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-10% -5% -1% 1% 5% 10% -10% -5% -1% 1% 5% 10%
s -0.78% -0.39% -0.08% 0.08% 0.39% 0.78% -1.80% -0.90% -0.18% 0.18% 0.90% 1.81%
s -0.36% -0.18% -0.04% 0.04% 0.18% 0.36% -0.87% -0.43% -0.08% 0.09% 0.44% 0.88%
s -4.07% -2.03% -0.41% 0.41% 2.03% 4.07% -5.61% -2.81% -0.56% 0.57% 2.81% 5.62%
s -0.86% -0.43% -0.09% 0.09% 0.43% 0.86% -1.13% -0.56% -0.11% 0.12% 0.57% 1.14%

-0.49% -0.24% -0.05% 0.05% 0.24% 0.49%  -1.45% -0.72% -0.14% 0.15% 0.73% 1.46%
- -0.10% -0.05% -0.01% 0.01% 0.05% 0.10%  -0.12% -0.06% -0.01% 0.02% 0.06% 0.13%
- -0.51% -0.25% -0.05% 0.05% 0.25% 0.51%  -0.63% -0.31% -0.06% 0.07% 0.32% 0.64%
-1.89% -0.95% -0.19% 0.19% 0.95% 1.89%  -4.15% -2.07% -0.41% 0.42% 2.08% 4.16%
-0.18% -0.09% -0.02% 0.02% 0.09% 0.18%  -0.38% -0.19% -0.03% 0.04% 0.20% 0.3%
-9.23% -4.61% -0.92% 0.92% 4.61% 9.23% -16.14% -8.05% -1.58% 1.65% 8.12% 16.21%
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DCF 5 ST 1
- - 2008E  2009E  2010E 2011E 2012E 2013  2014E
ffEs 6.07 H7 9 3 4 5 6 7 8
57 -3 658 989 2165 2581 3346 48,651
52 21 43 6713 1339 1450 1708 24,834
WACC 101%
3.0%
5.30%
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6%
30418.1
73208
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WACC
9.08%  958%  10.08% 1058% 11.08%  11.58%
4.50% 8.38 7.62 7.18 6.53 5.98 5.51
4.00% 7.87 7.20 6.74 6.17 5.68 5.26
3.50% 7.43 6.84 6.37 5.86 5.42 5.04
3.00% 7.06 6.53 6.07 5.59 5.19 4.84
2.50% 6.73 6.25 5.76 5.35 4.99 4.66
2.00% 6.44 6.01 5.52 5.14 4.80 451
1.50% 6.19 5.79 5.30 4.95 4.64 4.36
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EPS
2007E  2008E 2009E  2007E 2008E 2009E 2007E 2008E 2009E
Sandvik SEK 98.25 8.1 9.4 10.2 12.2  10.6 9.6 4.1 3.3 2.8
Kennametal USD 33.31 2.3 2.8 3.3 14.6 11.9 10.2 1.7 1.6 1.4
Cominco CAD 35.00 4.5 4.5 4.6 7.9 7.8 1.7 1.8 16 1.4
Zinifex AUD 12.18 1.6 1.0 0.9 7.8 12.7 13.8 1.7 1.7 1.5
Korea Zinc KRW 130500 23088 19916 18674 5.7 6.6 7.0 1.5 1.2 1.1
HKD 16.10  1.00 1.02 1.06 16.1 15.8 15.1 3.7 3.3 2.9
HKD 19.14  1.63 1.69 1.69 11.8 11.3 11.3 35 3.0 25
HKD  4.92  0.17 0.22 0.37 28.7 22.6 13.4 3.1 2.1 1.9
13.1 12.4 11.0 26 2.2 2.0
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< > < >, <12 31 >
2005 2006 2007 2008 2009 2005 2006 2007 2008 2009
92912  17,765.1 21366.1 22,7762  27,385.1
15113 2,613.0 25322 2,981.8 4,043.3 (%) 16.3% 14.7% 11.9% 13.1% 14.8%
52.7 186.6 2357 192.7 198.3 EBITDA (%) 12.2% 10.5% 9.6% 10.6% 12.6%
(765.9)  (1,380.8) (1,210.1)  (1,353.7)  (1,479.3) (%) 4.6% 2.5% 2.7% 3.3% 4.6%
0.0 0.0 0.0 0.0 0.0
798.1 14188 1,557.8 1,820.8 2,762.3
(174.5) (245.0) (318.3) (371.9) (404.1) SG&A/ (%) 8.2% 7.8% 5.7% 5.9% 5.4%
4717 (8.6) (9.8) (10.0) (10.0) (%) 20.0% 24.9% 30.1% 25.0% 25.0%
671.2 1,165.1 1,229.7 1,438.9 2,348.2 (%) NA NA 30.0% 30.0% 30.0%
(134.0) (290.5) (370.4) (359.7) (587.1) 97 88 97 103 98
(111.2) (423.2) (291.0) (328.2) (498.4) 26 20 23 21 25
426.0 4514 568.3 751.0 1,262.7 11 7 10 11 10
3325 4488 495.6 585.8 693.0
EBITDA 1,130.6 1,867.6 2,0535 2,406.6 3,455.3
/ 2.13 1.54 1.35 1.00 0.97
/ 0.93 121 1.25 1.09 117
(%) 98.9% 91.2% 20.3% 6.6% 20.2% / 313 2.54 2.35 2.00 1.97
EBITDA (%) 193.8% 65.2% 10.0% 17.2% 43.6% 457 5.79 4.89 4.90 6.84
(%) 212.8% 6.0% 25.9% 32.1% 68.1%
< > < >, <12 31 > < > < >, <12 31
2005 2006 2007 2008 2009 2005 2006 2007 2008 2009
1,005.1 1,939.1 237195 2,317.8 19115 EBITDA 1,130.6 1,867.6 2,0535 2,406.6 3,455.3
4131 875.7 1,082.6 1,169.1 1,355.9 (162.8) (167.2) (432.6) (417.4) (471.2)
2,786.8 4,504.6 5,461.8 5,740.4 6,769.1 (751.0)  (1,609.6) (823.1) (413.0)  (1,083.6)
909.7 953.4 964.6 994.7 1,025.8 (49.0) (182.8) (326.2) (368.2) (405.2)
51147 82728 98885 10,2220 11,0624 167.7 (92.1) 4716 1,207.9 1,495.3
3,398.2 4,047.6 4,781.4 7878.7 9,368.6
627.3 591.7 567.5 787.4 825.6 (357.8)  (1,500.5) (1,272.8)  (1,637.0)  (1,932.7)
892.2 1,742.3 1,839.0 1,945.4 2,062.4 193.8 2546 143.3 158.7 188.1
10,0324 14,6545 17,0764 20,8335  23.319.0 (164.0)  (1,246.0) (1,129.5) (1,478.3)  (1,744.6)
762.9 1,151.8 1,618.9 17116 2,000.3 3305 6205 115.3 502.0 3233
32955 4,175.7 45933 5,052.6 5,557.9 92.5 1,948.8 1,214.0 0.0 0.0
1,176.5 1,847.8 2,004.2 2,166.4 2,536.1 (6.2) (324.7) (228.7) (290.9) (478.5)
5,234.8 71754 8,216.3 8,930.6  10,094.3 39 2.2 0.0 0.0 0.0
7208 7219 720.0 720.0 720.0 420.8 2,246.7 1,100.7 2110 (155.2)
870.9 987.1 875.4 783.9 693.3
6,826.5 8,884.4 98117 104345 11507.6 4245 935.8 442.1 (59.3) (404.4)
1,265.1 1,544.7 1,748.4 1978.1 2,321.0
1,940.8 42254 5516.3 8,420.9 9,484.3 3723 1,005.1 1,939.1 2,379.5 2,317.8
1,005.1 1,939.1 2,3795 2,317.8 19115
91.8 135.6 156.5 229.6 258.6
(120.1) 1,097.4 1,672.2 1,291.4 968.0
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