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LR AR 2566.60
LEA(E ) 811
FIBIEA(E ) 811
AR TAA(12) 158
EPS (TTM) 0.11
BRAFRE (L) 4.65
RS 61.1%
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% B4Rk 600432 HBE

W GAK T ARG Rk 3 FAAZE . tir X RS

BREE:

B FEANARNET 2011 FF R, A8 EFFEIT LN 11.32
127U, R e3g K 40.11%, EIA)E L 50 2892 7 7, F iRy 71.67%;
V2B FERN8) A A)E 4117 BT, Ry 47.12%. FEINERIE
0.05 7T, IKFRMZATEHTH, 28] LK TR 2R E 4L A
7| su A& KB, FBNE 2 & F A BT TE;, R,
S =R H MBI T AR K, AT FmmhAE, KANAA, BT
BN T H BRI E, KRR TRORNERK; (22, 235 Pt
RBREFTA, THEETRALRFDELEFEN SOILE,

B O RANVRARIANG G Rk 3 Fhgd R EE K. 8] 31 KR AN 69
BN LR VAT ERA. FIETARE. A8 PR 69 e K Liberty
A 3/ LTS E 4 ZEET, ZRE F A& 5000 vk A
AR A . NG IR e K 2 R A b TR R S P B AR AR T,
TA WG, BA RS 117 Bek. 4R 1.2 Fekth Fhe, B
A sbe ST BT, RAVAA, A8 IMELEREIF R AGHIE
ABARG) I ATRIUEIN K008 = TR, B T 48] K% 69 Rk IR L
BB, 22t U BIN g LB g ey A, aa) sy LR B AR B
ARETFEH2YE, Tt LEARRE A RBFL NG HRIFLe. T
HLaG FViE

W E MR ER A R £ A SR B i — R A8 TR R
e H. ZAEARAPRETHL LT KR, B EHEET S IR
T RS, LB — TR T AT RKER S, BT IAA,
THER 2 8) JEBP Rt 75 Ak 4k 6] b i Bk — 2 284

B NG BAEES L FE TR P

B AT TS Ak E A TR KRB AR AR, A8 1.5 Hebik AR
P BCEIRE TR, SukER TR T E 2.3 ek 4000 b R AR B BOR
B L2 RALF; 5000 v/ 49 4R 4 5 4% LB R, BB, A6
BOR BT 50 7 el BRI

B GREHORTOTR. RE BN E) LR B B ARG KRR R
vy, H&AVERAE) 10-13 4 EPS 4 0.19 5T. 0.455T. 0.88 5T, k%
Rk, #E, HBMANL TR E, #—F KT ey
RETRK, HFHFGRFTIFR, Kk 6-12 4~ A B AR 28.00 T,

B R B REks).

E2M 5547

Bl BEA 2010E 2011E 2012E 2013E

g AN (B 7 L) 2250 2641 3343 3648

Fl 1 (%) 100% 17% 27% 9%

V2 B8] A AR (E 7 L) 107 150 361 713

Fl £t (%) -6% 40% 140% 97%

24 F(%) 29.8% 24.8% 34.3% 44.9%

ROE(%) 2.9% 4.1% 8.9% 14.9%

Bk A (L) 0.13 0.19 0.45 0.88

P/E 146.95 104.71 43.58 22.09

P/B 4.29 4.24 3.86 3.29

EV/EBITDA 35 25 16 11
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1. 2R FRALN B BIRML L4285

AR £ BT E BB, 2HATIRME 6200 7eb, HIENH 5/
Bk 729 40 B, B BRI L+ b I R T M & 55%
él]{%i ) F]‘ /\}'\. ‘5/\;'@%26/] 88%

B LR MRE, BAE fett 1488, P EALE b AREL TR 69 40% A
&, S H b 60%EA. FALALIREET A34E4LE T30 60%.

LT L4 E A %%%%Kﬁ%wﬁiﬁwi%ﬁﬁ AT AL
SO BURAEE. AL, MM . AR, PR ATAHE
%EE WE M. P E. m%ﬂ%%ﬁmmﬁk@ﬁiymc

LT B R BTG MR T An TRARAL, B4R 25%-35%., A TFA TR
W, ot H5 5 RRRBEmI, A TR (4 99.8%894%) . H_FL1E
%ﬁ%ﬂi%%,%%ﬁ*ﬁﬁﬁe?Mﬁiﬁﬂ*ﬁ%%%iﬁﬁﬁﬁ%o

— "k, BT RERSH4LETE, T2AAF AR, BAIBE
T2 FERR. AR AT A TSRO LT R, EFREIY
HLWREZOAEEHT HE, RERFTREEE D ZRMa LF G K.

R 1 SHRBRLRMEELH

BE e (FH) &K KRE (BA) &b

L 22.0 35.4% 27.0 18.9%
e 6.6 10.6% 9.2 6.4%
+E 5.6 9.0% 23.0 16.1%
PLEP 4.9 7.9% 15.0 10.5%
) 4.5 7.2% 8.3 5.8%
HELS L 4.4 7.1% 12.0 8.4%
ES 3.7 6.0% 12.0 8.4%
R 3.2 5.2% 13.0 9.1%
ki 1.1 1.8% 7.6 5.3%
FHE 0.9 1.4% 5.2 3.6%
T 0.8 1.3% 1.1 0.8%
% B R FeE) 0.7 1.1% 1.0 0.7%
Z A 0.6 1.0% 0.6 0.4%
3% BLth 0.5 0.8% 0.9 0.6%
A 0.5 0.8% 0.9 0.6%
F R 0 0.0% 0.3 0.2%
B R 2.1 3.4% 5.9 4.1%
A3t 62.1 100.0% 143.0 100.0%

TR ERRRIAER, TRIEFFLA

% 2 2000 FARAEHHF LT E (£EF. Trb)

4y 2000
BACERH  66.68
sy 4231
4t 108.99

2001
71.33
48.15

119.48

2002 2003 2004 2005 2006 2007 2008 2009 2010
7116  71.33 71.85 79.84 83.97 81.47 84.69 7454 93.34
51.34 52.62 54.13 57.4 59.03 65.53 61.22 58.5 60
1225 12395 12598 137.24 143 147 14591 133.04 153.34

#Hk K. Metal Economics Group, T 4ZIEAHFF R FT

’L
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% 3 2009 4T B LLFEF

B4 AR B xR xR HE (Fek) FHRAE (%) FRE (Fh) FF (Feb)
Tamiyr Peninsula 1T B BALH 489.5 1.53 1230.59 19.28
Nickel West A XA BACH 86.3 0.56 114.29 8.87
Pomalaa/Buli PR it 129.72 2.3 235.18 8.2
21 i FRACE 550.2 1.06 7.5
Soroako PR at 270.3 1.77 6.9
SLN HEELRE 4Lt 100.7 2.69 251.99 5.21
Cerro Matoso LI at 166.5 1.13 126.99 5.05
Ontario Division Hn g K BRACH 176 1.17 4.3
Kola Peninsula KT BRACH 89.8 0.7 371.29 4
Voisey's Bay V¥ PN BRALH 71.8 2.76 4
Punta

Gorada/Nicaro e at 409.3 1.32 3.9
Moa Bay e t 29.9 1.2 3.36
Murrin Murrin A XA at 230.7 1.03 95.67 3.3
SMSP Laterite WEEERTE 4t 3.1
Raglan Hn g K BRACH 33.8 2.94 40.61 2.93
Manitoba Division mEX FRACH 43.6 1.78 2.9
Tocantins (s at 2.28
Selebi-Phikwe 5 BL4h FrALE 8.4 0.75 2.1
Tubay FHER ot 2.09
¥t 2886.52 2466.61 99.27

PR P EAEBER 2011 55 6 41, FHIESATIT
A4 20 HEARERFLNERLS

2R B 2 B (R g (Fek) defi (Ni%)
ENRE + & RACH 554 0.47-1.64
Norilcsk Talnakh 1K F A BRACH 460 1.5
Bushveld2Ni & E BACH 254 0.35
Thompson HnE K BRACH 220 2.48
Voiseycs Bay mEX FRACE 217 1.59
Syerston SR AR 4t 660 0.69
Moa Bay e gt 611 1.3
Goro HEE S T GEN g 592 1.6
Surigao R 4Tt 500 0.78-1.1
Biankouma Touba  #H4¥id 4Tt 430 —
Gay Island B R gt 396 1.51
Soroako PR atE 300 1.67
Koniambo FELZRT aty 389 2.58
Marlborough SR A) IR 4t 600 0.82
SipiLou FHiFid K LYy 1172 1.8-2.0
Halmahera EP R aty 279 1.37
RioTuba R EEN 234 1.39
MtMargaret KA T ot 267 0.71
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Murrin Murrin K A) I Lty 300 1.04
Ravensthorpe SR KA 4t 480 0.9

TR RB: CHRALDY . FIRIEFHFRAT
2. PRAEAFTRKE, AL LAFH T

B — A ERE M AL 15° AR FTE R, EF oA AR
RFFHHA, DRFHR, T2HENITE. BB, AHLYPERBLE,
AR, RENGRERAT, 3L % AT, BALTH LA LS,

K E R DB RALLS EF 1125 Feb, R 5H eV HE R, @3E4&F (660
Trok). PPEREIL(320 Hek). FEHEE (41 Fvk) . @) (92 k) FeAk (12
Tek), GHREMTIGERK, b 20%A A, EPa Ly B0 E
BB, FEEEURME),

WERBIELIFEREE, Haotrmnlsd. EX. PRI
KRKE, 2007 SFTIEB4LLGES 320 Hob, A EHRE T 520, EH#R
%8 15, F¥H L L{E 1.5—2.5%; Hahfits 1300 Hek.,

PP RART R 22 A . B BRI P L L88, AL
K2R, Fap TVAMNYE FIR B IREA R irds. Bk, RAKRLEL, A
)2 T B3k F B ey R AR M X, fE X sk 3 K AB JL M 25 RAL & 7 32 5
dr. FRER B ohAKELRR R AT R,

BAT, PP d L E TR 64 LA KARSY A A AT By R 0 P A 3%
WL, YR 20—30 N2, FPRREZNOEABET RAPRIANORE SR
HIFRR T2 8., FIEREEH K@M 2R Fibk, #HoFRE
BR A AAERAE T 3 T 6 TR S A BARAE A At RATRIARE 2R Y
T RA e e T @ RAZ AR 0 R, X8k R EM R T AR 40 £ AR 5 4R A4K 69 A He
AN, PRERBREIZNE LA HOE, LERZATAE 1.8%A LK
AT 425, 2010 SR EMEP RS DAL L4 b Bt 0 44 50% A%,

FEEODL LA T, TR EEELE., a0k o R RIS,
P AR BRAR IR S AR, AT R AEL, KT ATORTRSAED
1A 3 & B it BRI LARAARLLS K. Adh4ils A4 R, oH
FFAER, CaA LT ENIET R, IRGEZKTESERWEETA, A
R E 12 vk,

3. AL LR A KERATFREFARE

AKEBE G L KACR AP RAGEER, &E# o g4y 98%. 2010
FAut v 2500 Febir 4R E, AEP A IEE R Rt 0 1220 FekAfe 1234 77
wh, 2009 4454 699.64 7 etfe 848.53 Zed, 2008 SF4-%| 4 700.83 F vk
#2 381.42 Fek, AEF, 2012 SFxb 4 £ 485 69 F K 24514 8] 3500-4000 7 vk,

A5 vYEHartfydtus

Ay 2005 2006 2007 2008 2009 2010
gty iugE (Hek) 28 378 1556 1170 1601 2500
sk % 1244% 312% -25% 37% 56%

TR R S, P AAEAHR AT
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2005 2006 2007 2008 2009 2010
RO 7m) —ik®R
FTH R BRAITHIE, FPERIEARPT
% 6 TEAELBRFIAHELLEIBT —HR
A REFFH £ B EENE it =¥
2005 % 5 EA LU B 13.74CKA, FFRAEFAL RS 4500 77 vk, L RAEF A
T AT T8y, FAR 2.48 ¢rk, TRIHHFA > 3.2 ekt
. P ENIR @ AR A 55 P H At )
b e ) -
2005 % %45 Lk ) &) Ry
wERIBZI FRAFAL D 50 b et By — 4R s
2006 4 FRAAL FHERE W 25 27 —
AN ERAE L, B S AT E T R E R KRG o W ]
2006 4 it FEHER 32 % (Nonoc) 5 RAFHu AR B34 1.44 12k,
2007 4 F4REH B RO RFIRTE i 4 4 = 484 50-100 7w,
007 5 RERE.EE R 2900 7 RARFIRRAFCH RS
308 K% PA © 211.3 F 5 A 2 BEM
FEAET L vt s v oo . Fat 4 7484k 8.5 ek, A4LAE
. . M L S Bu) X
2008 4 L. AER ) &) BRFHRT 8L E AT L AT Ly 22 ok,
§ N ;L;'z;\ a4k . 5= )\ g
2008 % @& s gggm“% RILESFARZEL 4y ik 3 6000 7ot
2009 %  FHL4sk PR FrREmARY 4.7 FH AR L4 it A 4 20 ek,
TR SLLER. FEAHELRBAHAZ LN, FPHRIEAHTI

4, FEARN T ZHEHFA

4oL Wik I L5 6 T Aok

ETpS

% 7 EBAVAKIENFEATERER
KATRE e aF
BATHE AL 31Tk
RATIRMY 20.36 L/
REREER A2t 60 127
FEF AR B TP R L 5 (L) AT
AR G E L BARR AT
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% 8 BAELPPRL T H (fKARAR) BHER B EAKERL
BT EH 69.56 12.7T
5B #IRER 65.33 1274
REATE 4.23 15T
RE -5 A 15% 69 IKERAL 16 Fvd (2.4 Trebb B4t )
AR R R, BT 1.8%
R A XM it 36 A~ A
RE BN FE (LFF)
NN 28.81 1274
)i 7.28127C
A e 8.67 4
FTAERIR: 8. PIAEAFER AT
B 2 FTELELEA. FIEESHHEL
30 TERA L) R LT 2000 EABON (f5E) - (1L70)
— AL —FIHFL —— A Jt —FlH A L
25 150% 12 - 500%
10 | 4 0%
20 100% g | 1 500%
. 0,
15 500 6 | 1000%
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5 -50% 0 | 3000%
— o — o — o — o —
2 O O O O O O\|oO O O 3500%
0 -100% 5 5 83 8 3 3¢S S o .
2001 2002 2003 2004 2005 2006 2007 2008 2009 4 - -4000%
FTARIR: N8 P RAEAFRFT
A 3 FTRLALFRAE. AlEREFHHENL
BAE: 7o mmm IR —— 1Rl % ——ROE 200% - - 40%
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0, 0,
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& 9 AT EFETRA

Al 4 AR o Y BT T (2EF, ")
L Y ) BAE TH P E =
(o) 2011E 2012E 2013E
B R 41000 100.00% 41000 2700 2800 2800
Kok 16000 100.00% 16000 800 800 800
Fa AT 47400 80.00% 37920 200 500 500
B E B 58700 85.00% 49895 900 900 1000
mF 5.0 L 7140 98.50% 7034 300 400 400
A= E it 4900 5400 5500
R AR &~ E At 4720.5 5159 5244
SEARARAE T 165750 13.00% 21548 - 10000 10000
H P RAERNF) 20.00% - 2000 2000
Hart 21740 15435
Liberty Redstone 14800 76.75% 10508 500 4000 5000
Macwatter 7200 5112
Nonico 281910 56241 - - -
Metallica 19.95%
Luck 8190 ° 1634 ; - ;
break
ImER LRy b 228000 75% 171000 - 3000 10000
(GBK # 25%)
_ Minago 281800 53485
Victory
Nicle LacRocher 8960 18.12% 1700.61
Mel 37600 1594
A3t 1196990 490107 5400 12400 20500
R = EA 490107 490107 5104.25 11779 17881.5
TARIR: 8. PIAEAPER P
& 10 23] LR = ETR
2010 # 2011E 2012E 2013E
BkEEE (vh) 12000 15000 18000 20000
FRERAR T E () 32000 30000 35000 40000
AALERE T F (vh) 2000 3000 4000 4000
wfRR = E (vh) 5000 6000 7000 7000
wIEEFE (vb) 300 1000 2000 2000
HAKTE (vh) 600 800 1000 1000
TR NE) AN PRAESFFRPT
& 11 EZFRMETR (F Ak, S2H)
2011E 2012E 2013E
W, iR 4% 17 17.5 18
K kE: BLOOMBERG. FiZiEAHRFT
F 5L R E XX 0 S A B 711
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B B SFR R

F 7= Rk A& F)iE A&

S E 2010 2011E 2012E 2013E S E 2010 2011 2012 2013

Vi 3880 3736 4449 4346 ST N 2250 2641 3343 3648
N4 1431 792 1003 1094 Bk R A 1579 1985 2196 2010
LR 189 162 223 247 B A AL A B Am 10 8 13 15
HoAd Rk 44 0 0 0 2k 3% ) 30 40 50 55
FAT A 609 1108 1193 1049 5 38 3% ) 353 224 401 438
Vs 1089 1252 1451 1317 W45 A 182 184 202 183
BN 519 422 580 639 F T RAAAR A 26 0 0 0

RS F 5801 6148 6087 5853 R R B HE 0 0 0 0
* #35K 785 785 785 785 FR BN E 21 0 0 0
B 2K 2797 3605 3861 3830 I N 91 201 481 948
P ik W 522 640 640 640 =X RN ON 42 0 0 0
HApb AR T 1697 1118 800 598 =R R 10 0 0 0

=R 9681 9885 10536 10200 FI9E &R 122 201 481 948

s R AR 4392 4808 5092 4044 P #344 39 50 120 237
43 B4R 3661 4074 4323 3331 #A4)7 83 150 361 713
JLAT AR 575 496 549 502 VHE AT A 24 0 0 0
H AR Fi it 157 238 220 211 V3 BBk ) 4 A 107 150 361 713

kA3 R 1519 1261 1266 1263 EBITDA 531 741 1135 1646
KA 1198 1198 1198 1198 EPS (T) 0.13 0.19 0.45 0.88
H e RS 1R 321 63 68 65

A it 5912 6069 6358 5306 EEMSHILE

E &€ 102 102 102 102 St 2010 2011 2012 2013
BA 811 811 811 811 REEEA
K ANAR 1521 1521 1521 1521 2 ON 99.7 174 266 9.1%
BHE S 1300 1370 1731 2444 2k A -19.9 1205 1396  97.3
V2 B EF B R R AR 7 3668 3714 4077 4792 )3 T3] 4 AT 6.1% 403 1403 973
R fFe R 9681 9885 10536 10200 KAEEH
ESRAEX()) 29.8 24.8 34.3 44.9

RNERER B F) (%) 48% 57% 108 195

Lt B 2010 2011E 2012E  2013E ROE(%) 29% 41% 89% 149

BEFEHIALER -518 -223 563 1547 ROIC(%) 3.0% 39% 65% 114
A8 83 150 361 713 124568 H
Fr 18 ek 257 357 452 515 = RARE W) 61.1 614 603 520
W 4% A 182 184 202 183 B RARRE () 83.87 86.87 86.83 85.35
MK 21 0 0 0 AR 0.88 078 0.87 1.07

TIE R L -1020 -747 -449 138 FF P E 0.63 050 0.58 0.74
2 IR 1 -167 -4 -2 BB

BEEDAERA -1423 -464 -400 -280 A WaVEL S 0.27 027 033 0.35
FTARI 1299 500 400 280 T 2K B B 18 15 16 15
¥ 3K -145 0 0 0 JL A KR 4% 357 371 420 382
EIFERIALR -270 36 0 0 BRAAF (L)

EREHALR 2508 49 47  -1175 BICE AT 013 019 045 0.88
43 Bk 2 1310 413 249 -992 BRAENER EATHE) -0.64  -0.27 0.69 191
KA 637 0 0 0 BT AR 452 4,58 5.03 5.91
38 PR3 Ao 48 0 0 0 1EE R
FANARIE Ja 753 0 0 0 P/E 146.9 104.7 4358 22.09
A EFRER -240 -364 -202 -183 P/B 429 424 386  3.29

b o e Tt 558 -638 211 92 EV/EBITDA 35 25 16 11

TARR: FRAELFALIT, a8k, B3 BHL
456 ik B B 0 T Ak 9/11
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RAMEE: TAIAR 6~ 12 A~ A R EEMFHE 30%0 A £
I AR 6~12 MA ARMNFE 10% ~30%
Tt FHAAR 6~ 12 ANA AR KA £ 10% A W
B #: IRk 6~12 A A MBS 10%0A £

7 TR

A H BUARK 6~ 12 /A MAT LIEBCRIUE T 5840 5%0A b
oM BUARK 6~ 12 4N A MAT LI BCR IR T 58 A
AR TRHARK 6~ 12 AN A MATLIEAARILE T 7 94540 5%nA k

AHIBEA

K AR, TRAEAFIR EEBAT LTI, HIEKFEFEEFRMBA, &8 = FRENMEH E2BATLRENATIF.

MEE, FRAERFRITA Eo AT AT,

RATAK

AR b BT AR TR S (T WAk “PHAEA™) AL, §HRRLANDEP A, FHIESAL
SRR S M LS FASGIERNE] . REPHERFAB DR E, AIREFRIRUERTH KILIP . ik Rl AFERT i
Bk BT AR 6348 A A 8) W 3 AN B BeAR M i, ARt ol R AR IR 2 0 ARk, K8 TAARIE AT AT
1£.

AR KT P HAERIRA T R QAT LA, AZRANRT AT 4R A A3 TAFMEATIRIE, b IR T L
B B HARE T e R . E AT, B RRKERBIETA XL B4yl 4,

AN B RBAH T A H A 4R b 4R 2] 020 8) FTAAT IR AR kT JFAT R Gy, 07T i o 50200 3] JRAR S S TR 03
TARAT M50 2] S 8 7 S F AR KRS

AR P A A B AR, JF MR AT K % A, R AR AILR B AT, M SRAF T RS
B R TR IR T A Ao fE e, RO B R O B ATARIRAR B R, B3] A R AR 5| B 24T
BHANBERE AT

“F' %’%Mﬁﬁﬁﬁ\?ﬁ F&‘ﬁ"fﬁ':/z.\é] Ef;ﬁﬁﬁ' 8] W3k http:/www.cjis.cn
T %3 L&

Y| TiE R A EHE 6003 TREF ST AT TEMRRFATORL LT R LETHLZREHTHHE 580 FHIEXA
A B 19 AR L2 FHTE 16 #

BR%: 518000 BR%: 100031 #R%%: 200041

44 (0755) 82026711 464 (010) 66276939 A (021) 62171434
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