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SIBBRH AT 2016 & LFESFFHART 1825, FELIEK 74%, SRf1 & o "
2016 F2FFUMAEY 63%/ HEAHHIATNE 67%. FEIMILHLQ RN EWEZAA ;w o

R 4471z, ST 311 Zp£ERN; mRGIRIZER, BOBFNA P

15125T, BEAXRFFATH, SFRNESEFTNE 56%. EFEHEEWN T 234 27T, —

ESTER (52016 EL2EFUNE 53%) , TEZ I EMAZFF L ZBNES O 20th  40th 60th 80th 100th
KRS (FIEEIEHK 81%, &5 2016 F£2FARIESIFFEANIFTUMAY 60%) - £ W empnw G ss)

FEEMAEREERIRA 72.8 AEAHK, FEHRMNOTUN, BREMNTEHENE O Tk&RERTFUTHKTE

2016 FEETNE 20% (2015 F EFFIHENREES 22%) - EFFEF + @ - saEmz ;%g@ggggggfﬁmﬁmm

R 248%, FLLTE3INMESR, R2016 FLFMME 21MET R, TEREH

ET BRI SZHEFRRKETRE (BT 15185 2E 31%, 82016

F2ETWR7MERR) o« RIMTAALIAELE THEMERERET: 1) 2016 FL¥

FRMEEEMRMN G T (87%, M 2015 F EHEH 92%) ; 2) 201552

FEYWS, BATIRETART 42t — R AL WE. BiFME, B

A= & S ST AR AR T AR BRI RERIRE, SBEMt~ I SER M

RABEFNFETH AEHRMNEETNE 49%) .

REFM

ERFX SRR ARR/MH BRMZENTER (ARMTREAZIARS) FMEFFTUN, &

TigR-$5~ EREN 12 MA BFENEMNAART 5.0 T/3.2 8T, Hi1MMt

RAAQEEZHETEIMERHNER (17 ABK7%) , HFAASEREHA
MEBERZHITHRETREFRPKEAMEIER; BBt~ S NEEEHEF ST
E%E (it 2016-18 FEEFI L 77-78%) KR BIFEE M ~EEEIVACRNIE
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B&H (Rmb) 4.25
124 B B#R 1% (Rmb) 5.00
2009. HK A&/t (HKS) 2.91
2009. HK 1248 B#54i& (HK$) 3.20

TH{& (Rmb mn / US$ mn)
S BEHREAREL 51 (%)

45,380.5 / 6,805.9

12/18E

12/15_ 12/16E __ 12/17E
FARZ T (Rmb) 0.19 0.27 0.32 0.32
FREFIHEIK (%) (25.4) 42,5 18.0 1.0
FRRPEHRF (Rmb) 0.19 0.27 0.32 0.32
FRREARF (Rmb) 0.19 0.27 0.32 0.32
HEEX) 26.8 15.8 13.4 13.2
A X) 1.4 1.1 1.0 1.0
EV/EBI TDA (X) 18.5 14.4 12.6 12.4
BRBMLEEE (%) 0.3 0.5 0.6 0.6
BB IR (%) 5.8 7.3 8.0 7.5
CROCI (%) 5.0 5.9 5.8 5.9
B ESE
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T 3,800
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Rmb mn 1H16 1H15 yoy FY16E vs. FY16E 1 aamm
Revenue 23,447 18,056 30% 44,324 53%
Gross profit 5,825 4,949 18% 11,771 49% S0
Gross margin 24.8% 27.4% -3ppt 26.6% 2ppt 2,800
Net profit 1,821 1,048 74% 2,875 63% Aug-15 Dec-15 Mar-16 dun-16
Core earnings 1,486 852 74% 2,641 56%
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##a% (Rmb mn) 12/15 12/16E 12/17E 12/18E #FE=Hif%& (Rmb_mn) 12/15 12/16E 12/17E 12/18E
FEALFUA 40,925.3 44,323.7 49,245.9 51,6074 ME&RZNHY 11,213.6 6,978.9 59415 6,111.6
Bl ERA (30,526.0)  (32,552.4)  (36,120.1)  (38,117.9)  RiUKEX 14,700.4 18,956.5 16,743.6 17,546.5
HE, —RREEER (4,520.0) (4,895.3) (5,438.9) (5,699.7) & 54,007.2 55,339.0 61,404.2 64,800.5
ML %R - - - - HeRshE~ 9,414.4 8,864.7 9,849.2 10,321.5
HEEWBAN/ () (2,178.4) (2,359.3) (2,621.3) (2,747.0)  FshH= 89,335.6 90,139.2 93,938.4 98,780.0
EBITDA 5,014.5 5,916.0 6,560.8 66413  [EEATEH 19,390.4 19,932.8 20,595.0 21,257.2
B FaiE 5y (1,313.6) (1,399.3) (1,495.2) (1,598.6) TR E=HE 4,087.3 4,087.3 4,087.3 4,087.3
EBIT 3,700.9 4,516.7 5,065.5 50427  KHHRE 14,444.8 14,444.8 14,444.8 14,444.8
FISHBAN 47.6 49.0 34.8 324  HEKHHR”S 3,488.7 3,488.7 3,488.7 3,488.7
e (1,383.2) (1,421.9) (1,325.2) (1,276.8)  H=&H 130,746.7  132,0927  136,554.1  142,057.9
KEAR (17.6) 0.0 0.0 0.0
HE 834.9 563.1 598.0 6185  RiftMk 31,722.5 33,828.3 37,535.8 39,612.0
HAIFHE 3,182.7 3,706.9 4,373.1 44168  FEHISE 26,713.5 24,956.1 23,198.7 23,1987
Frig#t (1,231.6) (926.7) (1,093.3) (1,1042)  HeRMAHR 6,750.6 6,369.1 7,068.9 7,450.4
DB FRIRG 66.4 94.6 111.6 1127  Fzhtam 65,186.6 65,153.5 67,803.4 70,261.1
KHALYRK 18,888.6 17,646.0 16,403.4 16,403.4
S BB B AT AE 2,017.5 2,874.8 3,391.5 34253 HEKHAK 4,489.7 4,489.7 4,489.7 4,489.7
/%35 0.0 0.0 0.0 0.0 Ktk 23,378.3 22,135.6 20,893.0 20,893.0
SN T sERE 2,017.5 2,874.8 3,391.5 34253 QA 88,564.8 87,289.1 88,696.5 91,154.1
BEEEEMERE 0.0 0.0 0.0 0.0
AHE 2,017.5 2,874.8 3,391.5 34253 &R 0.0 0.0 0.0 0.0
LERWE 38,083.0 40,797.6 43,960.8 47,116.8
BREARF AELEMER) (Rmb) 0.19 0.27 0.32 0.32 DHBRFN 4,098.9 4,006.0 3,896.8 3,787.0
BREARF FEFLEMTER) (Rmb) 0.19 0.27 0.32 0.32
BREERF EEEMIBER) Rmb) 0.19 0.27 0.32 032 fAGEBRERGEH 130,746.7  132,0927  136,554.1  142,057.9
SRS (Rmb) 0.01 0.02 0.03 0.03
BREXE®) 7.9 7.9 7.9 79  BER$YE™ (Rmb) 357 3.82 4.12 4.41
BHIMERIEE (%) (6.5) 3.9 4.4 0.9
HKEMAEE %) 12/15 12/16E 12/17E 12/18E EEX 12/15 12/16E 12/17E 12/18E
eI PN T (0.8) 8.3 1.1 4.8  CROCI (%) 5.0 5.9 5.8 5.9
EBITDALS K 2 0.6 18.0 10.9 1.2 BHEFERE %) 5.8 7.3 8.0 7.5
EBITH#E % (1.9) 22.0 12.2 (05)  RAFCERE %) 1.6 2.2 2.5 2.5
AR E (16.7) 425 18.0 1.0 FHERAEKRERE %) 3.8 4.9 5.2 5.1
FHREREK (25.4) 425 18.0 1.0  HHREAERK 615.0 613.0 589.9 604.2
EFE 25.4 26.6 26.7 26.1 SN TS 125.6 138.6 132.3 121.3
EBI TDAFjig%E 12.3 13.3 13.3 129 HfKHBEAZEXH 367.6 367.5 360.6 369.4
EBITFI;EZ 9.0 10.2 10.3 9.8  AHfR/BREMNE %) 81.5 79.5 70.3 65.8
EBITH| SRFEAEH (X) 2.8 33 3.9 4.1
AL RER Rmb_mn) 12/15 12/16E 12/17E 12/18E_ _f&fE 12/15 12/16E 12/17E 12/18E
5 BRBR B A% 75 2,017.5 2,874.8 3,391.5 3,425.3
I8 B 1,313.6 1,399.3 1,495.2 15986  EAWMERE(X) 26.8 15.8 13.4 13.2
DEBRHFNE (66.4) (94.6) (111.6) (1127) W%FEEX 1.4 1.1 1.0 1.0
BERARIER (5,370.9) (482.2) (144.7) (2,123.1)  EV/EBITDA(X) 185 14.4 12.6 12.4
HE 118.0 168.3 (284.7) (90.8)  flAME/BIEEME (X 1.1 0.9 0.9 0.8
SEENTENNE K (1,988.2) 3,865.5 4,345.7 2,697.3  FREULEER (%) 0.3 0.5 0.6 0.6
BEAFX (1,792.9) (1,941.8) (2,157.4) (2,260.8)
Lhila) 0.0 (3,000.0) 0.0 0.0
FE 500.0 0.0 0.0 0.0
HE (161.8) 0.0 0.0 0.0
BRAEBDEENAS R (1,454.6) (4,941.8) (2,157.4) (2,260.8)
T REMIE GEBRAMIER) (239.2) (160.2) (228.2) (269.2)
e 13,276.0 (3,000.0) (3,000.0) 0.0
LiBRET (EH) 0.0 0.0 0.0 0.0
HE (4,860.1) 1.7 2.4 2.9
ERENTENAL R 8,176.7 (3,158.5) (3,225.8) (266.4)
BRER 4,733.8 (4,234.7) (1,037.5) 1701 i BE—SREENETESEEABRTNLIE.
FRRE: AR SRMRTE
FREETMEA R
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E#R1: 2016 F L FA ST ELERIE

Rmb mn 1H16 1H15 yoy FY16E vs. FY16E
Revenue 23,447 18,056 30% 44,324 53%
Gross profit 5,825 4,949 18% 11,771 49%
Gross margin 24.8% 27.4% -3ppt 26.6% -2ppt
Net profit 1,821 1,048 74% 2,875 63%
Fair value gain on investment properties 447 261 72% 311 144%
Core earnings 1,486 852 74% 2,641 56%
GFA booked (k sgm) 728 398 83% 1,453 50%
Cement sales volume (mt) 20.3 171 19% 45.1 45%
Concrete sales volume (mn cubic meter) 5.7 5.2 10% 12.7 45%
BRI : DNEHHE SBELTRICENT, S5

Ek2: €BRNONHFEYSHE

BBMG

Rmb mn 1013 2013 3013 4013 4014 1015 2015 3015 4015 1Q16 2Q16

Revenue 7,725 12,661 9,619 14,784 12,444 7,761 10,295 7,846 15,023 7,431 16,016

Gross profit 1,410 2,963 2,072 3,545 2,839 2,186 2,763 1,753 3,698 1,959 3,867

Gross margin 183% 23.4% 21.5% 24.0% 228% 282% 268% 22.3% 24.6% 26.4% 24.1%

Net profit (61) 1,360 436 1,480 682 146 14 956 1,670
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R EH RSV,
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ARTER WFIEITI RITRFMEXEX

A Bt R STIPRETAIANRSHMREAAMX LR R R, —RREERZERBPITRAIANS S B HEN THREMRITWAEBELRRE.
EMARREEALZHITFRAOBEIIRA A PIETR. B IMMKIEFTERERSRIE 25-35%HRETRAFEN. 10-15%HIBRFITR AT HE £ TRiE SRk
EEZBXMIRERS; BR, AR HETIIAMIHIFRNSH A ERERKIZFHHMEERSHREMAMRNE. HXEHFENS S 7 B RLUETER
AR LI R AT BE 1 A EEIRIBER BT

BEER: RERISFRNE —EREERATNERMEZE. SITRERHSEERNRARESRHBRNE. BERR. BREN1EREXHEEEE
BHMANRER AR ERERFER IR BNARIRETHBEEN.

WRATWRIFR: DL TINFRPHEP—TIREERB T A EERE E / S EMRRN KPR EIIROEZE. RESIHA): Kk 12 DAARSERT
SRTHFCENAEEATR / SfiE. PHN): KK 12 PARRENREXNTREENALEAAL / REERFF. BHR(C): Rk 121MARRENS
HTMFTEEMAEEARR L / HfbE.

HEFANR): AEESETSRIZARN—NAEHZ S REK MRS PIEESARERAERLEEMERT, REFEMEFNEEERESEIESNBERT
BRE. EFFRRS): ATRZ EBHEMERERBTREANBER, RELXRREFTEFEER. BERBERIRG, RNELEENXMRTATIR
FTRFNIEBFR. WANXMBREELNRBTEMNEEROENEFTEEY, EREETRIRBIZFEL. BERECS): RIBEEENZAR
BT, FEWMIRINCG): BAVLAFHZARHITHR. THEERTERNA): EERTEERTER. TEXNM): LEEREEY, ERAEEEREAN.
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FMRBENHRBNNELER. BT SSEREXHNE, FARBRERETRITANTENBIIEATNESR, BRNTRIEZESHEREMTESE, &
PUARRZRBIZIE SR ERHMTEN. REFHER. s, AEMFUHSBERENLETE, BURENELBMNELTHTEE. RMNSEFRBER
AR, EEMRETRSMEIERIXES. BT —LERHREAITLREZ, BASEIRERESTIDIAAE L HEHER ERHHAR .
BESEASELFNRENG, NERERTLS. SEESF. SESERENPXFENASFRET T RHATSARIREERERITLSE el SX
o

HNHEAR, ZHRAMATEWARTESARINNEFREEXZBRESATRMEPHRSEREROOLRBETHTLHZH K. HI1805E
FEEEN). BEXSWIMEZ SBARSHE SARENZNHFRANER A —BEHRZEREK.

EIRIREMR 4

J| Bty



2016 4 8 H 30 A SFEBHNA) (601992.SS)

AREFEZN WA EL S BESEESHEARNRZ S RAEANRNNELITE, REARSETITLRLSH R, EPRRATRSARETEHIES
TIAM R GEAR MR E R, 12N B LA RS S IA L AR R BARN ISR . (EM I 238 5 IREEER X Al F B RS0 S A izt Tz Ak A £
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