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SNEFFRRELS) (%)

12/12 12/13E 12/14E 12/15E

SR EF Rmb) # 1.63 0.95 1.10 1.27
BREABHEIEE %) 0.0 (32.1) (33.6) (35.1)
BRENEK % 12.0 (41.6) 15.5 15.3
SREERH Rub) 1.63 0.95 1.10 1.27
H&RE (X) 12.5 14.3 12.4 10.7
i E (X) 2.4 1.6 1.4 1.3
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R #E3K Rmb mn) 12/12 12/13E 12/14E 12/15E ZFEF=fifk%k Rmb mn) 12/12 12/13E 12/14E 12/15E
£ {IET 9N 7,600.5 6,471.1 7,609.1 88624 HMERZNY 3,276.4 5,324.4 6,190.4 7,142.8
FEWEHA (4,193.4) (3,766.4) (4,288.6) (4,957.3)  RzdsE 3,078.5 2,836.6 3,335.5 3,884.9
HE. —MREERA (1,326.2) (1,129.2) (1,327.7) (1,546.4) F5% 724.2 773.9 881.2 1,018.6
MEER - - - - HER#ES 3.0 3.0 3.0 3.0
HEEBWBAN/ (ZH) (110.9) (92.1) (108.6) (124.1)  FahE= 7,082.1 8,938.0 10,410.1 12,049.2
EBITDA 2,531.2 2,292.0 2,703.3 3,076.1 B 7E 22 =48 6,687.4 6,753.1 6,853.5 7,066.7
rIRFNIE S (561.1) (808.6) (819.1) (841.6) TR B = 4,760.2 4,662.5 4,564.8 4,467.1
EBIT 1,970.0 1,483.4 1,884.2 22345  KEHE 1,782.8 1,782.8 1,782.8 1,782.8
ISV ON 42.2 66.9 108.8 1265 ~ HEKHIES 61.6 61.6 61.6 61.6
5% F (207.9) (263.9) (326.9) (326.9)  HFEAI 20,374.1 22,197.9 23,672.7 25,4274
BEAR 541.2 293.5 264.2 264.2
HE (39.3) (39.3) (39.3) (39.3)  RfFmaR 2,855.7 2,564.9 2,920.6 3,376.0
HATFIE 2,306.1 1,540.7 1,891.0 2,259.0 EEI%E 1,883.5 1,883.5 1,883.5 1,883.5
FisHt (628.5) (444.1) (579.3) (710.4)  HEEHHGR 0.0 0.0 0.0 0.0
DR F IR 185.3 (8.5) (54.5) (99.7)  FEhfatk 4,739.2 4,448.4 4,804.1 5,259.4
KHEATESR 507.9 2,007.9 2,007.9 2,007.9
55 B B B i A 1,862.9 1,088.0 1,257.2 14489  HEKHRKE 4,803.2 5,006.6 5,214.5 5,427.7
HhERS 0.0 0.0 0.0 00 KRk 53111 7,014.6 7,222.4 7,435.7
e E TR B AR FE 1,862.9 1,088.0 1,257.2 1,4489  famait 10,050.3 11,463.0 12,026.5 12,695.1
REIFZEMHRE 0.0 0.0 0.0 0.0
e EUNE 1,862.9 1,088.0 1,257.2 14489 {5k 0.0 0.0 0.0 0.0
LB RS 9,531.7 9,934.3 10,791.1 11,7775
BREARF GEZLFEMTEFD (Rmb) 1.63 0.95 1.10 1.27 DB R G 792.1 800.6 855.1 954.8
BREARH FZEMHRER) (Rmb) 1.63 0.95 1.10 1.27
SRMEERT ELEMER) (Rmb) 1.63 0.95 1.10 127 (RREEREET 20,374.1 22,197.9 23,672.7 25,427.4
SBEAE 2 (Rmb) 0.60 0.35 0.40 0.47
BREXIFE %) 36.8 36.8 36.8 368  SEEHE Rmb) 8.34 8.70 9.45 10.31
BEIEHKIEE ®) (0.5) 5.8 6.1 7.0
HKEMAEE (1) 12/12 12/13E 12/14E 12/15E_ LbX 12/12 12/13E 12/14E 12/15E
FENZPNERE (0.1) (14.9) 17.6 16.5  CROCI (%) 13.8 10.9 11.8 12.4
EBITDAEHE (10.9) (9.5) 17.9 138 AHHEFERE %) 21.3 11.2 12.1 12.8
EBITH#EHF (16.0) (24.7) 27.0 186  REFEHIRE (%) 10.5 5.1 5.5 5.9
SRR E 12.0 (41.6) 15.5 153 FHERAAAERE %) 18.6 13.1 15.6 17.8
FRAEMEK 12.0 (41.6) 15.5 15.3 FREERE 72.8 72.6 70.4 69.9
ERE 44.8 41.8 43.6 44.1 S NEEPS 148.0 166.8 148.0 148.7
EBITDAFIE % 33.3 35.4 35.5 347  NTKEREERH 263.5 262.7 233.4 231.8
EBITHIE%E 25.9 22.9 24.8 252 EHBH/BRENE %) (8.6) (13.3) (19.7) (25.5)
EBI T SRS EL (X) 11.9 7.5 8.6 11.2
PEHER (Rmb_mn) 12/12 12/13E 12/14E 12/15E_ _fhfE 12/12 12/13E 12/14E 12/15E
ST B B S AT 4 1,862.9 1,088.0 1,257.2 1,448.9
7 18 R 35 561.1 808.6 819.1 8416  EAWRE®X 12.5 14.3 12.4 10.7
DEERFINEE (185.3) 8.5 54.5 99.7 HEE X) 2.4 1.6 1.4 1.3
EEERILHE (921.7) (98.6) (250.5) (231.4)  EV/EBITDA(X) 9.2 6.5 5.2 43
HE (294.9) (90.1) (56.3) (50.9)  AMME/BIBZERE X) 1.3 0.8 0.7 0.6
SEINFENALTE 1,022.2 1,716.4 1,823.9 2,107.9  EREWEE %) 2.9 2.6 3.0 3.4
BERFX (1,142.6) (776.5) (821.8) (957.1)
g 0.0 0.0 0.0 0.0
5 2.0 0.0 0.0 0.0
HE (597.5) 293.5 264.2 264.2
BEEFEENAET (1,738.1) (483.0) (557.6) (693.0)
TATBRERIME CERBAEEER (342.7) (685.4) (400.3) (462.6)
fEFRIERL 2,019.4 1,500.0 0.0 0.0
LEREIT (EM) 247.4 0.0 0.0 0.0
HE (61.9) 0.0 0.0 0.0
FERENTENAET 1,862.2 814.6 (400.3) (462.6)
BHER 1,146.3 2,048.0 866.0 9523 i BE—RREENETESEEARHTRNLR.
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Ex1: ZHREUBRNFRMS R R
#HZE 2013 £ 8 A 15 B&EM

— REHT YT REL REHr IR AT RIR AT RIR
(Sl R 08/15/13 02/01/13 A 3I™NH 6™~H 124 H
K< 8 B KA ATk
ZIEFA 600123.SS 13.60 -38.3% -17.1% -40.3% -30.9%
oh R AL (A) 601600.SS 3.31 -35.6% -18.3% -37.5% -45.2%
oh R A (H) 2600.HK 2.72 -27.3% -12.5% -23.6% -18.3%
Aneka Tambang Tbk PT ANTM.JK 1,330.00 -4.3% 1.5% -2.2% 9.9%

000898.5Z 3.14 -20.7% -4.6% -22.1% -15.1%

0347.HK 5.20 -6.3% 8.3% -9.6% 21.5%

600585.SS 16.17 -22.2% -4.7% -24.0% 12.6%

0914.HK 26.60 -13.8% -2.7% -14.1% 32.0%

Banpu Public Company BANP.BK 266.00 -31.8% -19.1% -29.8% -42.9%
AN 600019.SS 4.15 -17.5% -15.8% -19.9% 0.2%
G AT (A) 601992.SS 5.10 -37.8% -17.1% -42.8% -15.3%
G B ASY (H) 2009.HK 5.42 -26.5% -11.4% -28.6% 8.8%
LLAET 601101.SS 8.56 -38.9% -15.0% -42.6% -34.7%
Rk = 000970.SZ 15.70 -2.2% -2.7% -10.9% -15.1%
Bhushan Steel BSSL.BO 459.40 2.8% 0.0% -1.0% -0.8%
Borneo Lumbung Energi and Metal Tbk BORN.JK 290.00 -40.8% -31.8% -46.3% -37.6%
Bumi Resources BUMI.JK 480.00 -28.4% -27.3% -43.5% -50.0%
e i 601898.SS 5.31 -34.3% -19.8% -35.5% -29.1%
R e U5 1898.HK 4.93 -42.7% -5.6% -39.5% -31.8%
V% BV 3993.HK 3.14 -25.9% 1.6% -25.2% 6.4%
v A 3323.HK 7.84 -37.2% -14.1% -37.1% 1.0%
: 1313.HK 4.97 0.2% 14.5% -1.8% 26.8%

LK K Ve 0691.HK 3.62 -36.9% -19.0% -40.5% -14.2%
b [ R AR (A) 601088.SS 16.77 -31.8% -18.0% -32.5% -24.4%
FhAE(H) 1088.HK 25.05 -24.9% -6.7% -18.7% -16.9%
Nk (GDR) 2002q.L 16.82 -9.4% -2.6% -8.7% -4.6%
2002.TW 24.90 -9.4% -3.5% -8.9% -5.8%

002378.SZ 20.32 -19.5% -6.9% -22.6% -26.6%

COAL.BO 270.65 -23.9% -8.2% -22.9% -23.4%

PN 601001.SS 6.85 -26.6% -8.4% -35.6% -30.5%
Dongkuk Steel Mill 001230.KS 13,200.00 1.9% 11.9% 4.3% -21.7%
600395.SS 9.56 -40.0% -24.2% -43.7% -41.8%

000933.SZ 6.09 -25.7% -5.9% -28.4% -30.9%

SEN 1393.HK 1.44 -35.1% -13.8% -34.8% -23.4%
Hindalco Industries HALC.BO 98.00 -13.6% -7.0% -11.3% -18.4%
il B 002128.8Z 9.12 -32.2% -19.1% -35.8% -31.2%
Hyundai Steel 004020.KS 73,300.00 -11.3% -2.7% -14.7% -19.4%
A A A 600111.SS 29.30 -14.2% 5.4% -14.4% -22.8%
PHZg(H) 3948.HK 16.60 -24.1% -20.6% -24.2% -22.0%
YILPGAR NP (A) 600362.SS 17.21 -35.6% -15.6% -36.7% -19.3%
Korea Zinc 010130.KS 303,500.00 -18.4% -11.3% -23.9% -20.8%
THAR(H) 0323.HK 2.14 -7.4% 12.0% -15.1% 16.9%
Mongolian Mining Corp. 0975.HK 1.85 -52.1% -10.2% -49.3% -54.4%
National Aluminium Company NALU.BO 27.60 -43.2% -23.2% -39.8% -48.9%
5 600366.SS 17.30 3.9% 3.8% -0.5% -8.4%
601666.SS 5.52 -37.6% -16.4% -40.0% -38.7%

000780.SZ 5.62 -40.3% -20.6% -43.4% -44.5%

m Indonesia Tbk SMCB.JK 2,900.00 -7.2% -7.9% -10.1% 5.5%

PT Indo Tambangraya Megah ITMG.JK 28,200.00 -31.6% -10.5% -30.4% -26.1%
PT Indocement Tunggal Prakarsa Tbk INTP.JK 21,450.00 -0.2% -16.4% 2.7% 4.6%
PT Tambang Batubara Bukit Asam PTBA.JK 11,650.00 -24.8% -16.8% -25.3% -22.1%
] 2550 601918.SS 5.39 -25.0% 0.0% -32.6% -40.9%
SeAH Besteel Corp. 001430.KS 31,100.00 3.0% -3.1% -0.8% -10.5%
Semen Indonesia Persero Tbk SMGR.JK 15,300.00 -4.1% -18.2% -6.4% 17.2%
Ll AR 2 < 600547.SS 22.61 -39.0% -29.6% -41.1% -33.6%
L [ 600546.SS 6.40 -43.3% -10.5% -41.9% -41.4%
Wk 2L R iR 601699.SS 13.67 -40.5% -11.9% -43.3% -31.9%
PN N 000825.SZ 2.61 -30.0% -18.7% -30.8% -27.5%
CLERERP LR 000983.SZ 8.34 -41.7% -18.3% -41.4% -42.0%
R o3 000060.SZ 7.33 -32.4% -14.8% -35.0% -13.9%

TN 0639.HK 2.62 -21.1% -14.1% -27.4% 21.9%
Siam City Cement Public Co. sccc.BK 454.00 9.1% -6.2% 17.0% 32.7%
Siam City Cement Public Co. scccn.BK 454.00 9.1% -6.2% 17.0% 32.7%
SouthGobi Resources 1878.HK 9.98 -43.3% -29.7% -41.9% -61.0%
Steel Authority of India SAIL.BO 43.60 -49.9% -29.6% -43.8% -49.7%
Sterlite Industries (India) STRL.BO 81.25 -27.4% -14.4% -17.1% -27.8%
BE ALKV 000401.SZ 7.84 -51.2% -29.0% -50.4% -36.2%
Tata Steel TISCc.BO 249.80 -37.7% -17.8% -34.4% -38.5%

s AT (7 000630.SZ 11.74 -39.7% -20.7% -40.3% -35.1%

IR YE 2233.HK 1.20 -22.6% -8.4% -24.1% 0.8%
FTaNI 601168.SS 6.05 -24.2% -12.7% -28.5% -24.9%
600005.SS 2.32 -21.9% -7.9% -22.1% -10.1%

JEE 11 600549.SS 30.61 -22.1% -5.2% -27.2% -30.8%
[LEE PN 600348.SS 9.41 -41.0% -19.6% -42.5% -37.3%
S MR (A) 600188.SS 10.77 -41.6% -23.2% -44.4% -42.1%
1171.HK 6.54 -50.8% -16.7% -49.1% -46.7%

900948.SS 2.39 -17.6% -10.6% -19.0% -11.8%

000683.SZ 4.24 -28.0% -12.0% -28.7% -23.0%

600497.SS 10.80 -28.7% -5.1% -31.0% -18.7%

000878.SZ 9.67 -36.8% -21.3% -39.4% -43.1%

1818.HK 6.59 -42.7% -17.2% -40.2% -28.8%

600489.SS 9.75 -39.6% -17.6% -41.8% -32.7%

601899.SS 2.54 -34.0% -16.4% -35.0% -33.2%

2899.HK 1.81 -39.5% -19.2% -35.4% -27.0%

Shanghai - Shenzhen 300 2,322 -15.4% -7.4% -16.2% -0.4%
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Al &k, CFA. SKEEE, 7EULERRA, AIREFAFRAMAAMAERRRT B R ATFEESFHDIAEE. 1, BINMFEHEMRITES,
5, AR 5AREDHEFHEFEE RS A B RS EFEX.

BRBE

BEHEDSBIE—RARENEEERS BT ATIHE L BSRITMZ AR A IR . PR EER G, Bk, GEGBRREE. 5K,
EHRFGEGEHHRREAEMTEEE T EMR, UHEZRE®RRFARITL AT E I HEE .

BUUERRERITE AN AT REREMSEE . TUAMMESXMTEMAREL, BfREFENT:

BRET—FN5S SREEMNBESILE, MERAR . EBITDA FIAE. BRI ZMEREIREFR—ETNEIME, 1 CROCI, FI9izHEKRERE
MEEFEEIRE. AEESRE-FTAGERRSSHE, MWmER. REWER. EVIFCF. EV/EBITDA. EV/IDACF. W% . EehiiRiE 12 MAMmE
B EHEREEE.

Quantum
Quantum RIEHEKM SIREHEHE . FUMILRNSREGHESE, CUURATHE—ATHREASH, SERRTLMGHNRZ BT,
GS SUSTAIN

GS SUSTAIN 2ME T KNS LB TE T2 IRITEHEM . GS SUSTAIN X ER28FET RITANEN T 2kEL B S =SB @SR E
K. AMEEAKHARRMEEMNITISRESL. BINMFESWHNFEETHUT=ZAENEXSH: NERENUEER. TIHAFERKE (AFE
HEMTUmEIERIIME. dSFSsEEAEmERMNERE -

EelE

HXHBREWRER

g5k, CFA: TiMm&mdll. TiaeET. =6 TMERel. TMaERT .

T mal: ACC. mESRIA). FEEI(H). Ambuja Cements. ¥N(A). #4M(H). EIBKR(A). iB12KiE(H). Asia Cement. Asia Cement China
Holdings. &FBR3(A). £BERZH(H). Banpu Public Company. E4%R. Bumi Resources. HUEaER. fhtatiR(H). S&FASAN. thEEHM. £HKR. kK
By PEMHEA). PEMHLEH). China Steel (GDR). China Steel Corporation. Coal India Ltd.. Grasim Industries. Harum Energy Tbk PT. (8832, India
Cements. SIFafEME(A). STFAERNNE(H). Korea Zinc. Z4M(A). Z$M(H). Mongolian Mining Corp.. PT Adaro Energy Tbk. PT Indo Tambangraya Megah. PT
Tambang Batubara Bukit Asam. LZ#E&. H&I4FE. E4REJE. Shree Cement Ltd. TCC International Holdings. Taiwan Cement. $Ef&%& . Ultratech
Cement. ZMIEE(A). FMB(H), HEsesE. ZrtEll. BET . PEEE. LE€TLA). Z&£7H).

T gERITIr: RERER. ARME. BIRM. BRI, FRH). EhEER. FRRG. FERM. FEER. ERHE. LEER. =R, BER
fE. TOLLESE. FARKL. BB K.

528 XNEERE

UTEEHETSESEIIFERFELR (SESE) SESEIFARFELR (SEES) REMRMAMRMIFELNRKSE PRI A FZE
XA
RAMTRARMEKERMKE: =7RE (Rmb13.39)

AFITR . ARITURITRHEREX

FEA. g, TH: SPEUSETAIASZHMBRZAAEREEZE. —AREERFEZEPIFAIATE LB EAX FREMARITIABERIRAE.
EIRIRIGEATE HIFR AR R RS PR SMHREFITER RASIRIE 25-35%HRFITFRATN. 10-15%H B FITR AL H B L TRiE S FENIR
EFRIZMXMREES; BR, EXHFEMUIANEHIFRNSH A ERERXKEFHTFEERSREMAARE. HXBAIASFEHZBERLUBER
TRAESSL I ER B AT REME A EERIERIR BRI

EEER: RRIUFRN S —EMESEE AT BirMiEcE. SITPRERMITERNMAA RESL H BIRNE. BERR. BiRMERIEXHESEEE
BMMANRER BN ERERER AR AR EPHELA.

WMRITURTFR: SHINALHTIERFHEF—RRERBTUAEERER / SEESHARMREIERRNEE. BRIIAA): KK 12 A RREF
SMTFHATEEMHEEATR / HEE: PEN): KK 12DPAPRETISENTREENH EERTLR / SEEFT. #H(C): KK 12 PANKETIR
STHRERERAEEREER / HbE.

EXFLNR): EeESETHRIZARAN—MEFXZ BB MER 5 PIBESOREMFERLEREMEERT, REPLMBRMIEEERIES EIESFHBEET
LBRZE. EHTRRS): BTRZEBHEMERERFITRIMEER, JELRIBREFEFEEE. BERBERARS], RINCEEEMXMBRHL TR
ZHPRAMIEEIR. LRTAXFREEH R ZFNTRMNEBIRWEREBFABEY, EREETHKBIZEER. BEHRCS): RINELEEMZAH
BIIR. BREWMRNC): HIVKBEMZAREITHAR. TEERTEMNA): EFEBAEFESTER. TEXNM): EERTEX, ARFEFEERSEHN.

—RRiR 2
FREETEHSHIESD L. SEIEFASESFRITERNFER.
AMRBERNBRINNBEAER. FARBREZETFRIVASNATRNERIEAFNER, ERNFARIEZESHEREMTEY, BEREREZEKHZERR
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