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TEAKBYTE 2001 2002 2003 2004 2005 2006 2007 2008 2009 Median
1A -4.7% -6.0% -3.8% -5.4% -5.9% 0.1% -1.8% 9.0% -4.7%
2A 2.5% 5.9% 10.1% 8.7% 9.4% 8.1% 5.0% 2.5% 8.6% 8.4%
34 -0.0% 0.6% -1.0% 3.6% 0.3% 0.8% 0.4% 7.9% 0.8% 0.5%
47 0.3% 1.6% 5.3% -1.3% 5.4% 5.9% 3.7% 2.9% -0.5% 2.7%
5A4 0.4% 2.2% 2.9% -2.4% 2.4% 3.2% -0.9% -0.3% 3.6% 2.3%
61 5.4% 1.5% 3.2% 2.1% -0.8% 5.3% 5.4% 5.4% 9.9% 4.2%
TH -1.2% -1.1% -3.5% 2.3% -0.9% -4.6% -5.2% -7.5% -0.8% -1.1%
87 -0.4% 1.3% 3.2% 6.2% 4.1% 1.7% 0.8% -5.2% 3.3% 2.4%
9A 3.4% 2.2% 4.6% 5.1% 3.0% 1.8% 6.1% -3.8% 0.1% 3.2%
104 3.1% -0.4% 0.0% 1.6% 1.0% 0.8% -2.8% -12.3% -1.2% 0.4%
114 5.0% 5.4% 6.9% 3.7% -0.6% 4.1% -4.4% 1.3% -5.6% 3.9%
127 7.9% 0.7% -4.8% 2.6% 1.7% -2.9% 0.7% 3.9% -2.4% 0.7%
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T EMAL BN FF 2001 2002 2003 2004 2005 2006 2007 2008 2009 Median
1A 7.2% 3.3% 1.9% 1.4% 1.4% 4.2% 4.3% 2.2% 2.2%
2R 2.9% 1.8% 2.7% 3.1% 1.3% 4.4% 3.0% 1.4% 8.4% 3.0%
3A 0.7% 1.9% 4.5% 0.8% -0.3% 1.3% 0.8% 2.4% -4.1% 0.8%0
4R 0.4% 0.8% -1.8% 2.9% 2.4% 0.9% -0.4% -0.4% 0.1% 0.6%0
54 -1.7% 1.3% -0.6% -1.7% -2.7% 1.0% -0.9% 0.4% 5.0% -0.7%
64 -1.3% 1.7% -0.2% 1.9% -3.0% 1.1% 0.9% -1.0% 5.0% 1.0%
7H -2.6% -3.8% -3.8% -3.3% -3.2% -3.6% -4.0% -3.3% 2.5% -3.5%
84 -1.6% -0.1% -2.0% -3.6% -1.7% -3.3% -1.5% -2.4% 1.8% -1.6%
9A 5.4% 5.3% 4.6% 8.5% 6.4% 5.8% 4.7% 0.6% 10.8% 5.6%
104 -4.4% -0.8% 1.5% 0.0% 4.0% -0.8% 1.0% -10.2% 2.7% 0.5%
114 0.1% 0.9% 1.7% 0.2% -0.9% 0.3% 0.7% -14.2% 0.2% 0.2%
124 -6.1% -7.1% -4.1% -5.5% -4.0% -3.4% -3.4% -18.6% -5.0% -4.5%
A AR Bloomberg, £\ %5
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R 2003 2004 2005 2006 2007 2008 2009 Median
1A -0.1% 4.3% -0.9% 5.5% -0.0% 2.8% 1.3%
2R 5.2% 5.1% 0.0% 0.0% 3.1% 10.6% -6.3% 1.6%
34 -0.7% -2.9% 5.5% 4.9% -1.4% 1.1% -5.5% -1.0%%0
47 -1.5% -17.3% -7.5% 2.5% 4.6% 9.2% 1.8% 0.2%
5A 4.1% -12.4% -6.6% 5.2% 2.0% 3.5% 3.6% 2.8%
61 12.0% 11.9% -5.9% -4.1% -0.7% -2.0% 6.2% 2.8%
7H 4.5% 12.7% 8.3% -5.9% 4.4% -1.9% 15.0% 6.4%0
84 -5.3% -2.0% -2.1% 2.3% 7.1% -6.7% -13.6% -2.0%
94 -4.0% -3.0% -4.1% 0.9% 1.0% -6.6% -5.3% -3.5%
104 7.5% 0.3% -5.0% -1.4% 2.4% -21.4% 0.3% 0.3%
114 7.5% 0.1% 1.3% 0.2% 10.1% -2.8% 3.6% 2.4%
127 14.9% -0.7% -2.0% 1.2% 0.3% 3.0% 3.2% 0.7%
HAA I Bloomberg, w24\ 35555
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B RA 2001 2002 2003 2004 2005 2006 2007 2008 2009 Median
1A -4.8% 13.1% 6.7% -9.0% 4.8% 38.0% -26.3% 21.5% 5.8%
2A -3.8% -1.3% 1.0% 2.6% 17.7% 11.5% 20.0% -8.6% -10.4% 1.8%
3A 10.9% 2.3% 6.2% 13.8% -4.8% 9.7% -7.9% -4.0% 30.9% 7.9%
41 -2.0% 5.9% 2.1% -2.8% -1.8% 7.2% 39.1% 24.2% 33.5% 4.0%
5A 7.0% -12.3% 11.1% -1.7% -19.8% 15.8% 20.4% -0.2% 17.8% 9.0%
64 4.4% 16.9% -2.8% -8.9% -11.7% -6.0% 25.6% -0.9% 16.3% 0.8%
A -26.7% -6.2% -5.1% 15.6% -0.1% -15.6% 38.4% -20.0% 28.5% -2.6%
81 -8.6% -1.6% -3.1% -0.2% -5.0% 3.4% 16.9% -22.6% -25.6% -2.4%
9A -0.8% -5.0% -9.0% 11.4% 4.5% -5.8% 56.5% -18.5% 9.4% 1.9%
10A -11.4% -1.9% 9.0% 12.3% -29.0% 5.4% -9.2% -35.2% 17.3% 1.7%
114 10.2% -8.8% 12.9% 5.6% -3.1% 11.7% -9.1% 5.8% 11.5% 7.9%
121 -1.6% -13.6% 16.4% -5.4% 20.5% 14.6% 7.6% 35.1% -2.6% 3.0%
FRBA 2001 2002 2003 2004 2005 2006 2007 2008 2009 Median
1A -11.8% -10.3% 22.0% -6.5% 22.0% -10.3%
2A 12.5% 4.7% 18.1% -5.0% 4.0% 8.6%
3A -11.3% 1.4% 5.8% -5.7% 38.7% 3.6%
47 1.2% 11.5% 91.6% 26.0% 20.1% 15.8%
5H -12.9% 30.8% 4.4% -0.9% 38.0% 17.6%
64 -2.0% -7.1% -7.0% -11.9% 11.5% -4.5%
A 9.9% -1.9% -10.9% 34.9% -18.5% 38.9% 9.9%
84 -6.4% 2.2% -3.5% 22.6% -39.4% -23.8% -3.5%
94 -0.3% 4.3% -1.9% 37.8% -16.3% 6.9% 4.3%
10A 7.5% -0.9% 6.0% -16.0% -37.7% 9.7% 6.0%
114 -0.1% -2.5% 4.6% -8.2% 1.1% 9.5% -0.1%
121 -9.5% 4.7% 12.9% 13.6% 11.0% -0.8% 4.7%
TR R A 2001 2002 2003 2004 2005 2006 2007 2008 2009 Median
1A 5.3% 4.1% 42.3% 5.3%
2f 9.2% -1.2% -12.5% -1.7%
34 10.0% -4.2% 27.2% 18.6%
47 27.2% 6.3% 26.0% 26.6%
S5H 10.9% -0.7% 28.0% 19.4%
67 -6.1% -16.2% 21.8% 7.8%
7R 37.2% -28.3% 27.1% 32.1%
8A 33.0% -26.4% -30.7% 1.2%
94 48.8% -10.5% 2.7% 25.8%
104 -12.2% -35.4% 14.5% 1.1%
114 -7.5% 8.2% 7.4% -0.0%
124 13.7% 16.9% 0.8% -0.6% 13.7%
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Aart ik 35 2002 2003 2004 2005 2006 2007 2008 2009 4k
1A 1%  43%  52%  02%  -0.1%  6.0% 11.9%  -0.1%
2A 00%  13%  02%  46%  24%  89% -49%  -9.6% _ 0.7%
3A 3.9%  0.6%  7.5%  -22%  2.3% -61%  35%  81%[ 15%
4A 28% -55%  3.9%  06% -19% 11.0% 131%  14.1%|  3.3%
5A 25%  3.2%  04%  -67% -1.2%  86% 106%  10.2%| _ 1.8%
6/ 25%  0.8%  24% -8.1%  -4.6%  17%  75%  -0.8%  0.0%
7A 03% -35%  95% -23% -56% 14.9% -128% 117%  -1.0%
8/ 08%  -0.7%  -2.8% -25%  -3.2%  04% -112%  -6.1%  -2.6%
9A 04%  -0.9%  16%  58%  -7.3% 264% -08%  -1.0%  -0.6%
10 12%  48% 17.0%  -32%  -14% -147% -143%  83%  -0.1%
11A 3.8%  5.6% -0.4%  -3.3%  -84%  26% -7.2%  49%  -1.8%
12 2.4% 10.7%  -14%  50%  -5.0%  -41%  8.4%  -3.9%  -1.9%
FH RN WInd, p £25 T 55 45
B & 12: 3~6 J] &) FHFELEIF L LT
w A& 2002 2003 2004 2005 2006 2007 2008 2009 median
1A % 2% 5% 5% 7% 6%  24%  -16% 6%
25 23% 8%  -17%  19% 6%  26%  61%  -14%[ _ 13%|
3R 10%  -13%  -14% 8% 4% 6%  -18%  -11% _ -10%
4R 5% 5% 1% 9%  10% 2% 5% 6% 3%
54 4%  17%  16%  25%  14% % 4% 23%|  15%
67 4% 2%  23%  35% % 6% 5% 2% 4%
7A 4% 1% 9% 1% % 1%  -10%  -4% 3%
8A 2% 6%  11% 6% 2% % 42% 6% 1%
9 4% 2% 2% 7% 9% 9%  23% % 5%
104 4% 1% 2% 9% 7% 2% 28%  -3% 3%
117 % 6% % 2% 6%  -10%  17%  -17%  -1%
12 7% 26%  -15%  -17% 9%  -20%  -16%  -10%  -16%
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CICC i
th4 4\ F W#Kik: 201042 A 22 B

BN B AR 5 T L

BN AR A LR

ARBRIERNGHEAL TP RAKFE, @ HBRERNGEEL TIK3H. A BRIER NG 2010 # PE 4 16~17 12, 5 £
E MR NG R AR, TR KA EBHERNE, B TR RNEME. H R E N34 2010 4 PE 4% 13.1
1%, BAKT O REER A G, @ RHFKT EB AR KA BEE R A5,

A& 13: B A BRG] B AEXR T FAZRKF, iz HBIRK 2N 3] 2 FHAZAKF

P& 8] AR L3R P/E(X)
2008 2009E 2010E 2011E

AR EHEF) 18.6 25.9 16.6 14.5
ARE TSR YL 8] 19.3 20.9 16.6 14.7
AR Hh Fy P 3] 19.9 22.1 17.4 14.3
HRBE R 2 5] 19.0 16.7 13.1 10.8
R SR N 3] 18.4 11.9 13.4 9.6
£ E B RN 20.5 36.0 16.4 11.0
R KR BB RN E] 21.8 10.4 21.8 20.5

AR Bloomberg, £ 3 HF 55

PR o 3 RN ) PLAR

PEARBRERSLY PERETFHEPME, HERAIKTH L PE. £ A KRN P, 8. AP, PR PG
YA T L KT (T ¥ E4e2 B atFigst EPS 49FAM, mEFReg EPS UH — 26925 A, 4o/ 2007
)R T 5F %R TN 2] 2008 SRR M40 Kb bk, B SR 52 EPS it F 49 12 4~ A Forward PE A B4R1%, A T %
KX A £, HRATVKA T 6 4~ A Forward PE skt 5 £E48) . H P B AV 4EF0id LAIK T 7 £ P 4.

B 14: R 2\ 47 25 a1 5 45 X1 (XS H

bk HLke  RFEERG  FRRE  AKES  2EAA RMEKERA FEAREA FRBRA AMEEH FEAEH  FRERH  BLGR
%5 70.3 43.6 139.0 177.5 516.2 40.2 81.5 47.2 19.3 47.4 52.7 118.8
RAK 4.7 4.1 7.0 7.1 4.3 7.1 11.9 115 1.9 5.0 45 3.9
A 21.6 19.6 15.6 17.9 17.5 20.3 20.1 23.6 6.3 15.3 18.8 15.5
EXOYiin 235 20.3 21.2 22.9 56.5 21.6 26.2 24.4 7.7 17.1 20.3 18.2
B 8T RF 21.0 185 26.3 18.8 18.0 17.4 16.6 195 11.7 15.0 13.9 16.1
$B B P ARG 1A -3% -5% 69% 5% 3% -15% -17% -18% 85% -2% -26% 4%
B 7 49 F 1] -10% -8% 24% -18% -68% -20% -37% -20% 52% -12% -32% -11%

HAFA IR Bloomberg, &4\ 3] HF %

AN

FAVAA, BAHZ2FMARLTEFRAY, b F 8% ERFHEFEE R ISR, 12Kk REERAH Loy

GBS T RAZEFTE, BT EHRES FROBMN THRIBE TRIFOEANA, S TFTEMEFTER S, WEIZI

Eﬁ#x%&m , A B FOREFHN TEREN, W RRMNE T @ IR 9K, W BiZE T8 2 HE,
BE Fo, )5 B 0 BUFOR s

A BHER AN F]
Eobitl: S5 RE, FRREM. 2 A, S 1500 7wk ) X BAHA LA TFa6 XA, BATT T A4 2 8 TR

% 1200 ek A b, tLRA A HIGE 700 ek 2 A9 B aEA 2 A1 BT R#TRN, AP RERnik
37 180 /et £ 1510 ulek, _EiEHE E 13.5%,

AR 615 B RR T S AT A, R E A 1 e BT R AR AT ARAE . 4R 6943 & SPT A A 69 LI MR AT IR IE 5 5% 32 69 A SAEM . A 8] B IL PR R AU T Ak &

FEA AR P IR B 9N 8] BT AT A9 IE SR T AT R S, BT AR A IR N S AR RS BRB R T PAT LS RS AREF T P EERE n!'%‘ﬁ»ﬂﬁ?ﬁ‘lfd\u]—f%‘%mf‘i RARAE 8 REATAL Sy 4 2 )
PR, R @ TAEMIMAAATIZMMERTH KB LH. FIE. RARI A,




CICC
A 545 e /N

PR EA RSO LSRR, 2 A 12 B8 ks kIR E & 2009 4 EPS 4 101 o, & FHHmad. 122, &F
NE B ey kar i (A LS 1%, EPS £+ 5.3%), MAEBEEMARe Lk, 2010 &£ 8) kgh LB B K.

H B K 2]

Al Fadr it AAAKSE, LB TR, SIAMIAA T 44 20%49 58 4 B, B 4749 2010 4 PE 53] 4 13.9
$e A 125 45 M A AT 4B P B 0930 3 5 210 A 2 ik 5) 10% A 45, Fde LXEM69 .0 08 Lk, A E 5 ik A 2 ik 5) 15%
LA, AW PEG ALl A4k, P REZTHTUREF EN

Bl REELBRNER—FES, NAZTETHRELTY, 238 %5 7 kML & willoroad &, #F3%
B E KRG LS W R, THASMS N BEMERES; EXFEHNBRZE, R IIFHMAIL,

TN AT SRS A TR R R— Ry o A2 P MR, = AR 00 FA W RIS, A
Felix &, /A& *F A i85 60 M0 A 2 F 50 R (A A1%IAR) o sbsh, 2010 5.0 A4 4 146 BATHE R 7 2
b, FMELAR ALK RF, BELFE KRS L P AR—H— R ETAT, BRI FHREE R
ER LT

AR 615 B3 R R T AT AT, RN 8K HAZ B A M B TAREATARIE . 4R P 4945 8 AT Ak 09 & L IF AR PSR IE 5 % 32 69 A SAE M. R 8] B PT B X IRALH T A &
FAARAE AR 09 ) BT ZAT 9IRSk H IR AT Sy, BT Al A AN 8] B A R A ARSI R ARAT L SR S o ARE R T o b E B PR ARk AR AR A 8] T A4 . AR 09 AR KA 8] 9
A, R @ TAEMIMAAATIZMERTH KB LH. FIE. RARI A,




A& 15: T MR 2N el 1518’

ARHEH A F) HE% MarketCap Price(RMB) EPS(RMB) P/E(X)

(RMB Mn) 2010-2-20 2008 2009E 2010E 2011E 2008 2009E 2010E 2011E
BB
WLk b * + E 82,610 34.08 1.44 1.10 1.86 2.32 23.7 30.9 18.3 14.7
TR A* + 36,996 26.48 2.48 1.01 1.75 2.15 10.7 26.2 15.1 12.3
TF = Ry P 25,742 20.85 0.67 0.65 0.89 1.14 31.1 32.2 23.4 18.4
AR R + 41,655 36.02 2.49 1.57 2.20 2.52 14.5 23.0 16.4 14.3
PEAAL + 9,432 18.36 1.33 0.72 1.20 0.97 13.8 255 15.4 18.9
LTy P 27,010 24.48 1.08 1.08 1.45 1.76 22.8 22.7 16.8 13.9
P 1 - 32,003 1.39 1.04 1.60 1.95 18.6 25.9 16.6 14.5
FIE B 5]
i s ok i 22,785 39.89 2.45 2.10 2.47 2.72 16.3 19.0 16.2 14.7
A K B AR* P 22,238 29.65 1.53 0.86 1.79 2.25 19.3 34.6 16.6 13.2
[ 37 At + 37,431 38.91 1.51 1.86 2.16 2.44 25.8 20.9 18.0 16.0
P Ji] 14 - TG 22,785 1.53 1.86 2.16 2.44 19.3 20.9 16.6 14.7
B: R 5 L]
o & A de* W 581,623 29.43 1.34 1.62 1.89 2.10 22.0 18.2 15.6 14.0
FoM B > + 88,444 20.67 1.32 0.89 1.28 1.46 15.7 23.3 16.2 14.1
o B Ak R + 149,842 11.84 0.51 0.51 0.67 0.76 23.0 23.4 17.8 15.6
X F) B ok T E 30,177 36.06 2.40 1.81 2.23 2.58 15.0 19.9 16.2 14.0
LAt R + 15,712 21.74 1.54 1.18 1.49 1.72 14.1 18.4 14.6 12.6
(=Y Seq A + 11,646 29.53 1.62 1.41 1.67 1.95 18.2 20.9 17.7 15.1
IR + 48,691 42.32 2.48 2.10 2.46 2.92 17.1 20.2 17.2 14.5
TR P i 26,865 24.30 0.65 0.87 0.98 1.25 37.2 27.8 24.8 19.5
F N HE &, + 7,009 11.14 0.30 0.19 0.25 0.30 37.1 57.7 44.6 37.1
BRI S + 28,126 15.20 0.65 0.59 0.81 1.13 23.4 25.7 18.8 13.5
o i - H A 29,151 1.33 1.03 1.39 1.59 20.1 22.1 17.4 14.3
Pl - AR 28,126 1.44 1.08 1.67 1.95 19.3 23.3 16.8 14.5
HRE X 5 2 3] Market Cap  Price(HKD) EPS(RMB) P/E(X)

(RMB Mn) 2010-2-20 2008 2009E 2010E 2011E 2008 2009E 2010E 2011E
W & A de* + 581,623 32.20 1.34 1.71 1.99 2.21 21.4 16.7 13.9 12.2
FoIM B > + 88,444 15.82 1.32 0.95 1.32 1.50 10.7 14.8 10.3 8.9
o AR R i 149,842 11.48 0.54 0.62 0.79 0.89 19.0 16.4 12.5 10.8
#b Ak R * P 30,038 6.35 0.10 0.26 0.42 0.45 59.5 21.3 13.1 11.8
18 % 52 P EH 14,067 7.76 0.49 0.23 0.51 0.75 14.2 29.3 13.1 8.7
7 Ji] 14 88,444 0.54 0.62 0.79 0.89 19.0 16.7 13.1 10.8
B R 7T b 8] Market Cap  Price(USD) EPS(USD) P/E(X)

(USD Mn) 2010-2-20 2008 2009E 2010E 2011E 2008 2009E 2010E 2011E
FFRIER A F
Bumi R 4,777 0.25 0.03 0.02 0.02 0.03 7.3 11.2 12.3 8.5
Adaro iR 6,163 0.19 0.00 0.02 0.01 0.02 51.4 12.8 15.6 11.2
Indo Tambangraya ¥ & 3,628 3.21 0.21 0.29 0.25 0.36 15.3 11.2 12.9 8.9
Tambang Batubara ¢ & 3,921 1.70 0.08 0.14 0.12 0.16 21.5 12.6 13.9 10.4
7 Ji] 14 4,349 0.06 0.08 0.07 0.10 184 11.9 134 9.6
E3h: 3 O
Peabody E 35 12,599 47.04 3.55 1.66 2.87 4.00 13.3 28.3 16.4 11.8
Arch Coal e 3,666 22.57 2.47 0.28 0.82 1.75 9.1 80.6 27.6 12.9
Consol £8 9,042 49.91 2.43 2.99 3.36 4.73 20.5 16.7 14.9 10.5
Massey £H 3,787 44.27 0.69 1.23 2.62 4.77 64.2 36.0 16.9 9.3
Alpha £E 5,697 47.10 0.43 0.64 2.94 4.30 109.5 73.6 16.0 11.0
7 Ji] {4 5,697 2.43 1.23 2.87 4.30 20.5 36.0 16.4 11.0
B KA I B K N E)
Coal & Allied MK A I 6,513 75.23 9.28 6.76 5.28 8.01 9.0 12.4 15.9 10.4
New Hope KA I 3,396 4.11 0.11 2.40 0.21 0.22 41.5 1.9 21.8 20.5
Energy Resources KA I 3,156 16.55 1.16 1.43 0.99 1.38 15.9 12.9 18.6 13.3
Aquila MK A I 2,905 9.01 0.46 -0.10 0.01 0.09 21.8 n.a. 911.8 109.0
Whitehaven MK A I 2,207 4.54 0.15 0.61 0.14 0.21 33.7 8.3 36.3 23.9
P Ji] {4 3,156 0.46 1.43 0.21 0.22 21.8 104 21.8 20.5

HHAIR . Bloomberg, £\ 3] 5%
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