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2004 2005 2006 2007 2008 2009E 2010E
AR (vh)
RAH
EY] 24,267 27,352 30,754 30,073 34,519 28,105 26,853
12.7% 12.4% -2.2% 14.8% -18.6% -4.5%
L 53,293 35,695 47,315 66,348 81,373 89,522 96,369
-33.0% 32.6% 40.2% 22.6% 10.0% 7.6%
RBRAF & 81,824 67,810 84,601 102,091 122,333 125,065 133,020
2.1% -17.1% 24.8% 20.7% 19.8% 2.2% 6.4%
2
X 89,086 103,602 100,200 98,839 90,992 88,905 90,855
30.8% 16.3% -3.3% -1.4% -7.9% -2.3% 2.2%
VY D » 96,707 110,768 108,138 108,001 98,051 87,610 89,560
28.2% 14.5% -2.4% -0.1% -9.2% -10.6% 2.2%
ARFEF 178,531 178,578 192,738 210,093 220,384 212,675 222,580
14.5% 0.0% 7.9% 9.0% 4.9% -3.5% 4.7%
£E 31,616 32,205 33,475 34,647 32,915 26,332 26,595
7.4% 1.9% 3.9% 3.5% -5.0% -20.0% 1.0%
| 60,238 56,019 58,922 61,574 58,495 46,796 47,264
4.9% -7.0% 5.2% 4.5% -5.0% -20.0% 1.0%
N 28,894 29,393 30,935 32,327 30,711 26,104 26,365
7.6% 1.7% 5.2% 4.5% -5.0% -15.0% 1.0%
L 18,655 22,820 26,405 40,373 60,152 72,183 83,732
18.0% 22.3% 15.7% 52.9% 49.0% 20.0% 16.0%
ARER 175,921 180,093 189,937 210,846 218,878 208,746 222,059
11.3% 2.4% 5.5% 11.0% 3.8% -4.6% 6.4%
EH (424k) 2,610 (1,514) 2,801 (753) 1,506 3,929 521
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28417090 e 2 15 5
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81029400 #4447 15 5
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2009E 2010E 2009E 2010E 2009E 2010E
AN AE(USS/1B) 10 11 11 12 10.0% 9.1%
EFEgLEPAN (BHAL) 2757 3101 2974 3353 7.9% 8.1%
BRI\ oy A G LS 8.06% 8.06% 5.00% 4.00% -3.1% -4.1%
FEWEAE (BFAL) 681 892 972 1259 42.7% 41.2%
FAE (A L) 692 841 909 1124 31.4% 33.7%
HBRMA (L) 0.26 0.31 0.28 0.35 9.5% 11.4%
AR LN HIE, LN L
B % 9: [ 777 M 89 B 575 77

REE (BFL) 2006A 2007A 2008A 2009E 2010E

ESIX IN 5,035 5,837 5,961 2,974 3,353

kR A 21,572 -1,497 -1,815 -1,854 -1,959

ESI -55 -58 -53 -26 -30

%38 % A -286 -231 -323 161 -182

W43 A 60 -40 150 285 275

2k A)58 3,044 3,531 3,325 1,068 1,321

HAT ) 3,022 3,532 3,319 1,068 1,321

P #3754, -442 -493 -490 -149 -184

bR A -29 -11 -21 -10 -13

A48 2,551 3,028 2,808 909 1,124

ALAER (BAL)

BB EHIERAR - 3,040 2,651 2,486 1,537

FARE IR R - -716 2,489 -2,177 -1,596

BRAE DA R - 3,531 8,195 775 58

4 R oK - -1,208 8,356 -466 -117

KEREE (BFL)

Pk 3,349 2,475 10,872 9,873 9,832

Bz K= 794 1,093 1,895 4593 5,677

ERA ko 610 1,748 1,715 1,915 1,990

B 4,859 5446 14,682 16,510 17,628

A N 1,438 1,401 660 1,768 2,082

K0 349 1,021 172 188 203

b E R R 144 44 121 75 87

MR ARG 2,927 2,980 13,729 13,562 14,339

R AR 5 4,859 5,446 14,682 15,593 16,711

W 53647

8 S & 69.1% 75.1% 69.5% 37.7% 41.6%

BRI 59.3% 61.2% 53.2% 26.3% 31.2%

HA)E 50.7% 51.9% 47.1% 30.6% 33.5%

BRI BEE 87.1%  101.6% 20.5% 6.7% 7.8%

BRI AR 52.5% 55.6% 19.1% 5.5% 6.4%

BF Rt 36.8% 44 5% 5.7% 12.5% 13.7%

B hEE 73.2% 8.3%  -69.0%  -65.8% -61.3%
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(v L4 Z) 2007A 2008A 2009E 2010E
£E
AAE T 10,462,722 10,462,722 10,918,972 13,838,972
AaNEAT 28526 28,889 30,148 38,211
A8)P HE S 23,784 26,930 27,940 37,864
4EML T 8,524 8,900 9,150 15,512
408 b o 4,156 4,300 4,405 4,625
LA
AAE T 0.141% 0.142% 0.142% 0.142%
R (ERREDER )
Atk 86.8% 87.5% 87.5% 87.5%
fksa 98.5% 98.5% 99.5% 99.5%
kadk 99.0% 99.0% 99.0% 99.0%
AR A 97.0% 98.0% 98.0% 98.0%
HEE 19,677 20,335 23,233 25,856
AR )P 15,647 15,962 18,870 17,831
440 T 2,041 1,883 1,823 5,358
Aae Bh Fa 1,989 2,491 2,541 2,667
f4vsam45 (US$/1b) 30.00 2820 11.00 12.00
L& 7.50 6.71 6.84 7.05
EELEBAN (FFT) 5,837 5,961 2,974 3,353
AR AL 3,554 3,201 1,537 1,683
440 T 7= 518 325 126 475
408 B o 1,233 1,577 715 844
FELSFERA (BFA) 1451 1,815 1,854 1,959
AP AL 756 867 1,026 982
AAb T~ % 160 97 86 212
488 B e 304 455 510 535
PA5 ARG ERA () 96.49 105.62 104.62 104.32
EFIES
ARYP R 78.73% 72.91% 33.22% 41.68%
440 T 69.17% 70.26% 31.88% 55.34%
488 B S 75.39% 71.14% 28.60% 36.65%
) 75.15% 69.54% 37.67% 41.56%
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A8 R % B PE PB EV/EBITDA
(6-24-2009)| 2007  2008E  2009E  2010E | 2007  2008E 2009E  2010E | 2007 2008E  2009E  2010E

P O 601958 CH CNY 15.61 16.6 17.9 55.4 448 16.9 37 3.7 35 9.1 99 40.2 28.6
-3 600456 CH CNY 23.31 19.7 26.6 21.0 15.7 45 2.8 2.4 21 12.8 15.3 14.8 11.2
F5 19.7 26.6 21.0 15.7 5.6 2.8 2.4 2.1 12.8 15.3 14.8 11.2
AHAL 600362 CH CNY 32.40 23.7 42.6 51.4 49.8 5.4 46 43 41 12.7 17.5 19.4 20.2
ABRA & 000630 CH CNY 19.97 30.9 22.2 62.4 68.9 5.0 4.4 4.2 43 15.7 18.5 14.1 24.6
BUETF 000612 CH CNY 13.30 9.3 16.4 55.4 34.1 3.9 33 3.1 28 6.2 10.7 20.3 15.4
b EEL 601600 CH CNY 12.36 16.3 n.m 618.0 247.2 2.9 2.8 2.8 28 9.9 24.4 30.0 26.0
L] 000060 CH CNY 20.60 175 28.2 114.4 98.1 5.9 51 5.0 48 13.2 23.6 435 375
pe:3: 600331 CH CNY 15.75 29.4 n.m 175.0 175.0 4.9 4.9 48 47 12.1 880.0 34.3 35.9
BERE 600497 CH CNY 20.20 12.0 61.2 404.0 224.4 5.2 48 47 46 9.7 23.9 53.5 48.5
HIF L 601168 CH CNY 14.86 20.5 61.9 148.6 165.1 35 35 35 34 15.0 47.1 32.4 415
E1E Y3 600432 CH CNY 21.73 12.9 206 18.1 145 4.4 n.a n.a n.a 9.5 9.0 27.6 17.8
45k Bty 000960 CH CNY 22.25 24.1 20.6 18.3 16.6 6.2 4.6 3.8 32 15.9 11.2 na na
F5 24.8 35.6 123.9 80.9 4.4 4.1 3.9 3.7 11.9 106.6 30.6 29.7
LAKE 600547 CH CNY 58.28 56.2 32.6 24.0 23.6 25.4 9.2 7.0 5.7 56.7 36.0 27.9 26.9
ks 3 600489 CH CNY 62.28 87.2 49.0 76.0 66.3 21.7 17.2 15.1 12.3 66.7 41.2 59.7 35.5
= 71.7 40.8 50.0 44.9 235 13.2 11.1 9.0 61.7 38.6 43.8 31.2
ABEH) 31.0 29.3 101.9 68.5 7.2 5.2 48 | 43 20.4 23.1 29.0 25.7
HE b B A &2 A0 E
i v 3
T E4AL 3993 HK HKD 5.28 9.9 8.9 9.1 9.1 2.2 19 1.9 19 6.1 56 5.6 56
Aﬁ»ﬁ?ﬁ:‘é 2626 HK HKD 196 20.7 16.7 17.1 17.1 1.2 1.0 1.0 10 10.4 10.9 10.9 10.9
15.3 12.8 13.1 13.1 1.7 1.4 15 15 8.2 8.2 8.2 8.2
AHAL 358 HK HKD 12.40 8.3 8.1 8.3 8.3 1.8 15 1.6 16 13.1 11.1 111 111
P EEL 2600 HK HKD 7.44 8.5 30.2 30.9 30.9 1.6 15 1.6 16 9.8 19.6 19.6 19.6
F5 8.4 19.1 19.6 19.6 1.7 15 1.6 1.6 115 15.4 15.4 15.4
¥45 Lk 2899 HK HKD 6.73 333 24.7 25.3 25.3 5.4 6.2 6.4 6.4 24.8 19.8 19.8 19.8
BEF L 1818 HK HKD 12.14 431 27.4 28.0 28.0 45 37 3.8 38 22.8 16.1 16.1 16.1
F5 38.2 26.1 26.7 26.7 5.0 4.9 5.1 5.1 23.8 18.0 18.0 18.0
HEF-3) 20.6 19.3 19.8 19.8 2.8 2.6 2.7 2.7 145 13.8 13.8 13.8
= a4 =
Thompson Creek ~ TCM CN CAD 10.85 7.6 5.1 5.1 5.1 1.7 13 1.3 13 2.9 22 2.2 22
Rio Tinto RIO AU AUD 49.53 7.6 4.3 4.3 4.3 1.8 13 1.3 13 9.1 45 45 45
Grupo Mexico  GMEXICOB MM MXN 13.97 6.1 5.7 5.7 5.7 1.9 16 16 16 2.9 29 2.9 29
Antofagasta ANTO LN GBp 591.00 8.4 7.8 8.1 8.1 2.6 18 1.9 19 2.8 32 3.2 32
B FRda A = R 2 74 5.7 5.8 4.6 2.0 15 15 1.2 4.4 3.2 3.2 3.2
ST 19.7 18.1 425 30.9 4.0 3.1 3.0 2.7 13.1 13.4 15.3 14.2
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