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BATMEM BT ES A EREENA T 2011-2013 £ AN
9,325/47,653/68,326 /55T, XA T 2011/2012 EFEEEFIENH-4.3%/-17.1%/-
16.8%, &) 2011-2013 £ FFMAEN TIRE 1.52/1.72/2.25 jt, REHEL
AIEX FITABSHE N T I 50%1 % F] 40%, & TF Director's Cut B9 12 /~B B#x
MR K 32.51 7T, EAZEN 19.7%.

HEeYERARMERTEEREEEHR, DRESATH ARSI FHITHE. &
Z2011E9 A28 H, =M ABHLEARFSH 457 AT, HAHZR 367 AT,

Hit 824 FFH, HLEBABHILEE 46%. SMAKBLEN 1376 FFR, 52
ERAEHLET 43%, BITFFEREEE, RE200 FFRAGEBR. S A EERNIEE
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TH{E (Rmb mn / US$ mn)

29,967.5/4,720.3
SINBEFR R LB (%) -

1210 1211E___12M12E___ 12/13E
HREH (Rmb) Hi 1.22 152 1.72 2.25
BRAEFAERE %) 0.0 (4.3) (17.1) (16.8)
BRENHEK ®) 35.9 24.8 13.3 30.7
SREERHN Rmb) 1.22 152 1.72 2.25
H&ERE X 22.3 17.9 15.8 12.1
EE (X) 4.7 4.2 3.8 3.3
EV/EBITDA (X) 12.7 12.2 10.8 8.1
RBKEER (%) 3.1 3.9 4.4 5.8
BB EHRE (%) 23.1 25.1 25.6 29.7
CROCI (%) 21.2 21.5 22.0 25.6
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R Rmb mn) 12/10 12/11E 12/12E 12/13E Fi=$1f5%%k (Rmb_mn) 12/10 12/11E 12/12E 12/13E
FEWEEN 5,469.2 7,230.7 9,218.0 12,2268 HMERZEHY 984.1 3,208.0 3,700.4 4,388.3
FEWEHA (3,033.7) (4,186.3) (5,650.0) (7,445.2)  RUMKEK 2,097.5 2,773.0 3,535.1 4,689.0
HE. —MBREEER (668.1) (883.3) (1,126.0) (1,493.6) 75 193.1 266.5 359.7 474.0
MEER - - - - HERBER 0.0 0.0 0.0 0.0
HEBWKN/ (ZH) (161.4) (199.0) (233.2) (3125)  FaNEE 3,274.7 6,247.5 7,595.2 9,551.3
EBITDA 2,008.8 2,379.3 2,642.2 34283 EREATEE 3,308.1 3,439.9 3,597.1 3,784.9
HrIBFnpE 5 (402.8) (417.2) (433.4) (452.8) R B 1,207.8 1,145.1 1,082.4 1,019.7
EBIT 1,606.1 1,962.1 2,208.7 29755  KERE 499.1 542.3 651.7 769.2
LISV ON 0.0 0.0 0.0 00 HEKHEF 4.0 4.0 4.0 4.0
MEER (10.4) (28.5) (47.0) (47.00  FEFE 8,293.8 11,378.8 12,930.5 15,129.1
BEAR (1.7) 0.0 0.0 0.0
HE (1.8) 41.4 107.7 157 RiftM 1,265.8 1,746.8 2,357.6 3,106.6
HAiHE 1,592.2 1,975.0 2,269.5 3,044.3 SEE e 150.5 150.5 150.5 150.5
FRiS# (246.9) (296.3) (340.4) (456.6) HERMNABHR 0.0 0.0 0.0 0.0
DB RS 0.0 0.0 (27.1) (101.7)  Fzhfifk 1,416.3 1,897.3 2,508.1 3,257.1
RHALERL 306.9 2,006.9 2,006.9 2,006.9
S5 RS R 2 AT 1,345.2 1,678.8 1,902.0 24859  HERKEMER 183.5 346.7 528.9 716.9
HERS 0.0 0.0 0.0 0.0  KHfER 490.4 2,353.6 2,535.8 2,723.8
S EHm E R 1,345.2 1,678.8 1,902.0 24859  fiRAit 1,906.8 4,250.9 5,043.9 5,980.9
REIFZEERE 0.0 0.0 0.0 0.0
e b 1,345.2 1,678.8 1,902.0 24859  fRIERR 0.0 0.0 0.0 0.0
LB 6,325.9 7,066.8 7,798.4 8,958.3
BREARF GEZEMEHRER) Rmb) 1.22 1.52 1.72 225  DEEENE 61.1 61.1 88.2 189.9
BREARF GEZEMERER) [Rmb) 1.22 1.52 1.72 2.25
SRUEERFH GEZEMERER) [Rmb) 1.22 1.52 1.72 225  HEMERBEREET 8,293.8 11,378.8 12,930.5 15,129.1
FAAR 2 (Rmb) 0.85 1.06 1.20 1.57
B R SZAHE (%) 69.7 69.7 69.7 69.7  HHRAEZE™ (Rmb) 5.73 6.40 7.07 8.12
BHAERBEE %) 3.0 4.9 5.5 6.7
SR FERNFIFIE (%) 12/10 12/11E 12/12E 12/13E ¥ 12/10 12/11E 12/12E 12/13E
EEWSWNEKE 20.3 32.2 27.5 326  CROCI (%) 21.2 21.5 22.0 25.6
EB| TDAtEH R 36.5 18.4 11.0 29.8  HEFEHRE (%) 23.1 25.1 25.6 29.7
EBITHE & 36.2 22.2 12.6 347  BEFERE ) 17.4 17.1 15.6 17.7
RS 35.9 24.8 13.3 307  FERAEARERE (%) 25.1 28.5 31.7 39.6
FREMEK 35.9 24.8 13.3 30.7 7R BIEE R A 22.4 20.0 20.2 20.4
ETES 445 42.1 38.7 39.1 R R E 5 R B 111.5 122.9 124.9 122.8
EBI TDAFI % 36.7 32.9 28.7 28.0  RIftMKFREGEREL 149.1 131.3 1326 133.9
EBITHIE% 29.4 27.1 24.0 243 HGB/BREFIEE (%) (8.2) (14.7) (19.6) (24.4)
EBITH| S ARIEREE (X) 154.1 69.0 47.0 63.4
H&RER Rmb mn) 12/10 12/11E 12/12E 12/13E_ 48 12/10 12/11E 12/12E 12/13E
1 58 BR B 2 A8 1,345.2 1,678.8 1,902.0 2,485.9
1|18 R B 5 402.8 417.2 433.4 4528  EAHRE(X) 22.3 17.9 15.8 12.1
DEERFN 0.0 0.0 27.1 1017 WEENX 47 4.2 3.8 3.3
EEARER (821.3) (267.9) (244.6) (519.1)  EV/EBITDA(X) 12.7 12.2 10.8 8.1
HE 221.7 120.1 72.8 705  ANME/ BIRERE X 26 2.7 24 2.2
SEFENEENAET 1,148.4 1,948.1 2,190.7 2591.8  BREWKEE %) 3.1 3.9 4.4 5.8
BAFX (367.9) (486.4) (527.9) (577.9)
Wity 0.0 0.0 0.0 0.0
EIE 6.1 0.0 0.0 0.0
HE (225.8) 0.0 0.0 0.0
BRENEENAET (587.6) (486.4) (527.9) (577.9)
TBRENIE (HERMMER (220.7) (937.9) (1,170.4) (1,326.0)
EEE (43.0) 1,700.0 0.0 0.0
LBRAIT (EW) 33.0 0.0 0.0 0.0
HE (287.0) 0.0 0.0 0.0
BRABNEEDAET (517.7) 762.1 (1,170.4) (1,326.0)
BRER 43.1 2,223.9 492.4 687.9 i BRE—MRREENETEEEAGITNEE.
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EF1: BHERMERITEWBELR
B AEZE 2011 £ 10 B 11 BEMH

s 28 [ 2E ) Ttz T thEH Ttz
AREE LD ST EFEE 1011111 05/18/11BAR 3 A 6 A 1218
A& ER Tk
RIT 1 600395.SS HK, CFA Rmb 27.16 -15.6% -20.2% -28.1% 9.5%]
HrE N (A) 601600.SS ES 0y Rmb 8.20 -19.8% -24.8% -31.6% -28.8%)|
DR (H) 2600.HK R HuEt HK$ 3.75 -45.2% -40.8% -51.6% -52.2%|
HHI(A) 000898.8Z R HuEt Rmb 5.19 -31.1% -23.7% -38.8% -45.0%|
HHI(H) 0347 HK ES Y HK$ 4.49 -52.3% -45.6% -59.7% -66.3%|
JKIE(A) 600585.SS ES Iy Rmb 17.44 -27.0% -36.9% -37.3% 6.1%)
TR T (H) 0914.HK ES:0Y HKS 23.05 -29.9% -41.8% -30.3% 3.2%)
Banpu Public Company BANP.BK Nikhil Bhandari Bt 568.00 -20.9% -20.7% -27.4% -23.2%|
el 600019.8S ES:IY Rmb 5.14 -23.5% -15.2% -29.7% -27.7%|
LhEIE A (H) 2009.HK ES:0Y HKS 5.87 -48.8% -53.0% -52.2% -45.0%
Bhushan Steel BSSL.BO Pritesh Vinay Rs 325.85 -28.3% -24.6% -33.3% -35.9%
Bumi Resources BUMIJK Nikhil Bhandari Rp 1,980.00 -43.4% -34.0% -38.6% -13.9%|
(A) 601898.SS R HE Rmb 8.73 -15.3% -13.5% -22.2% -24.0%|
1898.HK RHEt HKS 8.17 -17.8% -22.3% -23.6% -41.6%
A 3993.HK ES Iy HKS 3.37 -49.9% -47.2% -54.0% -44.6%
b 3323.HK ES 0N HKS 7.64 -48.5% -55.8% -45.9% -17.0%
B E(A) 601088.SS R HuEt Rmb 24.21 -15.1% -21.6% -21.6% -11.7%|
P (H) 1088.HK ES:IY HKS 31.00 -12.8% -18.2% -16.0% -12.2%
1[H 42k (GDR) 2002q.L ENEA $ NA -15.3% -15.2% -0.6%)
P 2002.TW EMEA NT$ 29.95 -10.7% -10.3% -10.4% -0.6%)
601001.SS ik, CFA Rmb 15.57 -16.2% -11.3% -24.1% -21.9%
vt 0639.HK ES Iy HKS 2.69 -51.2% -43.1% -56.0% -49.6%
(EERA 1393.HK RHEt HKS 2.65 -62.6% -59.2% -63.9% -68.1%
Hindalco Industries HALC.BO Pritesh Vinay Rs 130.25 -33.6% -27.7% -37.2% -39.4%
Hindustan Zinc HZNC.BO Pritesh Vinay Rs 117.70 -11.2% -10.3% -19.3% -1.9%
TP (A) 600362.SS RHEt Rmb 26.54 -21.8% -26.2% -34.7% -29.5%|
TP (H) 0358.HK R HuEt HKS 14.74 -40.3% -44.3% -45.6% -31.0%
Jindal Steel & Power JNSP.BO Pritesh Vinay Rs 488.25 -23.5% -23.1% -28.1% -33.0%
JSW Steel JSTL.BO Pritesh Vinay Rs 591.55 -37.1% -30.2% -38.1% -56.6%
TR 600997.SS ik, CFA Rmb 15.34 -12.6% -8.8% -25.0% -13.0%
Korea Zinc 010130.KS Seung Shin w 296,500.00 -21.5% -30.1% -33.3% -0.5%
THI(A) 600808.SS R HLE Rmb 284 -23.9% -19.1% -28.1% -25.8%|
i (H) 0323.HK ES Iy HKS 175 -56.6% -50.1% -60.0% -64.9%
National Aluminium Company NALU.BO Pritesh Vinay Rs 61.90 -30.4% -25.2% -36.1% -39.8%
PR A 601666.SS ik, CFA Rmb 13.48 -7.4% -4.4% -18.3% -15.5%
PT Adaro Energy Tbk ADRO.JK Nikhil Bhandari Rp 1,780.00 -24.3% -30.9% -22.6% -14.2%|
PT Indo Tambangraya Megah ITMG.JK Nikhil Bhandari Rp 39,600.00 -12.9% 17.1% -19.8% -7.3%
PT Tambang Batubara Bukit Asam PTBA.JK Nikhil Bhandari Rp 15,100.00 -27.8% -29.4% -32.6% -27.6%|
Sesa Goa SESA.BO Pritesh Vinay Rs 223.25 -24.7% -20.9% -30.1% -37.3%|
(GBI 600348.SS ik, CFA Rmb 21.79 -10.9% -12.5% -20.3% 14.1%)
i 601699.SS ik, CFA Rmb 26.28 -13.7% -24.5% -24.2% 25.1%)
Steel Authority of India SAIL.BO Pritesh Vinay Rs 107.40 25.1% -18.6% -35.9% -52.5%
Sterlite Industries (India) STRL.BO Pritesh Vinay Rs 115.75 -30.9% -29.4% -33.3% -35.5%|
BRI 000401.8Z2 ES:0Y Rmb 15.90 -34.0% -35.9% -46.4% -32.6%)|
Tata Steel TISC.BO Pritesh Vinay Rs 433.15 -24.2% -26.3% -30.7% -32.3%|
U 600005.SS R HEt Rmb 3.32 -24.7% -19.6% -30.7% -29.0%|
e ML (A) 600188.SS R HuEt Rmb 27.83 -15.6% -21.0% -25.1% 25.3%)|
FEMBEI(H) 1171.HK Fedtul HK$ 17.50 -40.2% -41.3% -40.8% -19.7%
Coal India Ltd. COAL.BO Pritesh Vinay Rs 344.90 -7.8% -3.4% -3.5% NA]
pubadiia 000683.82 ik, CFA Rmb 7.45 -21.6% -18.6% -26.7% -28.4%
FH 000780.SZ ik, CFA Rmb 13.43 -9.0% -16.4% -17.5% -6.8%|
i 000937.8Z2 ik, CFA Rmb 20.90 -11.1% -21.7% -16.3% 28.5%|
BRI 002128.8Z ik, CFA Rmb 16.81 -24.0% -23.1% -29.6% -30.2%
Mongolian Mining Corp. 0975.HK g TR 5 HKS 6.65 -28.7% -31.9% -33.6% NA]
F7. 3 1733.HK P TR HKS 1.96 -52.3% -39.1% -56.3% -42.0%
i 600395.8S ik, CFA Rmb 27.16 -15.6% -20.2% -28.1% 9.5%
SR U (A) 601992.88 Fedtuik Rmb 10.96 -23.5% -30.3% -32.6% NA]
4B 900948.SS ik, CFA $ 4.86 -29.8% -24.0% -32.6% -21.4%
Aneka Tambang Tbk PT ANTM.JK Nikhil Bhandari Rp 1,510.00 -32.1% -26.3% -37.1% -38.4%|
Sakari Resources SAKR.SI Nikhil Bhandari S$ 205 -31.0% -34.7% -22.6% -14.2%|
Shanghai - Shenzhen 300 2,557 -18.5% -17.9% -23.3% -18.4%)
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AN, Bk, CFA, TEILERRR, AIREMRIZFEUERRIRT AAN LA R DHEIEFHDIATRE. 1IN KAHFENETABATES, 15, BHEFR
SERRETHEFEFEE RSN B RS EERX-

RERE

S A E MR IE— R ERN E BRI S T AT IR L ESRITNZ B AR B AE . TR R M T ZIEREEEK. Bk, HESEFKE. 18
K. ERFEEESEREREMTEESHEMK, UHEIZRE XA RIT AR E SR

BUHERAERITE AR TREMEMESEE. TIFFAERRMITRAMAREN, BiRERENT:

WRET—FEHNS HAIEEMNNES LR, WESRAER. EBITDA fIIAE. BRESMAKRERIEF—EFNAME, 0 CROCI. FHEREAER
RINEEOIRE. SEGCHRRE—EMHAEILRESITE, HRE. REWEE. EV/IFCF, EV/EBITDA. EVIDACF. WX, EasiEiRIE 12 NAR
BEEANETEHEREIAE.

Quantum

Quantum ZIRHEAVSHREIBH L. TN ERNSREGREE, EUUATHE—QXRARAS T, SERRITIMTIHNL R ZEHT R,

GS SUSTAIN
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AFITR . ARITURITRHEREX

T, ditE TH: DFHFEETAIANSEHAREPANRIGEZE. —AREEREZAPITAIASRSE HAEENTREAR T AR ER>RR

Eo EURKELANBSE HITR AR EIRNA P TR EMEXBEETHERSIRE 25-35%MBREITFRATAN. 10-15%MBREITRASZHMETKIES
BNRERBIZXAREZE; BE, AR HBETUIAMSZHITRNSHATEREBXEFIEERSMNREMERAE. HEBHIASSZHZER
VU 7 B3R MUAR S SR E B 4R A AT RE 1A EERIBRIIEEIL.

BEER: KRLM/NE—ERESEE AT BRMIEZE. STTHERIARERRMNAEREA N BIFNE. BEDR. BirMEEEXMETERE
BHMAEEZ2ERNEREBERERBNMRIREPEGEMA.

FRITURIEER: DT AETINERPHEP—TIRRERFBTUHEEATER / HEEA RS R ERNEZE. BR3INA): KK 12PMARERE
AR TFRREEM AR AT / SikE. REN): KK 120AAREFREMAREENAEERTR / SUEEST. ##(C): KK 12 NA NIEH
BSTHREENAEEATER / SEE.

EEITRNR): ESESETHRIZAFAN—TEHZ ZSHMIEL S PBEEAMEMNFEREEMIERLT, RETRMBFNEEERIESEILSFEE
FUBRE. EFETERS): B TRZEBHEMEHBERFZIFRKMEERR, SNEARREFTAEELE. KERNBERHMRE, RINCEEENXMBELT
BEPFRFMAEEFR. HEETHHX AL /R H AR RS BB RE)BEREEY, R EERMIRBIZEEN . SBMR(CS): RIELE =iz
NFRIAR. REWHINC): BIVEEIZARAFITHR. FEEFTEMANA): EEHAEFAERTER. TEXNM): EREEN, BRFEEEREN.
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AREEFERSEIESN L. BEIEFESIERRES AL SERE.

AARBEVERINNEAER. AARHREZ2ETRIVAATENENES2ATHESR, BRINTRIEZESAER TN, BRABRMZKEZER
BERMEEN. RNSERBERBMNOME, BEMAEAESHEERIIXEY. BT —LEEHHMNTLIREZN, BXSEIRERESTITALE
LR RHETR SR AR -

BERSEASELFRABAL, ABHRARTLS. SHIEHE. SESERENMYXBENMSKIREFEROXTHAARFERERTLSMEBLS
ES Y

HIMHEEAR. XERFMEEELARTRSERITNEL RENOEER BIRESAMRIRE POMSEAER O LR PETIHITLHL 5 K.
BINWBEX HEAMBRRLSHAESME SAREME B RENE RN —BRIE TRE.

AREFEZHS TR LS EESEFEEARNKZ ZRENHRINNHELIHE, SERREFITERZHKEE, HPRETESWAREITHEMIESS
NG SR MRS R RS EY, ZEMAESE LTSN EGERZEBFRMEHER. TR SRR 5T BT m o #hx Tz E
AIER, BEEIFR R T E AN TR &SP RTEE AR ZRERE N .

SEIEEREXBENY. SRRR. ERNER, FAEERESTITINEESMIT, FRM N AMRIR G REESDATE TEFE S IS m kT,
BELRIESHITETEMNZ BHNF, AEZ ERIESRTETL.

ERMEAHERERIERMWEBRZEAITANIEEZNHE, KIREFHRIZEHEEARIERMEIELY. KIRETHEDAREEY, HLEEEERN
AEFESFHRIEEBRR. MERRHREKR. BEREEEARETHTAENIRENREFEHHEERR, UREEALE)FIKRERNER, SFEREEL. &
REFIER IR EMISINNE XL FHROBATRES S, SENRAFRARBRRHEZN, RROEIRMICERE, REETESREELE. S
TR Eh A TR L4 F R M E S INME R B X — 3 FRIN = R R,

PBLEH R, BRNEREEMETANKZ S, BEEFEEANTEINE, BEFREEHEREE. REETUNSEHERRIEHET
http://www.theocc.com/about/publications/character-risks.jsp BUS HETAIEINUEEX . W TFEE 5 ERNESARNCRERGEWATM, i, HRENEE=
m, HXGHATRS. 5XSHEXMTHEFRIBEKRRZE.
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REIEFHEIHFARFELAABAPERE, FMRNTIEHSIHEREOUERAREEEATEINER. SEFIEHM, B(iNFRSE.



