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A7k 08-07 08-08 08-09 08-10 08-11 08-12 09-01 09-02 09-03 09-04 09-05 09-06 09-07 2007 2008 4 Change
XBEESF
HE 152% 12.7% 12.1% 11.5% 9.2% 71%  -21.0%  -32%  -22%  22%  8.1% 14.0% 19.0% 21.9% 71%  + +
AL 15.6%  13.7% 11.9% 10.0% 6.3% 35% -40.6% -11.1%  -1.7%  11%  22%  3.5%  6.6% 18.5% 35%  + +
SHEE 28.9%  23.9% 26.3% 28.7%  23.2% 18.7%  74.0% 166.6% 216.2% 270.0% 322.3% 296.7% 252.8% 13.4% 18.7% - -
Sk 33.2% 35.7% 35.9% 34.7%  29.3% 32.8%  -34.9% -46.3% -60.2% -61.6% -64.9% -60.1% -47.7% 13.5% 32.8%  + +
AR A AR 60.5% 58.7% 58.5% 53.5%  53.3% 59.4%  94.2%  66.2%  63.4% 59.9% 68.3% 77.1% 87.7% 29.3% 59.4%  + +
] 21.4% 19.3% 18.6% 17.3% 14.4% 13.1% -11.3%  7.7% 12.5% 17.8% 24.4% 27.6% 30.5% 20.8% 13.1% + +
wFikE ¥
BALAL 15.0% 15.2% 13.5% 10.9% 7.8% 6.0% -32.3% -114%  -32% 31% 47% 58%  6.8% -11.8% 6.0%  + +
kA -45%  -4.9% -5.1% -4.8% -5.1% -3.1%  -16.8% 6.3%  14.8% 14.4% 13.8% 18.2% 22.2% 14.0% -31%  + +
=R 13%  -0.6% -2.6% -4.5% -6.1%  -10.0%  -52.5% -30.4% -23.4% -18.2% -17.3% -15.0% -11.9% 155% -10.0%  + +
HRA 20.3%  19.9% 16.8% 14.5% 11.4% 10.4%  -13.4% 1.3% 3.7% 18%  1.8% 3.7%  3.2% 10.7%  10.4% - -
A 75%  6.1% 4.5% 3.9% 3.1% 05% -312%  -81%  -25% -2.7%  16% 7.8% 12.6% 36.5% 05%  + +
ES 10.4%  10.5% 8.8% 7.7% 4.8% 2.0% -46.8%  -8.6%  -8.6% -8.9% -7.1%  0.0%  1.3% 7.8% 20% + +
F34 4.8% 3.8% 2.1% 0.6% -1.2% -3.4% -37.2% -16.4% -11.0% -8.0% -7.3% -4.8% -2.6% 9.8% -3.4%  + +
B
Rit#FT@fR 151%  13.1% 10.2% 7.3% 5.4% 3.2% -14.8% -14.8% -16.2% -15.6% -16.2% -10.4%  -9.1% 21.1% 32%  + +
Rt T @R 22.5% 21.7% 20.3% 18.7% 17.7% 16.2% 14.2%  142%  12.7% 12.4% 11.7% 12.7% 12.5% 21.5% 16.2% - -
Rt @A -10.8% -14.7%  -14.9%  -16.5%  -18.3%  -18.5% -0.3%  -0.3% 8.2% 17.5% 25.5% 31.7% 37.1% 25.7% -185% = + +
34 15.5% 13.8% 11.7% 9.5% 8.0% 6.2% -1.8% -1.8% -2.2% -1.1% -0.9% 3.1% 4.1% 21.7% 62% + +
ERTLEFF
A 24%  3.0% 3.8% 4.2% 5.0% 5.2% -0.9% 2.2% 7.6% 10.3% 14.3% 14.3% 14.8% 8.0% 52%  + +
i 8.4%  9.2% 9.4% 9.9% 9.2% 75%  -12.0%  -9.5% = -7.1% -5.1% -2.1% -1.2% = 0.3% 6.5% 75%  + +
ki 4.4%  3.6% 3.1% 2.7% 2.5% 2.4% -8.3%  11.6% 9.9% 12.4% 12.5% 13.9% 15.1% 11.6% 24%  + +
ER & 13.7%  13.2% 13.0% 13.4% 13.0% 11.1% 7.4%  -17%  -05%  0.1% -0.9% -05%  0.0% 202% 111%  + +
Y3 10.1%  9.5% 7.0% 3.8% 0.6% -1.7%  -125%  -9.2%  -9.7% -115% -10.7% -8.4%  -6.3% 17.5%  -1.7%  + +
4t 10.9%  9.4% 7.6% 5.5% 3.9% 3.4% -3.7% 1.5% 14%  1.7%  2.9% 50%  7.1% 19.9% 3.4%  + +
At 17.9%  16.7% 16.2% 15.5% 15.6% 15.0%  -36.5%  -2.9% 7.9% 11.4% 14.8% 17.0% 17.0% 22.7% 15.0% - -
fe it 36.9%  35.5% 31.3% 25.3% 19.5% 16.2% -8.4% 17%  11.0% 12.4% 13.4% 14.6% 15.0% 50.3% 16.2%  + +
THA 2R 10.3%  10.6% 10.3% 9.3% 7.8% 6.4% -133%  -8.0%  -6.5% -8.4% -8.2% -7.4% -6.2% 24.9% 6.4%  + +
E& % 3 13.2% 12.1% 11.2% 9.7% 8.1% 6.7% -141%  -55%  -43% -42% -40% -2.3% -1.2% 15.7% 6.7%  + +
LES Jat:3 3
H—m 61.9%  63.5% 62.8% 61.8%  57.4% 54.5%  100.3% 100.3%  85.0% 82.1% 79.7% 68.9% 62.5% 31.1% 545% @ - -
FEN.S3 27.9%  28.8% 30.2% 30.0%  29.5% 28.0%  24.8%  24.8%  26.8% 27.8% 29.1% 29.0% 27.8% 29.0% 28.0% - -
FENSS 26.0%  25.5% 24.8% 24.3%  24.1% 241%  26.9%  26.9%  29.1% 31.6% 34.9% 36.6% 36.5% 23.2% 24.1% - -
Tk 3 Aol
Tk e 16.1%  15.7% 15.2% 14.4% 13.7% 12.9% 3.8% 3.8% 51% 55%  6.3%  7.0%  7.5% 15.4% 12.9%  + +
ZI 13.5% 13.3% 13.1% 12.8% 12.7% 12.3% 6.5% 6.5% 6.8% 7.0% 7.8%  82%  8.1% 13.7% 12.3% - -
Tk 17.2%  16.8% 16.0% 15.1% 14.1% 13.2% 2.7% 2.7% 45%  49% 57%  6.6%  7.2% 16.2%  13.2%  + +
LES Jat:3 3
&5 37.0% 37.2%  41.6%  40.3%  37.9% 31.5%  25.8%  25.8%  32.9% 26.5% 27.7% 24.4%  20.4% 26.9% 315% - -
ZeehRit 53.0% 53.8% 57.9% 60.9%  59.8% 59.0% 101.8% 101.8%  60.6% 38.3% 50.6% 44.1%  40.2% 19.7%  59.0% - -
A eehRik 28.6% 28.7% 33.2% 36.6%  35.1% 351%  84.3%  84.3%  21.3% 27.8% 18.8% 21.4% 21.2% 64.1% 35.1% - -
LEEX 2 32.2% 33.0%  33.4% 32.8%  32.2% 30.6%  25.4%  25.4%  27.3% 29.0% 29.9% 29.3% 28.1% 34.8% 30.6% - -
E Y 3 28.2%  26.7% 29.2% 26.4%  27.1% 23.8% -10.8% -10.8%  -6.4%  0.1%  0.2%  4.6%  3.3% 12.2% 23.8% - -
Heshbt 44.9%  48.3% 50.5%  45.5% = 44.1% = 43.1% 7.6% 7.6%  19.0% 25.9% 28.1% 21.9% 19.7% 34.9% 43.1% - -
Y %R 37.9% 41.2% 38.4%  40.6%  38.9% 38.5%  28.4%  28.4%  32.2% 38.2% 38.9% 32.0% 31.0% 46.2%  38.5% - -
] 37.4% 38.4% 40.6% 40.4% 39.3% 37.4% 37.5% 37.5% 26.7% 26.5% 27.7% 25.4% 23.4% 34.1% 37.4% - -
HAFI: CEIC, 24N d] FFF 5o E: & 7, REEA IR Z a9+ g, RZH T ET
B & 8. 7KL\ 1518 &
PR EL BERAL Lt bR Xi3 B LE 23 EV/EBITDA wEE RGN H R Net debt/
(BHER) 09-8-12 2008 2009E 2010E 2008 2009E 2010E 2008 2009E 2010E 2008 2009E 2010E Equity
B4
ST 4R L ARR 600362 CH 12,486 AR H 39.36 52.1 66.8 443 21.3 24.9 18.3 5.7 5.4 5.0 0.6% 0.4% 0.7% 20.6%
AR EAR 000630 CH 3,778 AR T 19.95 405 34.0 29.0 18.6 16.6 14.6 4.4 4.0 3.6 05% 0.6% 0.7% 118.9%
L 4R L HAR 358 HK 12,486 ol 17.14 20.0 257 17.0 18.8 21.9 16.1 2.2 2.1 1.9 15% 12% 1.8% 20.6%
= 4Rk 000878 CH 5531 ARK® 30.08 na. 133.1 64.7 -27.4 n.a. n.a. 11.4 10.0 8.5 0.0% 0.7% 0.7% 180.2%
A 002203 CH 792 ART 13.53 30.5 26.6 20.6 20.7 16.8 11.4 4.1 3.5 3.1 0.9% 1.5% n.a. -0.4%
STk 4R 002075 CH 384 AR ® 6.62 n.a. n.a. n.a. -13.5 n.a. n.a. -25.5 n.a. n.a. 0.0% n.a. n.a. -1068.2%
HrimAR Ak 002171 CH 342 ART 14.35 na 683 na  -106.2 na. n.a. 4.2 na na. 0.0% n.a. n.a. -41.7%
R R 600139 CH 602 AR T 24.28 49.3 46.1 39.6 60.0 n.a. n.a. 32.3 n.a. n.a. 0.0% 1.0% 1.0% -33.7%
FHE 385 572 359  -1.0 200 151 49 50 44 04% 09% 1.0%  -100.5%
(g3 405 461 34.3 18.7 19.3 154 4.3 4.0 3.6 0.3% 08% 0.7% 10.1%
B FR8)
Freeport Copper FCX US 25,482 ES 61.88 na. 244 149 6.0 8.7 7.0 7.2 4.9 3.4 22% 0.0% 0.0% 91.2%
Southern Copper PCU us 22,780 £ 26.8 16.8 34.8 185 9.4 18.0 11.2 6.6 6.4 5.5 73% 1.2% 2.3% 15.0%
Xstrata XTA LN 36,438 E2 7.555 5.9 17.7 129 5.1 8.1 6.8 0.9 1.2 1.1 08% 05% 0.83% 66.8%
Rio Tinto RIO LN 46,353 Ee 22.93 159 15.0 133 6.6 10.7 9.6 2.8 2.0 1.9 3.0% 19% 2.8% 171.2%
-F(d 128 230 14.9 6.8 11.4 8.7 4.4 3.6 3.0 3.3% 0.9% 1.5% 86.1%
Flh 159 211 14.1 6.3 9.7 8.3 4.7 3.4 26 26% 09% 1.6% 79.0%
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k-]
o & 43 L ARK 601600 CH 27594 AR T 16.27 23845.2 132.7 118.9 26.5 228 193 4.0 3.9 3.8 0.0% 0.1% 0.2% 71.0%
BT 7 000612 CH 1,345 AR H 19.15 27.6 47.6 25.8 14.1 19.1 14.0 5.0 4.7 4.1 0.4% 0.4% 0.8% 77.7%
W [E 43 L HAL 2600 HK 27,594 il 9.41 12161.6 67.7 60.6 23.3 20.1 17.0 2.0 2.0 1.9 0.0% 0.2% 0.3% 71.0%
EX =30 000831 CH 982  ART 10.27 n.a. 366.8 54.6 -43.1 n.a. n.a. 7.8 n.a. n.a. 0.0% n.a. 0.1% 136.6%
= 4B R 000807 CH 2,119 ARK® 13.75 196.4 221.8 64.9 50.8 48.7 247 5.4 5.0 4.8 0.6% 0.8% 1.1% 36.4%
#ah4e 600219 CH 2,437  ARKT 12.63 26.3 34.5 25.1 13.3 13.1 9.4 2.0 1.9 1.8 0.1% 0.2% 0.3% 16.3%
7 §8 A 600888 CH 764 ARKT 14.84 52.1 51.5 39.3 20.9 323 271 3.0 2.9 2.7 0.3% 0.1% 0.2% -32.9%
AR AT A 002082 CH 312 AR 8.96 28.0 211 167 141  na  na 3.0 23 2.1 11%  22% 1.1% 1.0%
+F 5k 600595 CH 2,077 ARKT 21.60 72.0 70.1 37.4 27.7 n.a. n.a. 5.9 5.7 5.2 0.5% 0.9% 0.9% 125.0%
AR 002160 CH 350 ARKT 14.08 414.1 100.6  44.0 28.3 n.a. n.a. 3.8 3.6 3.3 0.2% 1.4% 1.4% 63.9%
AL ER 000602 CH 301 ARF 13.65 54.6 n.a. n.a. 10.7 n.a. n.a. 5.2 n.a. n.a. 0.0% n.a. n.a. 6.4%
TG H 600768 CH 154 AR ® 7.88 n.a. n.a. n.a. -1146  n.a. n.a. 8.5 n.a. n.a. n.a. n.a. n.a. 273.8%
+ B & T 1333 HK 6,585 bl 9.44 17.3 13.3 10.9 13.2 8.5 7.1 10.4 3.1 2.9 7.9% 1.7% 2.0% 89.2%
LK 4Bk 98 HK 97 bl 1.80 21.2 14.4 11.3 8.5 n.a. n.a. 1.0 1.0 0.9 1.2% 2.8% 2.8% 56.2%
FX{& 3076.4 952 425 6.7 235 169 4.8 3.3 3.0 0.9% 1.0% 0.9% 70.8%
(a3 53.4 59.6 383 14.1 201 17.0 4.5 3.1 2.9 0.3% 0.8% 0.9% 67.4%
B R&e A F
CVRD VALES BZ 101,842 FER 32.34 7.9 15.0 11.8 6.7 9.6 7.9 1.8 1.8 1.6 n.a. 2.5% 2.5% 20.2%
BHP Billiton BHP AU 160,959 i 37.99 11.4 17.7 20.4 5.9 7.8 9.8 4.5 4.3 4.0 2.2% 2.7% 2.8% 13.7%
Rio Tinto RIO LN 86,353 X 22.90 15.9 0.2 0.2 6.6 10.7 9.6 2.8 0.0 0.0 3.0% 108.2% 162.9% 171.2%
Hindalco HNDL IN 3,641 e 103.55 32.2 21.7 135 135 9.0 7.6 0.8 1.0 1.0 1.6% 1.1% 1.3% 110.3%
F 2 (d 16.8 13.7 115 8.2 9.3 8.7 2.5 1.8 1.6 2.3% 28.6% 42.4% 78.9%
[l 3 13.6 16.3 12.7 6.7 9.3 8.8 2.3 1.4 1.3 22% 2.6% 2.7% 65.3%
— A48 AN
Alcoa AA US 12,384 £ 12.71 n.a. n.a. 32.3 7.4 82.1 11.0 1.0 1.0 1.0 5.4% 1.7% 0.9% 68.5%
National Aluminum NACL IN 4,100 Bk 307.70 15.6 20.4 14.0 14.2 23.4 15.6 2.2 1.8 1.7 1.9% 1.6% 1.8% -39.6%
FX{& 15.6 204 23.2 10.8 528 133 16 14 1.3 3.7% 1.7% 1.4% 14.4%
(a3 15.6 204 232 108 528 133 1.6 1.4 1.3 3.7% 1.7% 1.4% 14.4%
shdg b 3]
Century Aluminum CENX US 743 ES 10.02 n.a. n.a. n.a. 2.6 -6.1 375 0.7 0.9 1.0 0.0% 0.0% 0.0% 32.8%
R {E n.a. n.a. n.a. 26 -6.1 37.5 0.7 0.9 1.0 0.0% 0.0% 0.0% 32.8%
[/ 4 n.a. n.a. n.a. 2.6 -6.1 37.5 0.7 0.9 1.0 0.0% 0.0% 0.0% 32.8%
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