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EPSC ) P/E(X)
(12/31) 2007 2008E 2009E 2010E | 2007 2008E 2009E 2010E
000630 6.7 0.65 0.37 0.33 0.54 10.3 17.9 20.4 12.3 -A -A
000878 8.0 0.73 0.14 -0.16 0.13 10.9 56.8 n/a 63.9 -A -A
600362 10.0 1.37 1.15 0.27 0.56 7.3 8.6 37.5 17.8 -A -A
000612 74 1.42 0.71 -0.13 0.32 5.2 10.4 n/a 23.3 -A -A
000807 4.5 0.57 0.15 -0.01 0.29 7.9 30.7 n/a 15.5 -A -A
000933 13.1 1.64 2.76 2.07 3.49 8.0 4.8 6.3 3.7 -A -A
600219 6.2 0.87 0.50 0.40 0.57 7.1 12.4 15.4 10.9 -A -A
600595 5.6 0.83  0.53 0.03 0.35 6.7 10.5 n/a 15.8 -A -A
601600 6.2 0.76 0.18 -0.01 0.36 8.1 34.3 n/a 17.2 -A -A
000060 7.8 1.65 0.74 0.31 0.65 4.7 10.5 25.1 12.0 -A -A
000751 2.7 -0.26 -0.47 -0.15 0.06 n/a n/a n/a 45.5 -A -A
600331 51 1.07 0.00 0.01 0.15 4.8 n/a n/a 34.0 -A -A
600497 9.9 3.36  0.35 0.01 0.13 2.9 27.9 n/a 73.6 -A -A
601168 6.3 0.72 0.46 0.10 0.18 8.7 13.7 64.7 35.7 -A -A
600489 37.2 0.92 1.13 0.52 0.45 40.6 32.9 71.3 82.3 -A -A
600547 48.6 1.21 2.14 1.63 1.28 40.3 22.7 29.9 37.8 -A -A
601899 4.8 0.19 0.21 0.16 0.18 24.8 23.3 30.7 26.5 -A -A
000960 9.4 1.12 0.33 0.45 1.18 8.4 28.2 20.9 8.0 -A -A
600432 9.9 3.38  0.79 0.34 0.75 2.9 12.5 29.3 13.1 -A -A
600456 11.4 1.25 0.78 0.68 1.06 9.1 14.7 16.9 10.7 -B -B
600549 7.7 0.38 0.08 0.26 0.39 20.2 95.0 29.4 19.9 -A -A
601958 10.1 1.41 1.06 0.26 0.29 7.2 9.5 38.7 34.2 -A -A
11.7 23.9 31.2 27.9
Wind

2008 2009 2010
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1
2009-1-2
1,817 11.3% 10.4% 5.4%
/ 1,539 0.8% -7.0% 2.0%
/ 3,200 12.9% -9.5% 5.2%
/ 1,105 26.1% 2.4% 9.2%
/ 1,252 10.2% 7.1% 6.1%
/ 13,110 36.0% 39.6% 12.9%
/ 11,775 15.8% -2.6% 8.0%
/ 875 0.7% 15.4% -1.1%
/ 11.6 8.2% 21.5% 1.7%
/ 11,880 3.7% 13.6% 3.1%
/ 26,080 7.2% -2.9% 6.0%
/ 10,625 8.1% 21.0% 6.0%
/ 193.0 3.4% 11.5% 1.2%
MB / 225 0.0% 0.0% 0.0%
/ 6.831 0.3% 0.7% 0.0%
/ 1.388 -0.4% 9.1% -0.7%
/ 92.08 -1.5% 0.8% -1.6%
Bloomberg
2
2006 2007 2008E 2009E 2010E
/ 20,284 19,448 16,900 12,000 13,500
/ 62,157 61,998 54,500 25,000 30,000
/ 12,145 20,000 16,800 8,000 10,000
/ 28,655 27,890 15,300 11,000 12,000
/ 225,000 327,883 174,000 100,000 120,000
/ 81,836 121,812 142,000 100,000 115,000
/ 155.0 170.5 195.0 158.5 144.3
/ 3,476 3,587 3,382 1,859 1,698
( ) / 4,450 3,495 3,300 2,000 2,500
( ) / 4,650 3,600 3,300 2,000 2,500
/ 2,570 2,640 2,550 1,800 2,050
/ 6,740 7,112 6,800 3,200 3,800
/ 1,286 2,585 2,060 1,000 1,250
/ 3,264 3,273 1,860 1,300 1,500
/ 24,155 37,205 20,700 12,000 14,500
/ 8,737 14,472 18,350 13,000 15,000
/ 605 695 865 725 680
/ 11.6 13.4 15.0 8.5 8.0
Bloomberg
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2009-1-2
LME 2,338,300 4.7% 28.0% 0.4%
COMEX 10,924 0.0% 0.0% 0.0%
206,515 -1.6% 2.2% 131.7%
LME 340,550 3.8% 16.2% 0.2%
COMEX 34,514 1.4% 105.7% 0.0%
15,326 -15.8% -13.4% -40.1%
LME
45,150 1.4% 7.9% 0.0%
253,475 8.0% 31.0% 0.0%
78,822 3.1% 23.2% 0.6%
7,765 -0.1% 67.5% -0.3%
Bloomberg
(2008/12/31)
000001 1,820.8 -2.3% -3.9% -65.4%
000630 6.7 -5.0% -7.5% -73.5%
000878 8.0 -10.4% -9.2% -85.2%
600362 10.0 -9.4% -13.2% -80.1%
000612 7.4 -17.6% -11.7% -83.1%
000807 4.5 -15.6% -9.5% -78.2%
000933 13.1 -6.1% 1.2% -74.9%
600219 6.2 -9.4% -2.1% -76.8%
600595 5.6 -5.6% -9.2% -81.9%
601600 6.2 -8.6% -16.9% -84.2%
000060 7.8 -9.7% -1.3% -75.1%
000751 2.7 -10.5% -9.6% -84.3%
600331 5.1 -4.5% -3.2% -86.6%
600497 9.9 0.8% 6.3% -74.5%
601168 6.3 -1.9% -1.9% -84.7%
600489 37.2 8.9% 18.6% -67.1%
600547 48.6 3.9% 19.7% -42.2%
601899 4.8 5.7% 13.5% -65.1%
000960 9.4 -16.8% -18.2% -82.8%
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600432 9.9 -6.9% -12.6% -80.5%
600456 11.4 -6.2% -0.4% -82.8%
600549 7.7 -3.3% -3.9% -64.3%
Wind
5
(2009/1/2) (TT™)
2600 4.9 9.1 18.5% 35.3% 21.1%
0358 6.6 3.6 18.1% 42.1% 15.8%
3330 2.1 4.4 6.8% 43.4% 3.5%
2899 4.9 18.9 17.7% 66.0% 4.9%
1818 6.2 17.9 18.7% 65.3% 3.8%
2626 1.2 43.7 13.5% 29.7% 7.3%
Bloomberg
(2009/1/2) am)
ALCOA INC 12.1 6.5 29.0% 48_6% 7.5%
ALUMINA LTD 1.6 9.6 31.6% 52.9% 12.2%
HINDALCO INDUSTRIES LIMITED 56.1 3.0 15.4% 12.4% 9.0%
NATIONAL ALUMINIUM CO LTD 204.3 8.1 13.4% 17.6% 7.8%
CENTURY ALUMINUM COMPANY 11.7 n/a 37.1% 96.6% 17.2%
FREEPORT-MCMORAN COPPER-B 26.7 3.5 24..0% 59.2% 9.4%
ANTOFAGASTA PLC 471.5 4.7 16.7% 27.3% 10.8%
VEDANTA RESOURCES PLC 693.5 3.8 17.0% 32.3% 13.4%
KGHM POLSKA MIEDZ S.A. 28.1 1.7 2.3% 5.9% 0.0%
NORDDEUTSCHE AFFINERIE AG 29.7 4.1 8.7% 24.1% 6.2%
MITSUI MINING & SMELTING CO 202.0 n/a 11.6% 27.0% 8.0%
MITSUBISHI MATERIALS CORP 245.0 5.7 20.1% 38.4% 9.9%
SUMITOMO METAL MINING CO LTD 1032.0 6.1 19.2% 33.7% 9.6%
DOWA MINING CO LTD 337.0 5.7 13.5% 31.1% 3.7%
XSTRATA PLC 747.5 2.0 24..3% 30.0% 16.8%
KAGARA ZINC LIMITED 0.6 1.8 60.9% 46_1% 24 7%
KENNAMETAL INC 23.9 8.5 13.7% 34.0% 7.7%
SANDVIK AB 52.0 7.4 8.6% 17.1% 6.1%
SECO TOOLS AB-B SHS 64.0 9.4 9.4% 4.9% 6.7%
ERAMET 176.8 7.8 32.2% 47 7% 28.1%
VISMPO-AVISMA CORP-CLS 38.0 n/a 0.0% -30.9% 0.0%
TITANIUM METALS CORP 9.3 9.0 12.0% 22.5% 5.1%
ALLEGHENY TECHNOLOGIES INC 27.1 4.7 17.4% 25.5% 6.0%
RTI INTERNATIONAL METALS INC 15.4 4.6 9.6% 25. 2% 7.4%
SUMITOMO TITANIUM CORP 2320.0 7.6 6.4% 9._4% 4.5%
TOHO TITANIUM CO LTD 1014.0 9.1 10.2% 17.8% 4.5%
BHP BILLITON LTD 31.7 8.2 9.9% 21.2% 4.1%
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RIO TINTO LTD 42.2 3.5 15.3% 31.9% 11.1%
Bloomberg
7
(2009/1/2) amn
ANGLOGOLD ASHANTI LTD 25,775.0 n/a 3.1% 13.6% 2.3%
BARRICK GOLD CORP 43.7 17.4 5.9% 36.4% -2.2%
GOLD FIELDS LTD 9,051.0 22.5 6.5% 21.9% -1.5%
NEWMONT MINING CORP 40.3 19.6 8.1% 36.3% -0.9%
AGNICO-EAGLE MINES 0.1 n/a -16.7% -9.1% 0.0%
ELDORADO GOLD CORPORATION 9.1 47.0 7.1% 46.8% -5.7%
IAMGOLD CORP 7.4 17.0 10.1% 50.5% -2.4%
HARMONY GOLD MINING CO LTD 10,101.0 n/a 10.6% 16.8% 3.4%

Bloomberg
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021-68763879 zhanggin@essences.com.cn 021-68765206 nanfang@essences.com.cn
021-68763872 ligr@essences.com.cn 010-66581689 lixin@essences.com.cn
010-66581668 mazn@essences.com.cn 0755-82558268 panlin@essences.com.cn
0755-82558089 zhanggp@essences.com.cn 0755-82558087 wangyy3@essences.com.cn
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