EX-S% S PR 12.1% 16.0%

4 R 268,384 189,948 41.3%
i 1,062,427 865,880 22.7%
W 5% A 386,827 400,986 -3.5%
P RALIR A 738,388 (17,025) n.a
FRARE (988,978) 62,834

A 3,003,444 5,476,408 -45.2%
ERITIRLES 5.6% 12.6%

F)i8 &R 2,998,050 5,509,273 -45.6%
Bt 134 800,534 854,813 -6.3%
%A 2,285,100 4,533,764 -49.6%
HA) A F 4.2% 10.5%

R BA] (L) 0.76 1.50 -49.6%
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NPT K et % TAE TR LA TE X EV/EBITDA
2009-4-1 2008E 2009E 2010E 2008E 2009E 2010E 2008E 2009E 2010E 2008E 2009E 2010E

Freeport Copper FCX.US 37.73 E n.m. 60.1 14.4 7.0 34 2.7 3.6% 0.4% 0.0% 3.9 9.0 5.8
Southern Peru Copper PCU.US 17.48 ES 10.9 31.0 17.7 4.6 4.1 4.0 11.1% 32% 4.1% 6.1 13.8 8.3
Xstrata XTA.LN 4.6675 EZ 1 4.4 17.3 11.3 14 15 15 3.9% 55% 6.5% 1.9 3.2 2.6
Rio Tinto RIO.LN 23.5 x4 16.4 13.1 12.1 2.9 24 2.1 29% 29% 3.0% 43 6.4 6.3
“F¥MA 10.6 30.4 13.9 4.0 2.8 2.6 54% 3.0% 34% 4.1 8.1 5.8
4R L ARR 600362.CH 23.1 AR T 306 35.8 34.3 35 3.3 3.1 1.0% 08% 09% 126 139 145
ST 4R L HAR 358.HK 8.08 bl 6.8 10.5 10.9 1.0 0.9 0.8 31% 27% 28% 126 139 145
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