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BEL: Gt FEEYFHE

(#48: FHFA) 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10  4Q10 1Q11 QoQ YoY 2009 2010 YoY
2 XN 9,886 11,467 13,065 17,307 15908 21,663 19,636 19,234 25,199 31.0% 58.4% 51,715 76,441  47.8%
kR A 9,485 9,442 11,921 15301 14,403 19,452 17,421 16,885 22,931 35.8% 59.2% 46,148 68,161  47.7%
248 401 2,025 1,134 2,006 1,505 2,210 2,215 2,349 2,267 -3.5% 50.7% 5,566 8,279  48.7%
B AL M Ao 67 74 75 69 66 71 75 90 67  -25.0% 2.0% 284 302 6.3%
B 57 68 70 101 58 98 79 110 85  -22.9% 47.6% 296 346  16.8%
FRER 192 196 253 443 315 153 247 502 225  -55.3% -28.7% 1,083 1,217 12.3%
M 4% R 89 102 76 101 108 109 129 42 69 61.5% -36.4% 367 388 5.7%
WAL % -60 48 6 115 1 82 -55 -14 1 na. -58.2% 109 14 -86.9%
HAb I 148 -201 123 -387 -20 -145 58 211 22 -89.5% na. -318 104 n.a.
# b A 204 1,337 777 791 977 1,842 1,682 1,408 1,928 36.9% 97.3% 3,109 5,908  90.0%
Bk I FFER 4 40 -9 32 -11 76 38 -32 11 n.a. n.a. 67 71 n.a.
HEER 208 1,377 768 823 966 1,918 1,719 1,376 1,939 40.9% 100.7% 3,176 5980  88.3%
AR 57 338 172 263 256 482 425 -148 339 n.a. 32.3% 830 1,015  22.4%
e 2 b 152 1,039 596 560 710 1,436 1,294 1,524 1,600 5.0% 125.4% 2,347 4,965 111.6%
JHIEARR B -0 -11 35 -26 13 10 19 17 13 -21.9% 2.8% -3 58 na.
2B FE 5] AR 152 1,050 561 586 697 1,427 1,275 1,508 1,587 5.3% 127.6% 2,349 4,907 108.9%
HRks () 0.050 0.347 0.186 0.194 0.231 0.472 0.417 0.439  0.458 4.5% 98.7% 0.78 1.56  100.6%
EXIES 4.1% 17.7% 8.7% 11.6% 9.5% 10.2% 11.3%  122%  9.0% -3.2% -0.5% 10.8%  10.8% 0.1%
B A 2.1% 11.7% 6.0% 4.6% 6.1% 8.5% 8.6% 73%  7.7% 0.3% 1.5% 6.0% 7.7% 1.7%
B & 1.5% 9.1% 4.6% 3.2% 4.5% 6.6% 6.6% 7.9%  6.4% -1.6% 1.9% 4.5% 6.5% 2.0%
(R S 0.6% 0.6% 0.5% 0.6% 0.4% 0.5% 0.4% 0.6%  0.3% -0.2% 0.0% 0.6% 0.5% -0.1%
[EEi% QHES 1.9% 1.7% 1.9% 2.6% 2.0% 0.7% 1.3% 2.6%  0.9% -1.7% -1.1% 2.1% 1.6% -0.5%
L LS 0.9% 0.9% 0.6% 0.6% 0.7% 0.5% 0.7% 02%  0.3% 0.1% -0.4% 0.7% 0.5% -0.2%
HAAHE 27.2% 24.6% 22.4% 31.9%  26.5% 25.1% 24.7% -10.8% 17.5% 28.2% -9.0% 26.1%  17.0% -9.1%

e T BPALTE & e AT A

BE2: FEEEPBEINGHES % 1K (H 2000 FH_FFLik)

T EELA IHEALA  ReFEA  LA#S tERe dod HIAL [RLLES kX HFERG  EHHEMH  REBH

FAE+A UG AT A £ 119.1 40.0 36.5 41.9 59.1 33.9 42.9 67.6 88.5 39.5 107.0 54.7
g ! 55.4 223 27.6 30.1 35.5 22.5 30.4 45.9 83.3 32.0 103.2 42.2
PAL-1AEAT 4 £ n.a 4.7 18.7 18.2 11.9 111 18.0 24.3 78.2 24.6 99.3 29.8
B A K- 57.1 19.1 21.2 43.3 39.6 31.4 46.2 34.6 37.4 36.6 67.0 153.2
A8 2 P A 3% -14% -23% 44% 12% 40% 52% -25% -55% 14% -35% 263%
B#E EApEd R b Bes L +dHELH HALH FLsbH BREAL LARE 2 ZhEL BEGE 2 FRAL
AL+ 1E AR £ 97.6 78.3 78.4 33.8 19.1 17.5 30.5 29.0 715 25.4 35.9 77.8
g 8 8l.1 64.8 54.1 23.5 10.3 il 20.1 20.3 52.2 21.1 28.4 66.5
PAL-1E AR £ 64.3 51.3 29.8 13.2 16 55 9.7 115 32.8 16.8 20.9 55.3
B A K-F 160.0 81.4 35.3 315 32.4 11.8 14.7 23.7 64.1 59.0 51.4 81.0
A8 5% P AR 97% 26% -35% 34% 215% 3% -27% 17% 23% 179% 81% 17%
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B&A: ERT N3] 151d

A B2RE Bt T TAE TR EV/EBITDA ROE
2011-4-26 (HFF £1) 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E

E RS 4a 8]
CVRD VALES BZ 46.76 172,204 8.2 6.1 6.0 2.1 1.6 1.6 6.9 4.8 4.7 279 279 243
BHP Billiton BHP AU 47.32 261,150 20.7 11.5 9.8 4.7 4.3 3.3 10.7 6.9 5.8 288 404 37.6
Rio Tinto RIO LN 43.89 149,357 9.9 7.3 7.4 2.4 1.9 1.6 7.0 4.8 4.9 280 29.2 237
Xstrata plc XTA LN 15.48 75,933 15.9 9.3 8.7 1.9 1.6 1.3 8.2 5.7 5.4 12.7 20.0 18.0
Anglo American PLC ~ AAL LN 31.30 68,508 9.5 8.3 7.5 2.0 1.6 1.3 7.7 4.9 4.6 217 222 214
Vedanta Resources VED LN 23.46 10,318 17.7 12.9 6.1 2.2 1.6 1.5 9.4 5.5 3.0 154 185 34.9
F34 13.7 9.2 7.6 2.6 2.1 1.8 8.3 54 4.7 224 264 266
& (EF)
Alcoa AA US 16.89 17,966 n.a. 12.1 10.6 1.2 1.2 1.1 11.1 6.8 6.4 1.9 9.9 9.9
National Aluminum NACL IN 94.85 5,510 30.0 16.6 12.6 2.4 2.4 2.2 18.6 n.a. na. 8.1 na. na.
Hindalco Industries HNDL IN 223.00 9,622 10.1 135 11.0 2.0 n.a. na. 7.2 7.4 6.3 21.0 137 146
Century Aluminum CENX US 20.05 1,864 n.a. 11.7 10.1 1.6 1.4 1.2 n.a. 6.7 5.9 5.4 104 13.6
Alumina LTD AWC AU 2.45 6,427 n.a. 21.7 17.3 1.9 2.0 1.9 n.a. 29.5 22.7 1.2 7.8 10.1
F34 20.0 15.1 12.3 1.8 1.7 1.6 12.3 12.6 10.3 7.5 104 12.0
# (Ak)
Antofagasta PLC ANTO LN 13.84 22,582 215 10.2 9.8 3.7 3.7 3.0 7.8 4.2 4.2 183 317 27.7
Grupo Mexico GMEXICOB MM 38.73 25,986 13.9 8.2 6.9 3.2 3.5 2.6 6.5 4.4 3.8 249 441 424
Southern Copper SCCO Us 36.34 30,889  19.9 11.1 9.3 7.8 6.9 5.9 10.7 6.5 5.5 40.0 64.0 73.0
Sterlite Industries STLT IN 183.70 13,915 12.2 8.8 7.4 1.7 13 1.1 n.a. n.a. n.a. 12.0 116 157
Freeport Mcmoran C&G FCX US 54.79 51,859 11.7 9.0 8.6 3.8 3.1 2.4 5.4 4.3 4.2 456 36.1 31.2
FIRST QUANTUM FM CN 136.51 12,411 -88.6 11.6 9.3 4.4 3.4 25 9.8 5.8 4.7 -48 322 314
F34 -1.6 9.8 8.6 4.1 3.6 2.9 8.0 5.0 4.5 227 36.6 36.9
& (AFR)
T3
Barrick Gold ABX CN 49.50 52,161 14.9 11.4 10.8 2.6 2.1 1.8 9.7 7.1 6.8 19.2 185 17.6
Kinross Gold K CN 14.52 17,387 15.4 21.8 15.5 1.2 1.2 1.1 11.9 8.6 7.3 8.1 5.9 7.9
Agnico-Eagle AEM CN 62.86 11,201 30.7 23.0 18.8 2.9 2.8 25 19.3 11.5 10.2 104 13.0 135
Goldcorp GG US 55.08 44,320  25.7 25.0 20.6 2.2 2.1 1.9 21.4 13.6 11.5 8.8 8.1 9.4
IAMGold IMG CN 19.16 7,573 25.5 14.9 16.4 2.6 2.1 1.9 14.6 8.2 9.0 10.8 150 134
Eldorado Gold ELD CN 16.83 9,736 443 24.7 17.8 3.1 2.8 2.4 22.6 14.4 11.0 73 105 128
Royal Gold RGLD US 59.62 3,208 1217 44.5 325 2.2 2.2 2.1 35.7 17.4 14.0 2.0 4.7 7.6
Newmont Mining NEM US 57.79 28,506 12.5 14.1 13.0 2.0 1.9 1.6 6.0 6.2 5.8 189 147 147
Buenaventura BVN US 38.70 10,667 n.a. 10.4 10.3 n.a. 3.0 2.6 n.a. n.a. n.a. 28.4 317 26.3
‘Yamana Gold Inc AUY US 12.59 9,341 n.a. 12.6 11.5 n.a. 1.2 1.1 10.9 7.2 6.5 6.5 8.0 9.5
F3 36.3 20.3 16.7 2.4 2.1 1.9 16.9 10.5 9.1 12.0 13.0 133
LK
AngloGold Ashanti ANG SJ 336.02 19,130 n.a. 12.7 11.3 4.9 3.5 2.9 14.8 6.5 6.2 2.7 314 26.4
Gold Fields GFI SJ 120.39 12,865 23.4 13.9 12.7 2.0 1.7 1.6 8.3 5.2 4.9 8.8 125 135
Harmony Gold HAR SJ 101.16 6,449 -219.9 34.9 13.3 15 1.4 1.3 25.5 12.8 6.5 -0.7 3.7 7.1
F34 -98.3 20.5 12.4 2.8 2.2 1.9 16.2 8.2 5.9 3.6 159 157
;3
MMC Norilsk Nickel GMKN RU 275.06 52,434 18.4 10.2 8.7 3.7 2.9 2.4 12.3 7.4 6.6 213 300 291
PT Inco Indonesia INCO 13 4950.00 5,699 13.0 13.0 11.9 3.4 2.9 2.6 7.8 7.9 7.3 26.8 234 233
F34 15.7 11.6 10.3 3.5 2.9 25 10.1 7.7 7.0 241 267 26.2
4
Thompson Creek TC US 12.28 2,034 n.a. 10.8 12.5 n.a. 1.2 1.1 n.a. 5.3 5.8 9.4 149 29.7
3 n.a. 10.8 12.5 n.a. 1.2 1.1 n.a. 5.3 5.8 9.4 149 29.7
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