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New Plants and Expansions: Americas

COMPANY LOCATION CAPACITY

Ancap Liniguay 1.0 milion tors/yr
Cementos de Venezuela Venozueia 1.0 milion o
Cementos Selva L3 Ricg, Peru 223,000 oralyr
Cimentos Liz Bao Horzonte, Branl (Expanson) 1 6 milion tons Ay
INC Vallemi, Paraguay 3,500 fons/day
Loma Negra |'Amal, Argentire 1.0} milion tons/yr
Unnamed Chinese company Cochabamba, Boiva *Est 1 million tons / y

{US3180 milon invesimend)’

Eastern Europe: New Plant Construction & Expansion Announcements

COMPANY LOCATION CAPACITY START DATE |
CTIE Amur, Fussa 20,000 tons/day 2013
Eurocement Podgorensky, Fussa 2 million fors/y st 201314
HeidelbergCement Ceda, Fussa 1.2 milion tons/yr (expereion)  Est 2013
inteco Ormsk, Russia 9,300 tors/day 201314
Mechel Chealyabingk, Russia 1.6 million tonyr 2012
Vicat Vinnitsa, Ukraing 1.3 miflion tons/\yt 2014
Middle East & North Africa: New Plant Built and Expansion
COMPANY LOCATION CAPACITY
ASEC Generd expanson in different facities 12.6 milkon fons/y
Suez Cement Eqypt 2.0 milion ton fyr
Consultative Group of Companies  Dibout, Egynt NAA, (LISS300 million |
Iran’s Khoy cement Wastern Azerbaan 1.2 milon torsfyr (esl); U $300mm
Turkash firm Siniar Cemant plart 1.8 million fors Ar
Lafarge Western region of Saudi Arsbia 1.4 mifion lons/yr
MEES Group uns@ 1.0 milion tons/yr
Unannounced Al Jufrsh, Libya 1.0 milion tons/yr

kB cemweek E4IEABFRFT
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B&15: 2011 £F2 #
COMPANY (LOCATION)

PLANT

NOVA CIMANGOLA = New faciity with 2 million ton capacty at Cacuaco
(ANGOLA) » Eslimated investment: $255 milion with expecied completion 2013
WOPFINGER (AUSTRIA) = Flitration system

» Estimated investment: $5 milion with expected completion June 2011
GHANA CEMENT (GHANA) = Expansion of capacity at Tema unit from 1.2 fo 2.2 million fons

= Estimated investment: $26 milion
LIMAK HOLDING (IRAQ) » New 1.5 million capacity plant lo be buill in Arbil in northern lrag. Would be largest in Irag
ARABIAN CEMENT = New Qatraneh faciity with 1.5 million capacity
(JORDAN) e Estimated investment: $74 million with expected completion first quarter 2011
AKEMENES CEMENT = New production line bult by Paneverys
(LITHUANIA) = Estimated investiment: $150 million with expected completion in 22 maonths
BOANE PLANT = New cement plant in the Mapulo province; 550,000 fon capaciy
(MOZAMBIQUE) = Estimated investment: $100 milion with expected completion in 2012
BRITISH GENERAL = New cement clinker factory at Port Bevia; capacity 110 tons/fr
CONSOLIDATED = Estimated investment: $24 million
MINERALS
(MOZAMBIQUE)
MAGUDE PLANT = New cement plant in the Maputo province; 500,000 ton capacity
(MOZAMBIQUE) = Estimated invesiment: $78 million with expecied complstion in 2012
MAPUTO PLANT = New cement plant in the Maputo province; 800,000 ton capacily
(MOZAMBIQUE) = Eslimated invesiment: $72 milion with expected completion in 2012
PRETORIA PORTLAND » New 600,000 ton production unit in the southem province
CEMENT (MOZAMBIQUE) = Estimated nvestment: $200 milion

DANGOTE (NIGERIA)

= Constuction preparation of new cement factory in Douals; 1.0 million capadity
= Estimated investment: TBA with expected completion in TBA

DANGOTE (NIGERIA) = New cement factory at lbese with 6 million fon capacity built by Sinoma Intemational
= Estimated investiment: $680 milion with expected completion in summer 2011
OMAN CEMENT (OMAN) « Modermizng existng faciifies using two Chinese firms: SPEC and CNBM
= Estimated invesiment: $37.57 miflion with expected completon in Jan/Feb 2012
DYCKERHOFF (RUSSIA) = Plans for the Akbulak plant previously shelved in 2009 back on; 2 million ton capacity
» Estimaled investment: €450 miion with expecied completion in 2014
IMPULSE (RUSSIA) « 2 mm fan cement plant in the St Petersburg area; construction to start first quarter of 2012
» Estimated invesiment: RUB 1 billion
CIMENTS DU SAHEL » Polysius finishing 3,600 tpd cement dinker production ine
(SENEGAL)
HOLCIM (SLOVAKIA) = Installation of environmental controls at is Bohoznik unit, which will alow the company 1o save

between 40 and 60% in energy cosls
= Estimated invesiment: €11 million

kiR: cemweek EAGEAFTRAT

Bor AR E — TAFA B B

-11 -



] 5 JiF #5

SINOLINK SECURITIES

B £16: 2011 ££3 &

COMPANY (LOCATION)

PLANT

COST |

MEZHTOPENERGOBANK Voronezh region New plant with annual capacity of 1 million tons; fo finish in 4

(RUSSIA) years. Cost: RUB 12 billion

VNESHECONOMBANK Kaluga Cement Plant/ Kaluga HSBC to finance EUR 160 million contract with FL.Smidth to

(RUSSIA) region build a new 3.5 million cement plant. Cost: EUR 651.6 million

UGLEGORSK CEMENT Rostov region New plant will increase production five-fold to 1 million tons.

(RUSSIA)

NOVOROSCEMENT Proletariy plant Upgrade existing production line from present capacity of 1,740

(RUSSIA) t/d to 6,000 t/d. F_Smidth to supply equipment and supervise.
Cost: EUR 55 miillion

VERKHNEBAKANSKY MNovorossiysk A new cement production line to be completed in first quarter

(RUSSIA) 2011, raising capacity to 2.3 million fons, is underway.
Construction o commence in second quarter on a new captive
44 MW power plant. Cost: RUB 1 billion for power plant

LAFARGE Rostov-on-Don region A new 2 million ton plant will be completed in two phases,

(RUSSIA) finishing in 2015. Cost EUR 250 million.

SOUTH KOREA NATURAL
CEMENT CORPORATION
(RUSSIA)

Ugranskom area

Agreement signed to build a one million ton unit, which will
include a power plant

ULYANOVSKSHIFER
(RUSSIA)

Uhlwanovsk region

New 1.2 million ton plant to include a 26W power plant. Cost

RUB 13.7 billion

UKRCEMENT Kharkiv region New white cement plant with a 340,000-ton capacity;
(UKRAINE) completed by 2015
VOLYN CEMENT Installation of a separator for the plant’s two cement mills;
(UKRAINE) construction started in Spring 2011 and expected to finish in
April 2012,
Cost: EUR 3 million
YUG CEMENT Renovation of an electrostatic furnace at the plant will be
(UKRAINE) completed later this year.
Cost: EUR 2 million
LIDE TA TE LUXIN Kazakhstan The Russian Federation and China Building Malerials

(KAZAKHSTAN) Engineering Group signed a contract for the construction of a
new 5,000-tpd cement production line.
TAJIKISTAN Village of "Kharangon®, Varzob A new 72.000-ton mini-plant that uses coal went online at the

district

end of May,

KERCIM CEMENTS

Montoir-de-Bretagne (Loire-

New clinker grinding unit will have a 600,000-ton capacily; to

(FRANCE) Atlantique) be completed in 3 years. Cost: EUR 50 million
LAFARGE-STRABAG Kirdlyegyhaza in SW Hungary The ¥50,000-ton plant comes online in June, and is a JV
(HUNGARY) between Lafarge and Strabag. Cost: EUR 270 million

CEMENTOS BLANCOS DE
ARAGON (CBA)

Azuara

New plant to be built in two phases with the expectation the
facility will be fully operational by 2013. Cost: EUR 170 million

(SPAIN)

JOINT VENTURE Diwaniya province Iraqi government has approved an investment license for the

(IRAQ) establishment of a cement unit in parinership with an ltakan
company. Investment of US $692 million.

LAFARGE Bouskoura Plant New white cement plant with 136,000-fon capacity scheduled

(MOROCCO) to come online at the end of May 2011. Production will start
with 20,000 tons. Cost: DH 52 million

KASSALA PLANT Maman Bhmhkourib region Government approved the construction of what will be the

(SUDAN) largest cement factory in the region. Cost: US $200 million

SINO-ZIMBABWE MNyanda region A Chinese firm has signed a deal with the government for

(ZIMBABWE) a multi-million-dollar cement-producing plant. Subject to
government's ability to supply water to the plant.

DANGOTE Masaiti Disirict New 1.5 million ton facility, which is expecied to be constructed

(ZAMBIA) within three years. Cost: US $400 million

NOUVELLE CIMENTERIE
NIGER-DIAMOND

Government gives approval for new 540,000 ton facility. Cost:
CFA franc 39 billion

(NIGER)
EDO CEMENT PLANT Okpella, Edo region Construction started on new plant with an installed capacity of
BUA GROUP 2.5 million tons; projected finish date: August 2013. Cost: US
(NIGERIA) $500 million

kiB:  cemweek E4EAHRFT
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B#a4)@ (EBIT) 1,018 1,053 1,866 2,287 2,985 3,813 * = dit 18,950 16,919 17,796 27,517 33,989 38,668
Yo £5 £ A 72%  58%  7.8%  7.9%  85%  9.4% 43 Bk 2,840 99 198 0 0 0
W 43 ) -134 117 -23 -29 -14 -13 F AT TR 13,859 13,771 13,032 21,799 26,018 27,693
% £4 £ KA 1.0% 06% 01% 01%  0.0%  0.0% A 1A 374 495 763 369 419 461
K RAE K -112 -89 -174 73 -15 9 W AR 17,073 14,365 13,993 22,168 26,437 28,155
ANRAE T S A 3 17 22 0 0 0 KR 0 65 145 145 145 146
FFM 6 -60 67 40 59 77 HAuk 5 282 307 177 0 0 0
% # 51 A)T 0.9% na 37% 17% 19% 2.0% R 4k 17,355 14,737 14,315 22,313 26,582 28,301
B b A5 776 1,038 1,757 2,224 3,015 3,868 R AR 1,050 2,084 3,324 5024 7,199 10,124
Bl FY 1 55%  58% 7.3%  7.6%  86%  9.6% VHIEFAR R 545 97 158 179 207 243
S TN E -132 38 47 57 68 79 AR AERB S 18950 16,919 17,796 27,517 33,989 38,668
AT A 644 1,076 1,803 2,281 3,083 3,947
R P ES 46%  6.0%  75%  7.8%  88%  9.8% o R A
PrAT At -140 254 -349 -433 617 -868 2008 2009 2010 2011E 2012E 2013E
B 1R 21.8% 23.6% 19.4% 19.0% 20.0%  22.0% E N g T
HAE 504 822 1,454 1,848 2,467 3,079 Mol 1.855 1.764  1.878 2.005 2.676  3.340
D3 & X T 192 78 28 21 28 35 AT 6.250 4942 4378 5515  7.902 11.112
V2B T E) 84 312 744 1,426 1,826 2,438 3,043 HRAENASA 25396 1.941 1976  6.435 4357  1.993
A5 22%  41%  60% 63%  7.0%  7.5% P A 0.400 1.050 0216 0130 0130 0.130
R E
AEREFEA (ARFEFAL) HERFRAEE 29.69%  35.69% 42.89% 36.35% 33.87% 30.06%
2008 2009 2010 2011E 2012E  2013E BRI EE 1.64%  4.40% 8.01% 6.64% 7.17% 7.87%
A8 504 822 1,454 1,848 2,467 3,079 P AN AR 17.86%  33.99% 39.11% 34.63% 31.62% 28.29%
VLTI T 0 0 0 0 0 0 2T
AL H 332 359 411 427 430 512 TE L LMAEKE 13.92% 27.76% 32.92% 21.61% 20.47% 15.36%
F2TKA 22 76 -109 21 -107 -136 EBIT3 & % 72.43%  3.90% 77.18% 22.57% 30.54% 27.74%
BiE AT 3,446 454 256 3567 1,179  -1,639 ) B R B 22.57% 138.67% 91.62% 28.12% 33.50% 24.82%
BEEHAEEFR 4260 803 1,500 5863 3,969 1,815 BRI K E 93.65% -10.72%  5.18% 54.63% 23.52% 13.77%
AT 297 -449 -346 -569 -561 -851 REEEESD
FS . -58 -81 1 1 0 0 MR R A E S 22.0 22.8 18.3 23.0 23.0 22.0
HA 22 10 4 40 59 77 B A% AR A 58.9 52.9 42.6 55.0 60.0 70.0
BEFDAE SR -333 520 342 530 502 774 JL A 2 B B R S 68.8 67.4 65.1 68.0 66.0 64.0
PEARE A 29 0 42 0 -145 0 B & % 7= B 4 R % 24.9 25.0 22.4 22.3 21.0 22.0
iy 2,653 -2,676 172 -353 0 1 Y R
Hah -2,842 2,115 -311 -44 -139 -139 B/ R A -484.10% -336.05% -231.14% -253.31% -220.94% -166.56%
EREHAEHA -160 561 97 -397 283 -138 EBIT #) &4k 42 4% 7.5 9.0 79.5 79.9 2142  289.8
AR E 3,767 277 1,061 4,936 3,184 904 KR 91.58% 87.11% 80.44% 81.09% 78.21% 73.19%
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SINOLINK SECURITIES

ki

T 45 FAIH IR IR LR L FE AT
A —AR —An"N Z=ZAA =ZAA FXAA
%% 1 3 4 6 16
ESN 0 0 1 3 8
A 0 0 0 0 0
BAE 0 0 0 0 0
F ik 0 0 0 0 0
FH 1.00 1.00 1.11 122 1.29
kR #rARE
Ly % He.5 T B A INAR )
R FE HH B AR
1 2010-08-30 EA 26.97 40.00 ~ 40.00
2 2010-10-19 ESN 30.25 N/A
3 2010-10-29 ESN 29.23 N/A
4 2010-11-30 EA 28.42 N/A
5  2010-12-30 ESN 32.31 49.00 ~50.00
6  2011-01-25 ESN 31.55 N/A
7  2011-02-23 ESN 38.13 N/A
8  2011-04-14 ESN 37.27 N/A
R E A AP
¥ HES LA

T 3 AR R AR IR L F AT LA

TR A ARSI LS BRE A1, B
CENTAF24 A “BAR” F34, A BRI F4
2, A ‘Ll 1350, XEFHITESERLITES,
A A T 35T AT A F
RATES L P I F BT RE

1.00 =& F£; 1.01~2.0=F A ; 2.01-3.0=H4
3.01~4.0=&#F ; 4.01~5.0=%#
NET (GE) i sk 4755 1 7 AR

38.97
200

33.97
28.97 150
23.97 100
18.97 |- 50
13.97 0

© 3 % 8 8§ 2 § 8§ g

S S S 8 3 3 N 8 8

3 § 8 & § 8 § § ¢

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

AT BAH F A
IR T RE T, IR AT AFA T RIRR G, SR EI T 5 5 R RIS TS % F IR
TG AR, TR A RS B 0T — 2 B LS o — T4 LA AR

B FRAEHLA:

&K
FEN:
HA:
BAF:

=i

TR R 6 - 124 A W _LikbaE /£ 20%VA L
KRR 6 - 124 A R L3k EAE 10% - 20%;
TR 6-12 M A N EFHMEEA -10% - 10%;
FEAAK 6 - 12 /A A FEtaE £ 10% - 20%);
FHAAK 6 - 124N A A Fekta B 20%04 L,
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SINOLINK SECURITIES /A\aj H%

457 500

AIRE AT B AERAEMATRNE” (A TRAR “BAIER” ) Fif, REFLEBEIZR, KRE AT
o) RAFUAEAT 77 KBTS K a9 N . TR A o0, RBRGSELIETHAA, SOAEFTIRAC AL 5] B
A Fpe gy XA A . 23 B @A A, PR, FEPELA “BEIEARMNARNG , ERFARE T
FEATA R & 64 M) Fefb B,

AR 4 7 A KT B AR AR A RTA T IAA T3 69 T AR K 3R AT, A2 E 298 5 R AR RA I 33X
AT G EH A T RARAEATRIE, Tl Tz P A —ie, B AHEARE hEfTieik, EARRE P
T B TR RBRIRE MR AT R A BT e H BT, ETAEF LB ILT, TR A%,

RPN LEERESIEAGETRY MAREZIMEGF)ZF R, R EIRIRE A EBE T EFGE—FR
F. AIRE T A A B R F AR AL AT 9 RS EATAAE R, B A EA KA RIRATH
AR T L3RS P AT 45 69 E A S04 4. BAEAENE P N JEAREGEMERLRENLTHE LS
TR, AR (BH %2 B2 5 mE, RERY . REFOE LRI EALENLL IR, HE. 23t
RALS )RRV, B EARHIRE T 49 A 20t R AR U AR T4 4R

FRBERFGE LT, BAIEAN KIEIM T RAFA RE T 3 B 4) 8] T KAT R AT AT S, F7T fE>
XN E) I RAE R IR S A RRIR 5. B AR AR K BEAM AN ATT 8818 RIRE AT & A 28] & 248 A 3R
TREFHEE. FRAHREL.

AIRE B2 B 54 R RRRA . LB ESW 7 ik, HAREFT RO EF TR ERSIEAY 5y, Bk
AT AR A B ARRE A B AR AN E P .

KIRE AN E P AL

L& El%-3 EI|
w35 (8621)-61356534 w,3%: (8610)-66215599-8792 w,3%: (86755)-33089915
A (8621)-61038200 4 A (8610)-61038200 t£ A (86755)-61038200
B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzg.com.cn Wi 4 : researchsz@gjzg.com.cn
HR%: 201204 BR%: 100032 HR%: 518000
Honk: bk AT 5 @) 3% 1088 5K AT ik ¥ EALR SRR A ek 27 5 Hoik: FERYAEE R 4B 3037 5
EIRKE 7 # BETHBELE AP HRASKE 021 F
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