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Rmb mn 1Q15 1Q14 yoy 2015E vs. GSe sk

Revenue 11,229 12,630 -11% 66,817 17%

Gross profit 3,289 4,498 -27% 22,471 15%

Gross margin 29.3% 35.6% -6.3ppt 33.6% -4.3ppt

Net profit 1,714 2,473 -31% 12,281 14%
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##a% (Rmb mn) 12/13 12/14E 12/15E 12/16E #E=Hif%& (Rmb_mn) 12/13 12/14E 12/15E 12/16E
FEALFUA 55,261.7 62,888.5 66,817.3 73,0450 HMERZNHY 6,518.9 11,7141 13,649.5 13,971.3
Bl ESRA (37,275.0)  (41,193.2)  (44,345.9)  (48,301.0)  RiUKEX 7,5625.3 8,563.9 10,022.6 10,956.8
HE, —RREEER (5,247.3) (5,941.4) (6,510.0) (7,040.3) ##& 3,692.7 4,119.3 5,321.5 5,796.1
ML %R - - - - HeRshE~ 7,240.0 2,618.1 2,781.7 3,041.0
HEEWKAN/ () 0.0 0.0 0.0 0.0  FEhH= 24,977.0 27,015.5 31,775.3 33,765.1
EBITDA 16,313.4 19,776.2 20,407.4 22,526.4  [EERFEEE 56,309.6 62,521.0 66,308.7 69,719.7
B A 5y (3,574.1) (4,022.3) (4,446.1) (4,822.8)  TWE=HE 6,201.1 5,967.4 5,733.7 5,500.0
EBIT 12,739.4 15,753.9 15,961.4 17,7036  KEiRE 4,594.2 4,540.9 4,539.0 4,536.9
FISBAN 191.9 319.1 443.9 4834  HEKHE™ 1,012.6 1,152.3 1,348.6 1,474.3
e ] (1,160.6) (1,121.5) (959.4) (688.5)  #EAH 93,0045  101,197.1  109,705.2  114,995.8
KEQT 0.4 (51.5) 0.0 0.0
HE 900.0 1,052.1 1,117.8 1,2220  RfFHKER 3,791.0 4,119.3 5,321.5 5,796.1
FATFIE 12,671.2 15,952.0 16,563.6 18,7205  jEHILi 2,985.9 2,400.8 2,025.8 1,150.8
[ig=riT) (2,850.2) (3,581.2) (3,718.5) (4,2027) HeRSMAHR 7,768.4 8,625.3 9,147.8 9,618.4
DYBRFRIRE (431.7) (543.8) (564.6) (638.2)  Fahfam 14,545.3 15,145.4 16,495.2 16,565.3
KHALRK 19,206.6 16,805.7 14,180.7 8,055.7
5 AR B AT AE 9,389.3 11,827.1 12,280.5 13,879.7 HEKHfk 940.8 762.2 583.6 405.0
HhERS 0.0 0.0 0.0 00  KHfafk 20,147.4 17,568.0 14,764.4 8,460.8
SN T sERE 9,389.3 11,827.1 12,280.5 13,879.7  fakAit 34,692.7 32,7134 31,259.5 25,026.1
BEEEEMERE 0.0 0.0 0.0 0.0
R0 9,389.3 11,827.1 12,280.5 13,879.7  fhkEk 0.0 0.0 0.0 0.0
ot 55,763.5 65,735.8 75,680.0 87,133.8
BREARF AELEMHER (Rmb) 1.77 2.23 2.32 2.62 DB FN 2,638.3 2,747.9 2,765.6 2,835.9
BREARF FEFLEMTER) (Rmb) 1.77 2.23 2.32 2.62
BREERF GEEEMIBR) Rmb) 1.77 2.23 2.32 262 fAGEBRERGE 93,0045  101,197.1  109,705.2  114,995.8
SRR S (Rmb) 0.35 0.44 0.46 0.52
BREBZFE %) 19.8 19.8 19.8 19.8 WS Rmb) 10.52 12.40 14.28 16.44
BHINE R EE (%) 6.0 4.1 5.6 7.4
HEMAEE %) 12/13 12/14E 12/15E 12/16E _ EEX 12/13 12/14E 12/15E 12/16E
Bl SRR 20.7 13.8 6.2 9.3 CROCI (%) 16.7 18.2 17.1 17.4
EBITDAS K 2 44.1 21.2 3.2 104 BHEFERE (W) 18.0 19.5 17.4 17.0
EBITH#EK 58.4 23.7 1.3 109  REFEIRE (W) 10.4 12.2 11.6 12.4
AFEEKE 483 26.0 3.8 13.0  FHERAEKRERE %) 15.0 17.3 16.9 17.7
BRER K 48.3 26.0 3.8 130 HHRAEXH 37.9 34.6 38.9 42.0
EFIE 325 345 33.6 33.9 RIS K SR 3 R B 52.6 46.7 50.8 52.4
EBITDAFI;2 29.5 31.4 30.5 30.8  RATKFARXH 43.7 35.0 38.9 42.0
EBITHIg% 23.1 25.1 23.9 242 BEAfR/BRENE %) 26.8 10.9 3.3 (5.3)
EBI TH| SRFEAEH (X) 13.2 19.6 31.0 86.3
AL RER Rmb_mn) 12/13 12/14E 12/15E 12/16E_ _f&fE 12/13 12/14E 12/15E 12/16E
o5 BRBR B A% 75 9,389.3 11,827.1 12,280.5 13,879.7
I8 B 3,5674.1 4,022.3 4,446.1 48228  EAWMBRENX) 11.9 11.8 1.4 10.1
DEBRHFNE 431.7 543.8 564.6 6382  WEREX 2.0 2.1 1.9 1.6
EE BRI (133.3) (1,136.9) (1,458.7) (934.2)  EV/EBITDA(X) 8.0 7.6 7.1 6.1
HE 693.3 591.9 149.6 1684  AME/ BIREHE X) 1.4 1.5 1.3 1.2
SEENTENME K 13,955.1 15,848.1 15,982.2 185748  FREUNEER (%) 1.7 1.7 1.7 2.0
BAEFXZ (7,088.5)  (10,000.0) (8,000.0) (8,000.0)
W (459.6) 0.0 0.0 0.0
bIES 0.0 0.0 0.0 0.0
HE (4,928.2) 4,621.9 (163.6) (259.3)
BRBDCENRAER (12,476.3) (5,378.1) (8,163.6) (8,259.3)
YA REMNNE ERRRTER) (1,324.8) (1,854.8) (2,336.3) (2,425.9)
[EE7¢:00 (1,614.1) (2,985.9) (3,000.0) (7,000.0)
LiBRELT (EM) 0.0 0.0 0.0 0.0
HE (107.1) (434.2) (546.9) (567.9)
ERENENAL R (3,046.0) (5,274.9) (5,883.2) (9,993.7)
BREH (1,567.1) 5,195.1 1,935.4 3218 i: BE—SHEERRTEAEEAGRIUKE.
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ER1: SBIRKRE S

Anhui Conch ]
Rmb mn 1012 2012 3012 4012 1013 2013 3013 4013 1014 2014 3014 4014 1Q15
Revenue 8,859 11,700 11,688 13,519 9,906 13,681 13,421 18254 12,630 16,155 14,890 17,084 11,229
Gross profit 2,358 3,175 2,690 4,481 2,478 4,185 4,451 7,130 4,498 5814 4,447 5,735 3,289
Gross margin 266%  27.1%  23.0% 33.1%  25.0%  30.6% 332% 39.1%  356%  36.0%  29.9% 33.6% 29.3%
Net profit 1,249 1,668 1,018 2,373 972 2,088 2,324 3,996 2,473 3,348 2,352 2,820 1,714
yoy -44% -56% -67% -6% -22% 25% 128% 68% 154% 60% 1% -29% -31%
Cement prices (Rmb/t) 1012 2012 3012 4012 1013 2013 3013 4013 1014 2014 3014 4014 1Q15 2Q15
Northern 371 356 307 314 317 318 313 313 31 306 294 285 281 275
North Eastern 453 470 453 440 427 426 439 424 419 41 393 387 380 376
Eastern 399 340 301 346 315 344 329 386 388 356 309 332 301 286
Central Southern 388 352 318 360 328 310 31 380 384 355 325 355 332 313
South Western 310 312 293 312 318 326 338 352 362 372 338 318 294 277
North Western 337 360 347 336 317 327 313 326 325 317 304 306 300 295
National average 375 358 327 347 330 336 332 362 363 349 321 328 3N 299
Note: all quarterly financials are based on PRC GAPP.
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