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2008 2009Q1 2008 2009Q1
1,313 4.2% 265 -15.5% 1,302 4.3% 283 -7.5%
2,260 17.1% 491 -6.6% 2,540 4._.1% 491 -23.5%
378 9.2% 93 10.0% 515 6.5% 167 39.5%
389 4.8% 84 -4._.7% 395 5.7% 95 4.3%
314 14.1% 70 17.0% 315 24 .6% 75 28.8%
13 10.0% 3.6 17.2% 23.8 17.1% 6.8 4.2%
13 -13.0% 1.9 -38.1% 13.7 -1.1% 2.3 -30.3%
CEIC
1 30 1 14.4
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EPSC ) P/E(X)
(4/24) 2007 2008E 2009E 2010E | 2007 2008E 2009E 2010E
H
000630 14.3 0.65 0.49 0.40 0.50 22.1 29.0 35.8 28.4 -A -A
000878 19.4 0.73 -2.22 0.17 0.44 26.5 n/a 111.7 44.0 -A -A
600362 23.4 1.37 0.76 0.48 0.75 17.1 31.0 48.8 31.1 -A -A
H
000612 12.1 1.42 0.69 0.09 0.25 8.5 17.5 n/a 48.3 -A -A
000807 7.2 0.57  0.07 0.13 0.18 12.7 n/a n/a 40.7 -A -A
000933 241 1.64 2.30 1.75 2.73 14.7 10.5 13.8 8.8 -A -A
600219 9.5 0.87 0.48 0.44 0.49 10.9 20.0 21.4 19.6 -A -A
600595 9.4 0.83  0.30 0.28 0.50 11.2 31.7 33.2 18.8 -A -A
601600 10.3 0.76 0.00 0.09 0.16 13.6 n/a n/a 64.8 -A -A
I
000060 155 1.65 0.33 0.30 0.63 9.4 47.5 51.2 24.7 -A -A
000751 5.2 -0.26 -0.74 0.01 0.18 n/a n/a n/a 28.4 -A -A
600331 15.0 1.07 -0.54 0.08 0.30 14.0 n/a n/a 49.3 -A -A
600497 20.2 3.36 0.21 0.26 0.38 6.0 96.9 n/a 52.6 -A -A
601168 13.3 0.72 0.24 0.21 0.39 18.4 55.7 62.8 33.8 -A -A
I
600489 59.6 0.92 1.47 1.65 1.56 65.1 40.7 36.1 38.3 -A -A
600547 78.1 1.21 1.80 2.61 2.10 64.8 43.3 29.9 37.2 -A -A
601899 9.6 0.19 0.21 0.23 0.27 49.7 45.7 41.0 35.4 -A -A
I
000960 18.9 1.12  0.06 0.21 0.77 16.9 n/a 90.8 24.6 -A -A
600432 235 3.38 0.46 0.30 0.62 7.0 51.3 n/a 38.1 -A -A
600456 18.7 1.25 0.70 0.37 0.74 14.9 26.8 50.5 25.2 -A -A
600549 13.1 0.38 0.31 0.33 0.41 34.2 42.3 39.0 32.2 -A -A
601958 15.9 1.41 1.03 0.27 0.29 11.3 15.4 59.6 55.0 -A -A
21.4 37.8 48.4 35.4
Wind
2008 2009 2010
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1
2009-4-24
2,107 -5.9% 10.5% 22.3%
/ 1,421 -2.0% 4.9% -5.8%
/ 4,484 -6.9% 12.0% 47 . 4%
/ 1,432 -8.7% 13.9% 41 5%
/ 1,394 -8.9% 8.0% 18.1%
/ 11,494 -10.0% 17.8% -1.0%
/ 12,870 4.0% 21.3% 18.0%
/ 913 5.1% -0.6% 3.5%
/ 12.9 8.4% -0.7% 13.1%
/ 13,230 1.7% -2.0% 14.8%
/ 37,800 -9.0% 10.7% 53.6%
/ 12,210 -10.9% 4.6% 21.8%
/ 200.3 4.0% -1.1% 5.1%
MB / 215 0.0% 21.1% -4 4%
/ 6.827 0.1% 0.1% 0.0%
/ 1.324 1.5% -0.1% -5.2%
/ 97.17 2.1% 1.8% -6.7%
Bloomberg
2
2006 2007 2008 2009E 2010E 2010E
/ 20,284 19,448 17,025 13,250 14,000 14,500
/ 62,157 61,998 54,777 35,000 40,000 45,000
/ 12,145 20,000 16,977 12,000 13,500 13,500
/ 28,655 27,890 15,300 12,500 14,000 16,000
/ 225,000 327,883 174,332 125,000 130,000 130,000
/ 81,836 121,812 143,269 100,000 115,000 115,000
/ 155.0 170.5 195.5 201.2 180.4 156.8
/ 3,476 3,587 3,357 2,842 2,122 1,672
( ) / 4,450 3,495 3,300 2,300 2,600 2,600
( ) / 4,650 3,600 3,300 2,300 2,600 2,600
/ 2,570 2,640 2,576 1,500 1,800 2,000
/ 6,740 7,112 6,959 4,200 4,800 5,000
/ 1,286 2,585 2,088 1,250 1,450 1,350
/ 3,264 3,273 1,880 1,500 1,600 1,800
/ 24,155 37,205 21,058 13,000 15,000 15,000
/ 8,737 14,472 18,455 13,000 15,000 15,000
/ 605 695 872 920 850 750
/ 11.6 13.4 15.0 13.0 10.0 8.0

Bloomberg
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3
2009-4-24
LME 3,691,700 0.7% 6.4% 58.5%
COMEX 10,836 0.0% -0.1% -0.8%
140,647 2.3% -0.9% -31.9%
LME 429,550 -8.5% -14.0% 26.4%
COMEX 47,556 -0.1% 3.0% 37.8%
15,051 -33.7% -40.2% -1.8%
LME
71,725 18.2% 15.6% 58.9%
340,500 -1.9% -1.3% 34.3%
106,728 1.3% 0.0% 36.2%
11,725 -0.6% 9.3% 50.5%
Bloomberg
4
(200974/24)
000001 2,448.6 -3.4% 3.8% 33.6%
000630 14.3 -12.1% 6.2% 110.3%
000878 19.4 -11.8% -10.3% 132.7%
600362 234 -12.0% -0.1% 126.5%
000612 12.1 -15.6% -7.5% 52.5%
000807 7.2 -71.1% -6.3% 50.9%
000933 24.1 -19.4% -1.6% 76.1%
600219 9.5 -1.4% -1.8% 43.8%
600595 9.4 -11.8% 8.1% 64.3%
601600 10.3 -9.8% -2.0% 67.2%
000060 155 -16.1% -5.7% 92.1%
000751 52 -14.6% -18.9% 87.3%
600331 15.0 -11.4% 6.8% 186.5%
600497 20.2 -7.9% 11.3% 101.7%
601168 13.3 -16.0% 8.5% 110.3%
600489 59.6 3.4% 2.3% 59.2%
600547 78.1 3.6% -2.0% 59.8%
601899 9.6 -10.8% -12.4% 101.9%
000960 18.9 -10.4% 3.5% 91.1%

10
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600432 235 -15.9% 19.3% 135.3%
600456 18.7 -16.5% -6.8% 56.7%
600549 13.1 -12.9% -5.4% 65.5%
Wind
5
(2009/4/24) (T

2600 5.8 10,499.3 -6.1% 31.2% 43.1%

0358 8.9 10.3 -8. 2% 10. 4% 57.0%

3330 3.1 6.6 10.0% 9.3% 55. 1%

2899 6.2 24.2 1.0% 12.9% 32.6%

1818 10.9 26.0 13.5% -0.7% 81.7%

2626 1.5 55.5 -6.8% 7.9% 36. 4%

Bloomberg
(2009/74724)  (TTM)

ALCOA INC 9.1 36.6 -1.3% 24 5% -18.8%
ALUMINA LTD 1.6 11.4 -4.0% 22 7% 12.9%
HINDALCO INDUSTRIES LIMITED 57.3 3.1 3.9% 10.0% 11.4%
NATIONAL ALUMINIUM CO LTD 221.4 8.7 -5.0% 3.1% 16.9%
CENTURY ALUMINUM COMPANY 3.8 n/a -0.8% 79.6% -62.1%
FREEPORT-MCMORAN COPPER-B 40.9 13.3 -5.7% 7.4% 67.5%
ANTOFAGASTA PLC 558.0 4.7 -0.5% 10.6% 31.1%
VEDANTA RESOURCES PLC 992.0 5.5 2.9% 46.9% 62. 2%
KGHM POLSKA MIEDZ S.A. 58.7 4.2 5.2% 28.5% 108.7%
NORDDEUTSCHE AFFINERIE AG 22.8 n/a -0.7% 18.5% -18.8%
MITSUI MINING & SMELTING CO 201.0 n/a 0.0% 24 1% 7.5%
MITSUBISHI MATERIALS CORP 289.0 6.7 -10.5% 9.1% 29 6%
SUMITOMO METAL MINING CO LTD 1130.0 6.6 4.0% 20.1% 20.0%
DOWA MINING CO LTD 398.0 6.7 -4.8% 8.4% 22.5%
XSTRATA PLC 600.0 4.1 1.7% 28.5% 65. 6%
KAGARA ZINC LIMITED 0.8 n/a -19.0% 88._4% 82.0%
KENNAMETAL INC 21.9 12.2 4.0% 34.9% -1.5%
SANDVIK AB 67.5 10.7 14.9% 43.3% 37.8%
SECO TOOLS AB-B SHS 77.8 12.7 7.2% 38.2% 29.6%
ERAMET 189.5 7.0 -1.4% 14 4% 37.3%
VISMPO-AVISMA CORP-CLS 35.0 n/a 8.5% 52.2% -7.9%
TITANIUM METALS CORP 6.2 7.2 -16.3% 13.9% -29.3%
ALLEGHENY TECHNOLOGIES INC 32.6 7.9 10.3% 48.4% 27.5%
RTI INTERNATIONAL METALS INC 16.0 6.3 9.1% 36.8% 11.8%
SUMITOMO TITANIUM CORP 3490.0 11.5 11.5% 36.9% 57.2%
TOHO TITANIUM CO LTD 1552.0 13.9 19.1% 29_0% 60. 0%
BHP BILLITON LTD 32.1 10.8 -4.1% 0.4% 5.3%
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RIO TINTO LTD 59.9 12.3 1.3% 5.9% 57.6%
Bloomberg
7
(2009/4/24) am
ANGLOGOLD ASHANTI LTD 28,859.0 n/a 3.4% -16.4% 14.5%
BARRICK GOLD CORP 37.3 18.0 11.8% -8.6% -16.6%
GOLD FIELDS LTD 10,000.0 24.6 5.2% -4.3% 8.8%
NEWMONT MINING CORP 41.3 21.8 8.3% -7.8% 1.4%
AGNICO-EAGLE MINES 0.1 n/a -10.0% 0.0% -10.0%
ELDORADO GOLD CORPORATION 10.0 25.9 15.4% -12.1% 3.8%
IAMGOLD CORP 10.5 23.4 13.9% -3.9% 37.6%
HARMONY GOLD MINING CO LTD 8,600.0 n/a 8.9% -14.4%  -12.0%

Bloomberg
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021-67865293
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021-68763879
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010-66581689

0755-82558089

0755-82558087

: 518026

: 200122

1100034

zhuxian@essence.com.cn
liangtao@essences.com.cn
zhanggin@essence.com.cn
zhourong@essence.com.cn
lixin@essence.com.cn
zhanggp@essence.com.cn

wangyy3@essence.com.cn
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