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M 2015 E—FEHEWRNELLE TR 44%, BHZEFhERWSTHEN
(GAAP)BYAFENEILL T FE 18%, ZARM 2.18 12T, TER AL TH—E)
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WHT BB EE KNS — SR, RERKEEL, SEURAMEL HA R TRanws L= mm an
B L3k 23%/26%, HRTA{N IR 0.8 £5/2.0 f5H) 2015 FHIMBRM 136 5 SEABRRH @n) ot 0t 005 012
/21.7 {589 2015 £ 75i#A EV/EBITDA, T 2000-14 S EEAYE S BIR 1.6 £5/2.7 wazw 429 413 1286 532
1550 6.8 5/12.0 5. EEFIH 0.6%H 2015 EFHIE A BHREITTIRT 15% o rernco B SO SR
B9 2000-14 EEMIE, BATANTMNEL HA BESERE X1, HEHTUT BogEso B e o o
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FEMER A 2015 F—FE AL SHFELT 100 e
1015 1014 . 2015E 901 1%
LD G (PRC GAAP) _ (PRC GAAP) yoy% (IFRS) s G ZZ i 2‘5’
Revenue 8,440 15,103 “44% 49,212 7% o T e
Gross margin 28% 19% 9ppt 14% 14ppt 7'0 1 17
Net profit 218 265 -18% 246 89% ¢ | 1=
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— RHEL ) (£ ——NsCIFEER (BH)
BRI %) 3B 6B 1298
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FEiRsg® HESTFUSCI R E R 45 (6.3) (4.6)
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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 56,401.8 60,031.4 49,211.6 49,1193  MERZNHY 10,922.6 8,539.3 12,264.0 12,067.7
Bl SRA (45,713.0)  (51,435.1)  (42,079.8)  (41,182.7)  RiUKER 9,019.5 9,599.9 7,869.7 7,854.9
HE, —RREEER (8,694.7) (7,177.4) (5,795.7) (5,784.8) & 1,589.2 1,788.1 1,462.9 1,431.7
ML %R - - - - HeRshE~ 9,993.0 10,636.1 8,719.1 8,702.7
HEBEWKAN/ (ZH) 0.0 0.0 0.0 0.0  FEhH= 31,524.4 30,563.5 30,315.7 30,057.1
EBITDA 6,462.8 5,824.8 6,165.6 74312  EERESEFH 41,896.5 46,710.5 52,102.5 57,044.6
B FniE 5y (4,468.8) (4,406.0) (4,829.5) (5,279.5) ‘W E=HE 41,393.1 40,062.7 38,841.1 37,619.6
EBIT 1,994.1 1,418.8 1,336.2 2,151.8  KHHRE 3,444.9 3,266.2 3,119.7 2,973.4
FIST N 489.3 402.9 430.6 5037 HEKHES 9,199.3 9,199.3 9,199.3 9,199.3
e (1,765.8) (1,890.8) (1,966.4) (2,093.1)  #H=&H 1274582  129,802.1 1335783  136,894.1
KEAR 233.9 198.5 162.7 162.4
HE (1,531.8) 489.9 124.3 (91.9) R 2,716.7 3,056.7 2,500.8 2,447.4
HarFiE (580.3) 619.3 87.4 6329  JEHATYR 11,275.1 11,275.1 12,177.1 12,785.9
Frig#t 394.8 (223.4) (65.5) (218.1)  HERsAk 14,824.2 14,823.2 14,757.0 14,801.0
DB FRIRG 962.8 3733 224.0 1792  Fzhtam 28,816.0 29,155.0 29,434.8 30,034.4
KHALYRK 44,100.0 44,100.0 47,628.0 50,009.3
5 AR B AT A 7714 769.2 245.9 5939 HEKHifEk 10,556.2 10,426.9 10,404.5 10,399.7
HhERS 0.0 0.0 0.0 00  KHAfafk 54,656.2 54,526.8 58,032.4 60,409.0
SN T sERE 777.4 769.2 245.9 5939  fHifAit 83,4721 83,681.8 87,467.2 90,443.4
BEEEEMERE 0.0 0.0 0.0 0.0
AHiE 7774 769.2 245.9 5939  fisER 0.0 0.0 0.0 0.0
ot 40,378.7 41,050.5 41,265.3 41,784.1
BREARF AELEMRER) (Rmb) 0.16 0.16 0.05 0.12 DB FN 3,607.4 5,069.8 4,845.8 4,666.6
BREARF FEFLEMTER) (Rmb) 0.16 0.16 0.05 0.12
BREERF GEEEMIBER) Rmb) 0.16 0.16 0.05 012 fAGEBRERGEW 1274582  129,802.1 1335783  136,894.1
SRS (Rmb) 0.02 0.02 0.01 0.02
REZFE %) 12.7 12.7 12.7 127 SRS Rmb) 8.21 8.35 8.39 8.50
BHIME R EE (%) (34.1) (9.4) (6.9) (8.7)
HKEMAEE %) 12/13 12/14E 12/15E 12/16E _ EbX 12/13 12/14E 12/15E 12/16E
Bl SRR (3.0) 6.4 (18.0) (0.2)  CROCI (%) 3.0 5.2 4.9 5.4
EBITDALS K 2 (26.9) (9.9) 5.9 205  BHESEHRE %) 1.8 1.9 0.6 1.4
EBITH#HK % (58.7) (28.8) (5.8) 61.0 REZERE®) 0.6 0.6 0.2 0.4
AFEEKE (87.5) (1.1) (68.0) 1415  FIEAAARBRE %) (0.1) 1.6 1.2 1.6
BREFM K (87.5) (1.1) (68.0) 1415  HERABEXRH 12.6 12.0 14.1 12.8
EFIE 19.0 14.3 14.5 16.2 SN TS 53.3 56.6 64.8 58.4
EB I TDAFI;Z 11.5 9.7 12.5 15.1 ISER NG TSt 22.7 20.5 24.1 21.9
EBITFiEZE 3.5 24 27 44 BHB/BRENE %) 101.1 101.6 103.1 109.2
EBI TH| SRFEAEH (X) 1.6 1.0 0.9 1.4
AL RER Rmb_mn) 12/13 12/14E 12/15E 12/16E_ _f&{E 12/13 12/14E 12/15E 12/16E
o5 BRBR B A% 75 777.4 769.2 245.9 593.9
I8 B 4,468.8 4,406.0 4,829.5 52795  EAWMBRENX) 42.9 4.3 128.6 53.2
DRBREREE (962.8) (373.3) (224.0) (179.2)  WHEE®X) 0.8 0.8 0.8 0.8
EE BRI (5,174.8) (439.3) 1,499.5 (7.4)  EV/EBITDA(X) 12.5 14.4 13.6 1.7
HE (1,309.6) 156.9 124.1 1414 AHME/BREHE X 0.7 0.7 0.7 0.7
SEENTENME K (2,201.1) 4,519.4 6,475.0 58282  FREUNEER (%) 0.3 0.3 0.1 0.2
BAEFXZ (10,529.7) (7,997.0) (9,000.0) (9,000.0)
Lhia) (1,402.1) 0.0 0.0 0.0
bIES 0.0 0.0 0.0 0.0
HE (1,672.5) (643.1) 1,917.0 16.4
BREDEENAL R (13,504.4) (8,640.1) (7,083.0) (8,983.6)
T REMIE GEBRAMER) (1,770.6) (98.4) (97.4) (31.1)
(EE7¢::05 15,042.3 0.0 4,430.0 2,990.3
LiBRELT (M) 0.0 0.0 0.0 0.0
HE 15.3 1,835.7 0.0 0.0
ERENENAL R 13,286.9 1,737.4 4,332.6 2,959.1
BRER (2,418.5) (2,383.3) 3,724.7 (196.3) i BE—RREEKETESEEAGRTNLE.
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B FEM AR Z Rl 5%

Rmb mn 1012 2012 4012 1013 3013 1014 2014 3014 4014 1Q15
Revenue 14,655 14,553 17,562 10,771 15,267 15,103 17,326 15,505 15,989 8,440
Gross profit 4,607 3,302 4,686 2,627 3,388 2,588 2,987 3,403 3,240 2,367
Gross margin 31.4% 22.7% 26.7% 24.4% 22.2% 17.1% 17.2% 21.9% 20.3% 28.0%
Net profit 2,135 2,739 774 481 1,808 265 571 1,119 330 218
Total sales volume (mt) 21 22 28 18 28 27 33 31 32 18
Blended ASP (Rmb/t) 653 636 570 576 506 522 491 452 444 401
Coal prices 1012 2012 4012 1Q13 3013 1Q14 2014 3014 4014 1Q15 2015
Qinhuangdao (5,500kcal’kg) (Rmb/t) 778 769 637 620 550 548 527 486 510 491 425
Newcastle thermal (6,000kcal/kg) (USD/t) 112 94 84 91 77 77 73 68 63 63 56
Shanxi (5,500kcal/kg at South Datong) 682 673 498 517 427 435 385 367 367 348 310
Yanzhou (5,000kcal/kg) (Rmbr/t) 894 810 612 636 465 515 461 423 417 a1 a1
Shaanxi (6,000kcal/kg at Yulin, Shaanxi) 590 542 602 592 487 388 322 307 322 327 323
Note: quarterly financial data are based on PRC GAAP.
ERIFIR: 2 \EJ##E,. SXCoal, EELTRIEENT
ER2: REQRNMER ER3: BEMENRN
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HEKET—ETNS LRI EETNNGEALLE, MEREF. EBITDA FEANE. EREZTEKREIRIEF—EFMNAME, 0 CROCI, FizAEARRRE
FMREEIRE. HEZRIRE—FTEMELRESTE, WHER, REWEERE. EVIFCF, EV/EBITDA, EV/IDACF, Mm%, #amEiRiE 12 MNBHAE
R EH RSV,

Quantum

Quantum 2R AFMSRELMBASL . MWL FOEBEGHEE, CTURTRHE—ATRNI, RETEHTUMBHNAFZ EHTHE.
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GS SUSTAIN EME T KM S Z AR E NS IRITAEM . GS SUSTAIN X2 %iEE T RITAABGT 2IkE B E=SMEmE e rEARE
iR, EmMAEAEKPANENEEMNITISERL . BMNRECWHFEETHUAT=FENERS T AERENINEER, T ANERKE (AR
EEHTIEIGHIFE, Hafidl 8B mERNERM) .
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TiMmsmad: ACC. I=FI‘-§;:1L(A) sE4RMl(H). Ambuja Cements. #25R(A). $R4R(H). SEIZ/KR(A). B2k B(H). Banpu Public Co.. E45R. £MBAR#%
(A). &FBRRMH), FR=IF, hEaERE, PERRH). SR, ZTHL. ZREL. FERM. KR, WkKRE, REMEA). REMEH).
Coal India Ltd.. ZRHBI=E%. Grasim Industries, Hindalco Industries. ;TEgRAML(A). TR (H). Korea Zinc, D$N(A). Z$X(H). Mongolian Mining Corp..
TEEF. db5HL. PT Adaro Energy Tbk. PT Indo Tambangraya Megah. PT Tambang Batubara Bukit Asam. LIZ#E&. EiRZE. Shree Cement
Ltd.. =AML, $ABEE . Ultratech Cement. Vedanta Ltd.. B8, ZMEEI(A), RHFL(H), BEF . P&EE. P&ldfE. K& lA). £&
il (H).
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BESEASERSFNRENG, NERERTILS. SEESF. SESERENPXRFNASFRETE RHATSARIREERFRTLSE el SX
E

BITMHEAR, XERMETELARTRSBERITNEARBEINNEERSBRESAMRBREPHIRSBEABRNOLSPETIHTLRZZH K. K
NKBEEX SR ZLEMAESHE SARENR NS FTENZ DA —BAIRZRE.
AREFEZHOWA G ELSBESEESHEARNRZ S RAERANRNNELITE, REARETITERZSH R, EPRRATRSMARETCHIES
WIANM R GEAR MR E R, 12N B LA RS S IfL TR REE BARN ISR . (EM 238 5 IRBEER X Al T B A S0 S5 A izt Tz Ak A £
ANIFR, TR R T K RBREES TR S PHIANATSEENRERNERE .

EIEESEREXBNM, SRR, EFENER, TERERESTITFERSNID, BRSAMTRETS RAESRITETAFE LS z=kLT, 18
FEERMESFHITETRENZHNF, HEZ ERIESHITETE.

AERALNSN ENEZFERER (BESEIFHSBEEBIIAR) MUAT—ERMEKIGEMFTDHNN S, tbHESEISFSSBENERTS.
EEMEHEEREFERUEIREZANITAREEANIX, RRETHRIZFHEZARIERMEEY . NRETHRMAZEEN, BEEEEE5
BPHHRIIEEBR. MSRARER. BREEEARETHEMENRENRTFEAEEERR, UREELE)IKRERNERL, SFERSEN. £fE
IR R AN MNME L BOX LS B RN T RES B S . AT HNREARRNED, KROERBICERIE, HEAETESRERESE.
Ry, BiEESHA%. BRMEETETANRKS, BRANNKE, BRHTESRAIREE. ISOCLEENEREMNFLER ANNER MR RkEX—
BRI E S R

HEREAESEHER RIS BT http://www.theocc.com/about/publications/character-risks.jsp BlS HRTHIEISURE L. T EE 2 EEIRESTAIEIR
REREEM @, B0, EINENEEFSTR, EXSRATRRS. STHEXNTHIFREERRHE.

AR RREIE FHRMINE R B ESEE AN EHEMEEARSEYE. SEABNENE=FEEEHLEARRE. GXESTIESNHRR
& BRGHTHE, EREENEERR.
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