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2011 4 12 A 23 H
BERRA W (A A)FR PR ELSILABE )
B (B 7 ) 4918.40 FRAT 2009A 2010A 2011E 2012E 2013E
FABRA(E 77 R) 360.00 LA (BFA) 21,500.3 34,844.3 41,986.0 43,220.1 49,925.3
TH(L) 21.28 A Ak -18.41% 62.06% 20.50%  2.94% 15.51%
TAE(E 7 L) 104663.55 Al K E -38.64% 132.16% -11.65% -8.19% 20.26%
ABTE(E 7 ) 7660.80  REEHKMEA (T) 0.79 1.83 1.62 1.49 1.79
B 47— 3 A& etk AR TR RO E (L)
TGN E ()
T 25 (RR-T 9T )
o | R AN TRE (4F) 29.20 15.50 13.15 14.32 11.91
s LR PEG — 0.12 — — 0.59
= W ! BRAFTF (L) 5.77 7.47 8.49 9.98 11.77
T N VY HIRANE AT 125 128 403 236 251
L ™) Y e 13.68% 24.53% 19.05% 14.89% 15.18%
N LR 4.00 3.80 2.51 2.13 1.81
e BEA (EHIE) 4,918.40 4,918.40 4,918.40 4,918.40 4,918.40
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B 2011412 A 22 B, A& KANE: FTREAREATFNE] “BEBEM” 5 R KA EAE T A RA R
E]” BE (ATFREWY, F CTRERNT 5 KT A0, RHARE, RMNBELER R
WA TT% by, AT W IR AR AR TR 69 23% , FOMRBL K IRARAS T A4 R ILE IR KA 2
iEAR 4P £ (Australia Securities Exchange ).
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1B HA L BN A = TR F e FF, A RBEATR T RAIAEFF . IR IR 49 KA R b2
ZRAIKRIE, w8 G T 2009 FH M IEA LA, eRMSPERTFEER S (FIRB) Ktk 2012
F 12 A 31 BXAT, FZsk g Ak SR BT B, BN Bk xd SRR L 6 BT AT AUR 2 R AR T
70% . B, BERRZGHIMA| T AR, 28] 7T fafESE 84 R R 38 & 68 7 Xt —F It 200 e 3 I vk
5] 2 70%, 3 Fa 0T 488 T4k 43t 5 = 77 o ey A B IR B #3231,

B ATHFN N EZRFUART T 58 AN 6 SLARL, # T AT AFN 8] 69 AL TR KA A
AR REMNF R 20, SREEANEEFRS . AL TS AR AT RS ahiZe R B A TR
11.6% #9RAR. #5-F AT oNa) ML R A= 4 3.24 1evk, RBMET A 2.76 1erh, WA £ 24 ElA3h A
BE. 2011 MR F 849 600 ek, TSRl E 249 400 ek, ERZ G 1985 FARAER T ET RS,
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BAVGE S ZIERR K. ARIBERAN OGN B, #F Bi4F o a) 2011 MFBERASENALL A 490 Ak, b
B4 F)IE 58 Uik, AJEE 12%; B 5T RBLMIN S K &~ 64 B AR, 458 M 774 Uik, whliid f)
8 221 Tled, ANEE 28%, LI BREALF LS EE R B AT AMRM R4 E AT 56% 4
BELE, AAEXHNI RS, Bk, RIBESIFa FRIEBRMEL TT%IHHAGTREEFZEERS
FAFZ AT, 1248 &2 TR,

IR TR A& T NG Julh TILRA A HNTZE, ZRKFH 20CRA. A3Fna ER=Hh
A T8ACET, I TT%H AR &b, &FATE 2T F M ST ILRT EH E 601CRT., HEZRE
RAANNE R TARFGEREF—— BN = AR A 84%, 4T Hi4F 3] 4 24.5%.

AREE, NEENT LW, BE XA L Z0MRE R A AF AR M B R 15.4%
EAHZE 27%. SK3EHB DR EESIRA B —FIGIR T A8 M BERARE 69T dn i, ARFE R R
FE IR AL

“UMERFENA) B — e, RIE (BFFaL): EAKRESH TR 18 NAE, do R Z LM 64
Bt (/5 = A 8RB AeA T340 ) 16T 6.96 TR, Z MBI A IA R PR 2 X R0
(EANE E 6.96 MT/IE, (24RkFE LR A 3R, % T I4FIA KRR N T E VA 1L.31CIEREER
Rz RIS AR, Bt BURIL T ZOMERT N W 589 & B &+ 913, (2 RHERAIRZ A RS A
TR FE M K IIRE, R AREER], (28G5 EERDTATIZ DT 480,

B EARmE, BNAT NG RAEF LT HREAEAE LA T REXL, BB AERIENE) K F 6% 22 AP
LA AR B B AP 42 B E R i KT, R R AR R G A 6838 /30 8) L &, fe 8] 838 23] 49 F R

o
BEA

2

N

Ao P RE, $hIEAE T IAEATHR R AR B, ABAR RN A8 7R AT R B IR, AT B TR
BRI IR KA DI FAQI TN F, KN THAL 2012 FAAFN, FIHAEEILLARNE
TR 2011~2013 SFARALHE 4 1.62 T 1.49 . 1.79 7. % T8 RRMFLE Y R, KN%EH
“EN TR, SRR IE 24.27~26.75 .

B ARRRT: KRR HIBE M EBUFHMETTAR R 3t 7 KA 68, ZINRFH R R,

B4 L: RN SRFHIITEH BB S TR
s o RBETR oo ok g 20104F ( #5 F M7 4F 4 20114 4 )
o - KRE Y KRk Z TR — = — : = =
expn dmown SAE g (g FRUE BERRE Lpre mamsE MENE AR (7 AHAN
i, ) (2] (k) (Alk) BT) (Afed)
OB R M 32.52 27.08 9.40 8.69 1203 876 774 26707 221
AR AT 18.64 18.03 3.24 2.76 600 400 490 5456 58
At 51.16 45.11 12.64 11.45 1803 1276 32164
N FNEL  TT% 39.39 34.73 9.73 8.82 1388 983 24766
SR wwamar 23% 11.77 10.38 2.91 2.63 415 293 7398
BRE BT KFAME RA (L FE (MLl
) (fzn) S &) L)
M 357 57 83.93%
A ET BT M 41 20 24.46% 2.029 14.3
At 398 78 80.51%
N PEf§ 4 PB4
7 9 B 0,
e CMRETT% 306 60 (feift)  (feifr)
% T Wi dF 23% 92 18 46.64 48.48
Description Market b ROE% Div.Yieldo DSt Priceto
Cap Equity Book
H s Basic 1163374 14875 18152 2.851 43.801 3.674
14 Mgterlals| 2B
Industria
Metals & 320689'60 14.9 24.6 2.622 27.829 4.47
Minerals
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BX2: HMFHIHL
Pk (ARFEFA) _ _ FEGE (ARFEAAL)
2008 2009 2010 2011E 2012E 2013E 2008 2009 2010 2011E 2012E 2013E
26,353 21,500 34,844 41,986 43,220 49,925 %P KA 9,695 12,293 10,790 22,240 21,583 22,956
58.79% -18.4% 62.1% 20.5% 2.9% 15.5% FNKK R 3,382 5,723 14,439 9,924 10,717 13,913
-13,491 -12,220 -18,906 22,517 24,755 -28,229 823 886 1,646 1,434 1,568 1,883
% #E A 51.2% 56.8% 54.3% 53.6% 57.3% 56.5% 1,488 1,983 2,599 2,550 2,578 2,615
24 12,862 9,280 15,938 19,470 18,465 21,696 15,389 20,885 29,475 36,149 36,445 41,367
% # B M 48.8% 43.2% 45.7% 46.4% 42.7% 43.5% 46.7% 33.5% 40.5% 43.4% 41.3% 41.6%
B AR e -397 -428 517 596 614 -709 1,000 1,237 1,300 1,300 1,300 1,300
% #f 1 A 1.5% 2.0% 1.5% 1.4% 1.4% 1.4% 14,245 18,272 19,378 19,042 18,281 17,413
23! -687 578 1,774 2,393 2,464 -2,846 43.2% 29.4% 26.6% 22.9% 20.7% 17.5%
% #f £ A 2.6% 2.7% 5.1% 5.7% 5.7% 5.7% 1,577 20,129 20,805 24,851 30,447 37,375
FH R -2,967 -3,156 -3,798 -4,409 -4,538 5,242 FRBDF 17,552 41,367 43,354 47,062 51,898 57,958
% # B A 11.3% 14.7% 10.9% 10.5% 10.5% 10.5% e s 53.3% 66.5% 59.5% 56.6% 58.7% 58.4%
AALRTAIR (EBIT) 8,811 5,118 9,848 12,072 10,849 12,899 &t 32,941 62,252 72,829 83,211 88,344 99,326
% #f 1 A 33.4% 23.8% 28.3% 28.8% 25.1% 25.8% R 215 1,620 625 329 329 329
W 43 246 162 2,217 -1,083 -902 912 AT HR 4,023 6,412 5,584 8,488 8,896 10,586
% #HE A 0.9% -0.8% -6.4% 2.6% 2.1% 1.8% FAbiAsh R Ak 1,674 2,909 4,649 7,342 4,731 5,199
T RAAIR K 4 14 93 0 0 0 A A 5,912 10,941 10,858 16,160 13,956 16,114
MRMEE B 0 0 0 o 0 0 KIREH 176 20,912 21,661 21,661 21,661 21,661
A 75 112 131 81 100 106 AR AR 88 1,940 3,502 3,502 3,502 3,502
Yo L] A7 0.9% 2.1% 1.1% 0.7% 1.0% 0.9% fi 4 6,177 33,793 36,021 41,323 39,119 41,277
& AR 8,644 5,406 12,104 11,069 10,047 12,093 EX T4 26,565 28,358 36,722 41,779 49,086 57,874
EdZPES 32.8% 25.1% 34.7% 26.4% 23.2% 24.2% VHIRAARE 200 102 86 109 138 175
R 2V S 15 5 10 -78 -12 -19 AR AR BEL T 32,941 62,252 72,829 83,211 88,344 99,326
ALAT A1 8,660 5411 12,114 10,991 10,035 12,075
i E 32.9% 25.2% 34.8% 26.2% 23.2% 24.2% RS
PR 3H 2,322 -1,505 -3,101 -3,008 2,699 -3,250 2008 2009 2010 2011E 2012E 2013E
V2 26.8% 27.8% 25.6% 27.4% 26.9% 26.9% BB
A 6,337 3,907 9,013 7,983 7,336 8,824 H ok (L) 1.286 0.789 1.832 1.618 1.486 1.787
R ARB A 13 26 4 24 29 37 BRAF (L) 5.401 5.766 7.466 8.494 9.980 11.767
VB RFEHA A FE 6,324 3,880 9,009 7,959 7,307 8,788 HRZENEAR () 1.508 1.255 1.278 4.026 2.361 2.508
HA)E 24.0% 18.0% 25.9% 19.0% 16.9% 17.6% FMERA) () 0.000 0.000 0.590 0.590 0.000 0.000
EHE
AL RERA (ARPEFTL) A AR 23.81% 13.68% 24.53% 19.05% 14.89% 15.18%
2008 2009 2010 2011E 2012E 2013E Bl A 2 19.20% 6.23% 12.37% 9.56% 8.27% 8.85%
AFE 6,337 3,907 9,013 7,983 7,336 8,824 HNF AN F 38.99% 9.42% 14.85% 20.54% 15.65% 16.22%
U B FRAR A 0 0 0 24 29 37 Bk R
1,299 1,679 2,607 2,931 3,377 3,746 EX NI 3 58.79%  -18.41% 62.06% 20.50% 2.94% 15.51%
-147 -420 827 1,246 1,153 1,154 EBIT# Kk % 83.22%  -41.92% 92.43% 22.57%  -10.13% 18.90%
71 1,007 -6,249 7,640 -256 -1,391 HFRE K E 96.47% -38.64% 132.16% -11.65% -8.19% 20.26%
BEFHREAR 7,419 6,172 6,288 19,823 11,639 12,370 B 27.06% 88.98% 16.99% 14.26% 6.17% 12.43%
FAF X 3,104 1,730 4,797 6,718 8,225 9,825 K FEEERH
Bk 654 -20,383 -1,282 0 0 0 MK B JB) 4 R 3.7 7.2 48 4.9 5.1 5.5
L) -1,051 2,381 295 81 100 106 B R R 17.1 25.5 24.4 22.4 22.4 23.7
BEEHRELH R -3,501 24,494 -6,374 -6,638 8,126 9,719 JEAT KK R 4 R A 19.1 32.3 27.3 25.9 26.3 26.2
JEAR G 0 0 0 0 0 0 B2 % 7= B 4 R s 126.3 224.7 185.5 159.2 155.0 136.0
HRFF -280 20,532 617 -462 0 0 25
HAb 929 2,131 2,281 -1,250 4,143 -1,241 A/ I AAR -34.76% 35.94% 31.03% -1.17% 0.34% -2.08%
HEFEHALSR -1,209 18,401 -1,665 1,711 -4,143 -1,241 EBIT A &R 4350 35.9 -31.6 -4.4 11 120 141
AESERE 2,709 78 -1,751 11,474 -629 1,410 K= AR 18.75% 54.28% 49.46% 49.66% 44.28% 41.56%
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B, AN R IR 04 1 Bt R AR EBUCE AT 3R4R . RIRE o BT 48 0945 K BB 57T 68 RiE A 51
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