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124 B BAR NS (HKS) 35.80
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TH{& (HK$ mn / US$ mn)
S BEHRERREE 51 (%)

154,209.7 /19,891.4

12/17E

12/14  12/15E 12/16E
FRRZF| (Rmb) 2.07 2.11 2.44 2.54
BREFIEK (%) 17.0 1.9 15.8 4.0
FRPEEZR T (Rmb) 2.07 2.1 2.44 2.54
SRRE A F] (Rmb) 2.07 2.11 2.44 2.54
HEEX) 10.8 11.0 9.5 9.2
R (X) 1.8 1.7 1.5 1.3
EV/EBITDA (X) 7.0 71 6.0 5.5
BB AR (%) 2.9 2.8 3.3 3.4
R EIRE (%) 18.1 16.0 16.5 15.4
CROCI (%) 14.6 15.7 17.1 16.5
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ﬂﬁtﬁl—’—)\% i BRERIR: ARIE. SBFSEIM, FactSet (BRfrH6/18/2015W# )
TS : i
KEs SIERMES: $1420512030001 - ItREEESEERFELRLE KRS EARREF T HRIE
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BIRNCRH): WSEIRHRE

##a% (Rmb mn) 12/14 12/15E 12/16E 12/17E #E=5if%E Rmb_mn) 12/14 12/15E 12/16E 12/17E
FEALFUA 60,758.5 63,754.5 70,102.6 715047  MERZNHY 12,512.1 10,997.1 10,244.4 10,159.6
Bl SRA (40,560.1)  (42,858.0)  (46,600.2)  (47,540.6)  RIUKER 4,218.8 6,375.4 4,907.2 7,150.5
HE, —RREEER (5,623.7) (6,336.1) (6,856.0) 6,922.7) H% 4,376.0 5,143.0 5,126.0 4,754.1
ML %R - - - - HeRshE~ 4,163.6 4,368.9 4,803.9 4,900.0
HEBEWKAN/ (ZH) 0.0 0.0 0.0 0.0  FEhH= 25,270.5 26,884.4 25,081.5 26,964.1
EBITDA 18,401.4 18,836.8 21,3483 22,1462  EEEFEE 62,501.2 67,482.4 73,038.1 76,190.9
B A 5 (3,826.7) (4,276.5) (4,701.9) (5,104.9)  ERE=SE 6,848.9 6,591.3 6,333.7 6,076.1
EBIT 14,574.7 14,560.3 16,646.5 17,0414  KERE 6,579.5 6,575.1 6,570.2 6,565.2
FISU N 420.0 518.8 468.8 4503  HEKHE™ 1,052.9 1,591.1 1,224.7 1,784.6
5522 F (1,038.9) (949.4) (691.7) (3824) #E=AH 102,253.1  109,1243  112,2482  117,580.8
KEAR (55.2) 0.0 0.0 0.0
HE 1,026.5 1,077.1 1,184.3 1,2080  RifFMKER 4,014.9 5,143.0 4,660.0 4,754.1
HAIFGHE 14,927.0 15,206.8 17,607.9 18,317.3  fEHALEER 2,331.1 2,114.8 1,239.8 819.7
St (3,360.2) (3,423.2) (3,963.6) (41233) HeRSMAKR 8,051.0 8,692.7 9,408.3 9,814.4
DR IR (585.9) (596.9) (691.2) (719.0)  Fahtam 14,397.0 15,950.4 15,308.1 15,388.2
KHALRK 17,587.1 14,803.4 8,678.4 4,098.5
5 AR B AT A 10,980.9 11,186.7 12,953.1 13,4750 HEKHREG 1,041.9 1,143.0 1,244.1 1,345.2
HhERS 0.0 0.0 0.0 00  KHfafk 18,629.0 15,946.4 9,922.5 5,443.7
SN T sERE 10,980.9 11,186.7 12,953.1 13475.0 QA& 33,026.0 31,896.8 25,230.6 20,831.9
BEEEEMERE 0.0 0.0 0.0 0.0
FE 10,980.9 11,186.7 12,953.1 13,475.0  fR%ERR 0.0 0.0 0.0 0.0
piliod 65,850.0 73,592.1 83,036.1 92,447.9
BREARF AELEMRER (Rmb) 2.07 2.11 2.44 254  DEBRENGE 3,377.1 3,635.3 3,981.5 4,301.0
BREARF FELEMTER) (Rmb) 2.07 2.11 2.44 2.54
BREERF EEEMIER) Rmb) 2.07 2.11 2.44 254 AGEBRERGEW 102,253.1  109,1243  112,2482  117,580.8
SRS (Rmb) 0.65 0.66 0.77 0.80
BREZFE %) 31.4 31.4 31.4 314 BESHE™ (Rmb) 1243 13.89 15.67 17.45
BHINERITEE (%) 5.5 4.3 8.3 7.4
HEMAEE %) 12/14 12/15E 12/16E 12/17E EEX 12/14 12/15E 12/16E 12/17E
Bl SRR 9.9 4.9 10.0 2.0  CROCI (%) 14.6 15.7 17.1 15.5
EBITDAS K 2 12.8 24 13.3 3.7 BEFERE® 18.1 16.0 16.5 15.4
EBITH#EK 14.4 (0.1) 14.3 24 REFERE W 11.2 10.6 1.7 1.7
AFEEKE 17.0 1.9 15.8 40  FEEAARERE %) 16.0 15.2 16.3 15.9
BRER K 17.0 1.9 15.8 40 HBHRARRH 36.3 40.5 40.2 37.9
EFIE 33.2 32.8 335 335 RIS K SR 3 R B 35.3 30.3 29.4 30.8
EBITDAFI;2 30.3 29.5 30.5 31.0 NAKREAEXH 35.1 39.0 38.4 36.1
EBI T3 24.0 22.8 237 238  BfafR/BRENE %) 10.7 7.7 (0.4) (5.4)
EBI TH| SRFEAEH (X) 23.5 33.8 74.7 NM
AL RER Rmb_mn) 12/14 12/15E 12/16E 12/17E  f5fE 12/14 12/15E 12/16E 12/17E
o5 BRBR B A% 75 10,980.9 11,186.7 12,953.1 13,475.0
I8 B 3,826.7 4,276.5 4,701.9 51049  EAWHBREX) 10.8 11.0 9.5 9.2
DEBRHFNE 585.9 596.9 691.2 7190  wEREK 1.8 1.7 15 1.3
EE BRI 2,847.1 (1,795.5) 1,002.3 (1,777.3)  EV/EBITDA(X) 7.0 71 6.0 5.5
HE (1,715.8) 208.9 1,188.1 (47.7)  lME/ BEERE X 1.3 1.2 1.1 1.0
SEERNTENME K 16,524.8 14,4735 20,536.5 17,4739  BRBUEEER %) 2.9 2.8 3.3 3.4
BAEFXZ (9,789.8) (9,000.0)  (10,000.0) (8,000.0)
W (707.3) 0.0 0.0 0.0
bIES 0.0 0.0 0.0 0.0
HE 5,646.0 (205.3) (435.0) (96.1)
BREDEENAE TR (4,851.1) (9,205.3)  (10,435.0) (8,096.1)
THREMAE (ERBRIKER) (1,854.8) (3,444.5) (3,509.1) (4,063.2)
[EErey: (3,013.2) (3,000.0) (7,000.0) (5,000.0)
LiBRET (EH) 0.0 0.0 0.0 0.0
HE (788.0) (338.7) (345.0) (399.5)
EREDTENALH (5,656.0) (6,783.2)  (10,854.1) (9,462.7)
BRER 6,017.7 (1,515.0) (752.7) (84.9)  i: BE—LREEKETESESAGRTNKE.
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Shaanxi . Reglon P Y

360 - - 90% (mtpa)
340 | ‘ = [ 85% Shaanxi 211

- 80%

_J j South 9.7
320 1 fl | 7% Central 11.4
L L 70% entra .

300 L 65% Xinjiang 4.1

- 60% Gansu 1.8
280 - o,
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- 45%
240 11—~ 40%

SPRPR e ”r”r>2pg ™22 a0 o
Cement price (LHS) Inventory (RHS)
BRI HFKEM BRI BEBKE 2014 EEHR
E#R3: SERKREEE IS
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 18,254 12,630 16,155 14,890 17,084 11,229
Gross profit 2,358 3,175 2,690 4,481 2478 4,185 4,451 7130 4,498 5814 4,447 5,735 3,289
Gross margin 26.6% 27.1% 23.0% 331% 25.0% 30.6% 33.2% 391% 35.6% 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 2473 3,348 2,352 2,820 1,714
Cement and clinker ASP (Rmb/t) 268 241 214 251 214 235 227 266 250 241 219 238 216
Gross profit per tonne (Rmb/t) 71 66 50 84 52 74 76 107 90 89 66 83 63
Sales volume (mt) 33 48 53 53 46 57 59 66 48 66 66 70 51
Unit cost (Rmb/t) 197 175 164 167 162 161 151 159 160 153 153 155 153
Net profit (Rmb/t) 38 35 19 45 21 37 40 60 52 51 36 40 34
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