i

4=

a

}

a8
u f
ST CHINA

a2

.

CEM

WE

' {tﬁcérpnrafaﬂ

FECHS

itity with

rrfed Bab

Jarsey with |

IFt
Stock code: 2233




2013 %=

»,
)
i

SE=S P
> [AIEIR 2 77 2370 J5 Ml (20124F: 23705 )

> K 1760 /7 M (20124F:1430 /7). BAh, BUkHES B 5260 71 (20124F
: 70)j|ﬁ%)

> KUR TR AR 22870/ (20124F: A\ [ 1238 76/1)

WA 55 41k 2

> BRI AR M7.29127t (2012: 6.751470)

>,
)
i

> SBLHT IH RS AU AE 3 2 AR T 11.88447t (20124F: 10.56147T)

> I AUGR67.0% (20124F: 69.1%)

> B4 MIE S ) N R 1M6.23112.7C (20124F: 5.18812.70) # 1F20134E12 H30 H =g

> 20133 RATALH N AR MSILIGIN = 4RI WIZEHE, 4£E6.1%, Pifdak BePE4 — 211077
P TR0 0 A SEIRRAT i S R e A S 15 e 4 BB — 26077 I

A RKRAJE
> OBrsEtHALL50 )7 M B FHAEER 180 J7 i ™7 fets T-20144F T P4E 58 1, Jm AR BLE 7 et 1A 422700 )7 1
> ORI R K e 2 e A B



WA 55 53 M M S B SRLFE AR

ANRFEH (BRIERE BED H=E7 =3 ]
20134F 20124 fgmé zgé%g
12H30H 1k 127330H 1k 128 30H 1k 12H30H 1k
¥ B 17.6 14.3 23.1%
KU R e (AR /) 228 238
Wz 4,167.8 3,524.1 18.3%
EH 729.3 675.2 8.0%  MiEH| (A K /) G a7
& BB IR M AT RE 1,188.7 1,056.4 125% sz R i) o o
J 2R . o s ) 378.3 364.9 3.7%
ERELEF () @© 8.3 8.3
FHIBLE () Nil Nil - RAPMERRERE O 14 14
BUCRHKE (4 2.0 2.0 -
BRI 17.5% 19.2% L7ppy TARAEE CR O 53 54
% BB 0 MY AT A 2R 28.5% 30.0% (15ppt) HENAKEAER (X) 73 63
B RE %= 9.2% 10.6% (1.4 p.pt) 0
Bz23 BEF Bﬁﬁﬁzmz@eﬂiﬁ.ﬂ%%ﬂ%%ﬂuwa%, T A A 2500 1) T W 3 b T

HJ 73 RO 4R I AR ORI B L

2013 201
il 013 (2) BEs5 s Tk AT SE S8 JRARAT 4 MBI e K 2 BRI A7k

12330H 1k 06 430H it (3) 7 i o DL S B 16
PP W 10,664.7 10,298.9 3.6% () 00 (K )
HHSEH @ 3,406.8 3,350.4 1.7% E?i 322% Eiiﬁﬂﬁ/géum
HREAHERS 67.0% 69.1% (2.1 p.pt)
B4 / BR BB IH MY R ANE 2.9 3.2 (9.4%)
BEFRA® / BREBITIHMERFE 4.1 3.7 10.8%

TR (4 112 107 4.7%



YK 28 R e

KEBHEE

UNEYD)

«5436' _23 1%
%{ﬁgg ﬁﬁg ~
012 25 17.6
14.3
11.7
9.0
5.1
2008 2010 2011 2012 2013
= A
AR CEID
1.182.4 sy = 3%
0913 B2
884.4 Ap = 8.9%
PNAT L
838.7 675.2 728.3
2008 2010 2011 2012 2013

ANRT (D
_ g% |
P a3
ga® ] _
e @@W 4.167.8
2ge0s 31005 95241
1.516.8
2009 2010 2011 2012 2013
W (] HEF S
AR (ATD
925.1 o2t
3 s
092" gg3.1 /
— 0,
%ﬁﬁl%&%— 3.7%
3305 364.0 378.3

2002 2010 2011 2012 2013



R P AR AT

ENAE T AR HR A

I YNNI
AR +6.0% -10.49;

615
434 °80 951 459

3.438.5
-

3.9%
2009 2010 2011 2012 2013

33 .60/“ -16. 7%

2,848.9 a1 142%
R 3 556 T HHET)IR %
13 494 AR R 4.3
21306-1 2 204 ,\.A‘A‘o/(\ 0.47 3/0
R o 0.45-11.19 5% 0.45 0.45
11.2% XM
1.768.4 0.40
]
11.1%
2008 2010 2011 2012 2013
878.1
10.5% = 1_37[*[17 7[*“5_9—4:
30.2%
21 854 27 7% AR 4
32.4% 29.7% 8.45 95 +9 ok XD ol £1 20

I T T T T 1 16.8 13.7 14.8 18.3
2009 2010 2011 2012 2013

Rew meterlal ® Coal cost mElectricltycost = Deprecletion mLabor cost mOthers

2008 2010 2011 2012 2013



2014 FE1 A 248 Mimshs

o PR , Sales Volume
Ton ('000)
> Wk DRRIR SO RBEATAL LI A T RORERRS), Py (2300
B RDUF R A A FE LS R R . PO RORT X R e S 7 2 bk ﬂi .
AR 25 S LK YRR e : :
> e 2014 BRI R RO AR B |10 S =
2 AME W I TCHARST G = Be . Y& 5 BeRr RSO . HEscs il & 000 87
PC32.5{Ar /K i I IR 3 — 2 IR 4 ik 25 800
A FrEE jx

> T EE DX R IR I H AT R B T, 7 RE A T 20 134 R IR AA 1k o 200 -
AT E— 20 (1) K RE TRl 2t 3 ey SRIG KM S PR 19 1 o T EE 3
DB R A A, EA R
& Pk Average Ex-Factory Selling Price
RMB/t (excluding VAT)
> PR AL 150 7 T B8 A Bt FHAEIR 1180 7 W ek T-20144F 800
AR T, JEI AR RER L 22700 0 . BRILZ AN 220
i 57 187 i« s

270
260 -
250 T——————————————————— o

240 N P s LT TV Fgpoattes s

Jam Feb Mar Apr May Jun  Jul Aug Sep Oct Mov Dec

N 2014 [H2013 [E@2012 E2011

230 '- ~ i PG
220 Sy z

210
200

Jan Feb Mar Apr May Jun  Jul Aug 5ep Ocd MNov Dec
2018 == 2013 sessss 2012 seeses 2011




20144F P-4, BRVTH ML

& 201451 H 24 A BV KR EE R

Y ! A=) = g(f Ee
I o

2l 2.00 53% / 47% b 5[7233 f*’f 195 " A215
e T 2.26 47% | 53% - 54177259 b 517243 el
EX 7 4.35 50% / 50% - 246 - 5221 - N [T]234

& BRPE R KB AR E

>’%¢ﬂE B GE AR b i 75 SR PG K 2248 G B M DA AR S ORFFAEARIR K€ T IASE, 2B 7 1 kS5 i ™ REA H 4 A1
A B U ROE AR T2 2R A

> BREGHLX: W3 A AR RS o BRI H ok, JUHOE BRI i BEHES K Ve 4y 1 o
> BATIIRZ T I AT A% R (R O BE A5 AT 70 1 B e A 49 2 A PR AT S 2 D3, SR XA LU AR AE
> TR I BRI R P EUSA G, R4 H BAAE N R T45-500/m



M

M

M

M

M

M

Bk 5 8 —HL Ak BRI H 7 K

[N RSy - Srn 57

o IZERESTERRTTE BN A KB4 A, ARG IR IX, MR RIREE S T LR 185% . BEVE A T sk £ 4 400--450 7 i
o PEHUKVEILHAAT T T A bR BLIIT70%, K AESAE N 1% TR N 9300 5 iKY . 1% TR L F20134EFF 1,

HRE &Rk E L TR

o BRARRRE R E PE I X 2 e B IS T . BRI K957 A L, Hp BB N 2504 B, A RETE R AR v X

o AREHILEAT T BRPEEE N8RBT N6, T REEAL N 2930-40 5 Wik e . 1% CRECERR TREER =02 —, HRKE3ITFHE
L.

FIPHE A2

o 20 H R R BRI ZR I LD BRAE SR FSVE R K, DLAE 20205 i fif R A8 Hh R L B DX K DR R SRR e ) 7 i 500 H P 54> 5 2R )
PRI AL, SRRl , e = R K DR, =] UK JZEMI98 23 LK [ ZR e sl .

PREE R RHE TR

o IXANIHVRIM201LE R 20204 X 4R, TR B 2424005 N B KV 9% kA 311200 — 1400 J5 W A2 A7
o ALEH20134F [0 %I H AN IKYE LI 75 )T, 20144 40T f e & 22.8 71 N .

T B R A B

o VUEEKYEHTAEX Sk A HLFR L) 1508 HL, 3Ry AP0 154 KE, AR R 9 4 100 5,

o ALEHT-20134 55 DY FE B AL P 22 DY ) A B8 (0 BT A AR B

e A B 1E R PAR TR R YR -

o TRR-ERIN-PE IR, AN-EPREREK, TR I A

o LRR-BHAV OB EE NG 120144 FA AR TR HIRR .



A BFBKRIE-TGALE

W K Je 7y g e A B Bt — W TR 2 1201451 11 58 1.

B AR R A MO &, MK ZERET T,  HASIARAI M REPRNIE B ki 4.

B % A RAT B T 1K, RIAKIe W R A3 = B PR BR A A (F§2) A=) B = A i) Tolkis e .
I RER 201448 1, Jm N AR ] AR 21 T 5 o

TRTEH o ) R AR RS T MSTT IR A A A

AER A TR T AR AR 2-3H AR FAt A Y A = et HE SR AL B it

YV V VY VYV VY V

A FHEBORE-RE WA B RURL

>

RAM: AR L7 O 120125 20134 2 i e 4, FLAR RIS BI2R T 20145 58 e, 2 e i i et (2B 7 2R
S HETBCR T k> 60%, 0B HE PRV 2 Y

ARUFRURL: 201 SEEACEE P A2k [ 24k, SR 40 C i LA 20T 1A AR IBObr#E . 20144F 1P 4R 58 IRl A 48 S 2 (M B0d . RIARZE
PR ISR U -

AEERURE ) s M HE bR AEY) CAF 5°R 120185 Sl (1B bt o A% 1) 50 #ORF 120 1448 A8 bt St T 56 1l o



[ P ER K e A PR A A

R4

10



e 44

MFEEE2110 5 M

PRY 12 77 555 E7ERE B/ Wl H
CAJTME)

TH TS R R2 5 2k 2.5 s 154 200442 H
_ 254, 201049 /]
E;:n%_ = 2 PRS2 E; 2.2 e 194 2007455 H

= 2E Lk, 20074E8 ]

3 WA 2.0 $r7: 200941 ]

4 EIRHEZ 0.7 Wl : 20094E8

el 5 @SR 1.1 Weilg: 2009412 1

6 Wl 1.1 #r=: 201041 H

N— 7 VUi R RS 0.7 #r7: 20104E7H

8 WA 1.1 #r=: 201057 H

gjﬁ 0 BT 11 o: 2010412

E;mra;-j‘j: 10 Wz 1.1 B 20114F4 H

i 12 JHFER (80%A 7D 2.0 Wl : 20114E6 A

13 WA 25k 1.5 Frr=: 20124F4 1
i 14 R 2.0 We:  65% - 201244 ]
- 35% - 201246 /]

% 15 WET B 2.0 Wela: 2012466 5

T B Total 21.1




BR P& B — S A

- 2207 3240 )1 - 6407 i
BB 440 7 7)1 640 7l

HEE—FL S5 - 4007 I
R 22070

HHE- 8 5L 2007 Akl 22051
ﬁ&i@f’ké . R JEL: 200 J7 il
FAR-PA 44070 s WCC-#3k: 20077 W

1

B 220 )71

WCC—¥didk: 25077 Wi
|

HHIR-FR A 2207
Cidlapoe=y)

AR K Ye -8 4007

HFIE-T-FH: 200 J5 i
75 g - A HL 60 7 u

.6

IRl 330 g

WCC-5E23£: 2007 Hf

WCC-#i2 : 2007

WCC-¥5H : 2907

(B A% )

— S FEEKE @ g

fhes-JEE 11050 LI i R BT W iR AW
. A BT, PEPREGRAT e 8



BR 7Y & R B — S A

WCC-7§ % : 110 /71 WCC-4H%: 70/7Mf

WCC-# & : 1107 WCC-HHR 15 £k: 110 i
WCC-F}R 25 &k: 1507

WCC-f & : 1107

A
A A
% &% 11075
AT 2205 1 J ‘
- WCC-HJBH: 20077 I

S8 FEOKIE WCC-T4: 110751

F ] g R

HiAth,
Db B kA P

K HEECF K, Py JE 7 R 2 AT
13



BEPE48 —2013-20144FE H B FvEF=fe

2.9 - - - 8.5 3.3 3.1 3.3 - 21.1

F iy 26%
Bi - 6.6 4.4 6.4 - - - - 2.1 19.5 24%
IR - 7.5 6.0 - - - - - - 13.5 17%
7= B - 0.6 2.2 6.4 - - - - - 9.2 11%
Hith - 1.1 : 6.4 4.0 : 1.1 2.2 2.6 17.4 22%
Bt 2.9 15.8 12.6 19.2 12.5 3.3 4.2 5.5 4.7 80.7 100%
ﬁg;ﬁﬁy 3% 20% 16% 24% 15% 4% 5% 7% 6% 100%

K BT PIabkde: & dEm

VG st g i KK 87y, Ay /e SRS 11130-40% .

G, W), TR, R KR N R T X, AR I A 75%.

RO TIAEETE, Wi, LR, DO, o 2H3g B ik 47 4 1) 60%-100%.
T T 1t DB () 250 B0 1 BRATTAE VY 2 X PR T 3 0

vV VWV VYV V

14



i H 4R

RN B

FE-FHEEAR (EREHX)
RREFREEA Y (LX)
)1-f BEE AR GERHX)
BR—ERREAR (ErmHX)
SR

ERE-E-E Y GERFHIX)
ZM-ER FHX)
HR-WEMFEEL (LMY FHX)
T -Gk (FELMEEHX)
7K B3

IR B (REEHX)
PUTAIBAAK L) (ZZREHX)
FAE LK LY (R HLX)

Wi LA

FHPoR-R kB R e (DUh AR FEdX )
57 - ehisiEiE (ERHX)
WA RIE AR ErHX)

W Z-TERRE AR (FZAEREHX)
FH-RAEEA R (WRAEREHX)

15

2011-2014
2013-2015
2011-2014
2013-2015

2010-2014
2009-2016
2013-2017
2012-2016

2014-2016
2014-2018
2013-2016

2014-2018
2014-2018
2014-2016
2012-2015
2014-2016

THRIE IR TR H 47K

FX - WA REAR (QHHX)
W)-HE R AR GERtX)
=TT 1 R A B (R
BERE-EWEEAR GEMX)

V2240 ) | 3 ok
RIS (FRHX)
PR MRS LR (FRHX)

BIEFE (X HX)
BRIk & B
=3 OKEE

RS T (FRHX)
T EHBR6 S (PHRHX)
SELZFE) | R AR GRMHX)
B - HKREAR GEREHX)
FEK - IWPFHREA B (ZFHX)

T4l B R

2011-2016
2013-2015
2012-2016
2013-2015

2014-2017
2010-2015
2012-2016
2013-2017

2009-2017
2014-2017
2014-2017

2014-2018
2014-2018
2012-2014
2012-2015
2014-2017



[ P ER K e A PR A A

iE& S MAE

16



BrEE-F H &AL

EA T HE260 0 Mi; FE&r=FE150 7 I

. =i (e o 15 1 =~
I]L“r)

1 AR 0.6 Jii: 20115 5% - —
2 TH 2.0 {7 : 2012 8% |

3 pE 15 AT 120148 H

Bt 4.1 ke GEATE

FITHH HB X p——

N . . » I .:-.', 'y
SAZH R REL 550 7 M, 94% ki A ks . VUK e 1E260 ) é&%ﬁ
W 60y AL TR T, 2007 Wi T T H 2L G i wEr
2014 5 BV 0 K 0 26%. B F s -1 o 2k e, AL [—
U, SR BRI AR —

FAlE

AT DO T E BRI AN X, A7 F 8 IS, Ay g

AL X

APEIH WK AE20145 B8R TH™ . %I H AL 15 WG B e S H I ONTE P (1 1 g8 X, 123t DX v [ A Pp WP % [ 32
LA ERRUT L, QPR EMFT TP IE S 5 1S4

A201408 € BE - BT 09 18%, i H AR PRI AK RS, RS K R X 3 I H

17



5t M—5t FH
FEEE T HE180 T

Bl 7 s 7 1S
(lg[74|]u

1 fIERE itk F1: 20145 o

& 71807 Wi v FHARIER I H & — MR H , F20124 i i KA ik
W, FHTH20144F FBAFE5E T,

Ao HPRACEAURL, I DT RH AT XN B 2B X

& AT RTIT AR, R H A AL A T SR I )
HEBh 7

A BRIUH : STPHBIR SR A B, STHSEMEE A %, SRRk
» DTPH B X@E%, DT 22 R, AR B De B ek, M
TASBIR X

HE®

BLTE"

18



i

]

ERB
ENT:

.

a

-
B
ST CHINA

LS
CEM

it

nited

fET

WE

{B

regis

iahi

h |

Jarsey w

IFt
Stock code: 2233

' {trxmfpnrafaﬂ

¥ wi




ftk—: M5ER
L) néﬁq&]\%

20

BE12H31HIFER
2011 2012
W 2,960,781 3,190,479 3,524,117 4,167,843
Y A (1,768,358) (2,306,088) (2,848,920) (3,438,503)
EV] 1,192,423 884,391 675,197 729,340
B K T HE RS (27,860) (31,537) (32,754) (34,718)
ITBUT L (179,028) (183,123) (202,117) (243,862)
H At A 171,611 156,693 155,833 169,928
Ho A 7 S 5 S —1 0 (966) 111,245 490 66,651
A 497 10,407 1,928 4,817
Rl A 101,005 (184,787) (139,993) (217,074)
Rk AR — 1 (100,508) (174,380) (138,065) (212,257)
R R e A 1,057,604 763,289 458,584 475,082
Fr SR =% (124,337) (102,888) (86,058) (92,812)
F P a1 933,267 660,401 372,526 382,270




ffsx—: MH&fER
VRNV

F12H31H T12H31H
N R 2010 2011 2012 2013 NET Tt 2010 2011 2012 2013
JER B 557
AERIE ik 131,255 205,000 144,000 6,000
b, TR 3819616 6352020 7.829666 8003776 I LOCEHE—ARHANE Y - 2,462,009 2,468,506 2,407,455
HEEE R ___ By 2L - - -
- H 5 IR 176246  292.260 450000 448244 | PRIE—ARABIHTY e
KH 64,867 131,663 139,249 133,116 AR RTF et SR HOARE 12,991 13,763
*WX ’ ’ ' ’ o 4 T A5 A7 £ 8,959 10,964 9,636 14,575
HAL T & = 63,077 110,293 171,826 169,693 NS 39215 44,251 51971 49 569
Mk A IR 300,000 - - - 187,873 2,732,670 2,687,104 3,285,551
6 G AR 17,124 24,901 36,755 18,587 FiEnfts
4,440,930 6,911,146 8,627,496 8,773,476 A 5 Je FLAD N A R 3 644,056 841,774 1,484,434 1,444,351
) LSRR — BN o - 78,762 78,544 76,211
ﬁ ) ___“£* hva [ /4 _ _ _
1t 166,898 381926 468602 530864 | VondifiAlGy 36,600
. . M BT 59,548 22,937 23,812 21,870
) &fu@m%“ﬁ 547,265 580,107 683,973 737,304 . e
T KT 128 S W i - B - = 5 5,445
=2 R4 16,122 36,526 149,881 116,519 g 1,080,181 566,000 1,178,192 709,423
4 S N4 50 374,459 529,612 368,936 506,586 1,783,785 1,509,473 2,764,982 2,293,900
1,104,744 1,509,538 1,671,392 1,891,273 TR AR 1,971,658 4,242,143 5,452,086 5,579,451
B 5,545,674 8,420,684 10,298,888 10,664,709 s
T 2 N oy s A i 3,540,892 4,069,475 4,755,931 5,044,164
DEBAL 33.124 109,066 90,871 41,094
PSR 3,574,016 4,178,541 4,846,802 5,085,258
21 T A BB 5,545,674 8,420,684 10,298,888 10,664,709




Mﬂ‘%—: I 5515 B
SV R I

22

2y =0 Puata ol PG 31/ R eIl

H 80805 3 ) 1 4740

FH - Rlvo 75 30 1) 1 D0 4 240

< ML a5 g

e KMEFENY

S DIRE S

870,111

(1,597,016)

755,106

28,201

374,459

BRE12H31HIHFEE
2011 2012
787,494 1,377,368
(2,406,351) (1,404,056)
1,770,038 (135,894)
151,181 (162,582)
529,612 368,936

918,179

(562,450)

(217,470)

138,259

506,586




e Tel %8 1 22015 F K I 72 FEA 22700 77

2004412 H
140 J7 i

20034F
TG N T
R, % T
20044F2 F #7=,

20064F ;

T Y K e A PR A )
T2 HEAC B SR AE 5
JITH) “ R BHE T
FT7, 24222, 000, 000
B o

20074F :

TV 22 05 A 5 —
AR, PIgcE
FEER S 15 H 8 H
$er=,

23

20074512 H
3607 I

2009121 —" 2011412 20124F12H 2013412 H
8507 g 1250771 1620771 B 0
20104F1 1 %7 201144 7 K5 201244 H :
2008455 1 T R BOGBTAIBAE | oo
b AR R 24 B, I BT I TR
B 58 HE60, 000, 00055

JCHL DR 201043 :

£23460, 000, 0003 TEAR

Eifae &
200971 H :
GRRAA) DB . 201048 F: R FEHEK

VoA B w2 7 i

AR B v, )i 20124F4 )] -
20094FE8 H : CEARFEESRAS S BT “ W R 2 =
WO R s b X B 22 T g iS4 311h M EY) 65%AL 25 -
) 2011455 H: W g %

|
20124F6 H :

DA% 7 2l 7
20114F6 1. OB RIS BRI

SRR 5 35%AL R, INETAR R
201049 H KRRV Bk 3
W2 5. IR, A A

6. 25% A o

20094F12 7+ 20104E12 2m2¢sﬁ:*
WA 7 9% s X PR WO 22 FEHBIX YT A2 B TH)
IR .




24

& HIRESRE—FHEPITE, 53%

o FRERRSEA—TRE, 598

sk AR A N o ABIHE @30 /K Ie I E K, Tl
B va A i EL K ) ) K. M1992-19944, AT TT K I
AW HKYE,  HAEERR Sh 7K JE AN a2 1% 7K Je BT 3RA5 Bl 7 44 I
AR B R AR P2 — 24

HH 26 24E CON B PE I 22 24 B o v 22 - 2F A . N19884F-8 H 45199848 H H
SeAE AT B, o EAE A, b AE19984E9 H In A\ Bk
PHIEA (B EPEERKYE) , ISR ER Z R, SRS,
WHE5E A, IR ARG, Hoe4A 11994410 H Bk b E v i

AR




25

& EEALEAE—ETEm, 505

FIERRME S BH AR R b2z Bk As Lorse biaf. fib 51998412
J122200242 J] BAE B A @ 3R T oSt e AT S B Bl i At
1200253 R AHALSEMIKYE (BUH DY K ) 1= i &

& FERTERBEFERRENE, 395
DR, RGN, A0 [ R 55 M4 AT Ik £
0. il T sk Y V. 7 3 PricewaterhouseCoopers, 87 Nk
BDO International 5 9 E PKF A & TAE. ZEMAARZ T ZH,
it B9 AR A 2K 55 Tt i) e P55t 8wl A — S RA B B % s W] ARAE
RITE 8 AN S 2 R N B AS (RIS J o  IthoRe 108 0 A 5 3 13T
A 22 FH] 2006 F/EAC HAIM ETiT, B2 L HAEAC A w] 2 R0 R
P, AR RN (B12011F5H) o BB A 57 7 1) g
K, FeIF R, TR MR R




26

M

M

M

W DT EPATES, 5958

A4 A A 3Kingston University 302727 2447, H 5 3R Curtin University of Technology i 27 . 28064 Tl 41 294F i
P2 KSRGS P A AN, iz Bk Rerp N 2540 24 R B80T A (. 25 AR oeds == AR VF St A ox s 01 BORAIE
FF st A ity RERTFSIHTAS SR FlSTHTASS BRI TEN ST A . BAT, 2040800 H —F%
JUEHH, ZF-FF4L)], ZF -], ZF )], ZF I RS T TR E RSP R R 4
AR A, @) hERARAR, hEIAOE R AR AR, ESEBRSEEARAR, PEUESRR A BR A F) A 1 R
AR A E (TR FR BT AED P2 AEPATE S, DA ZFFIFE T2 2 ——91 = LT
SinoVanadium Inc. (—[HTINERZAEZUFZFAL L PTANAR Bl AR FIMOZAERATES . T F2R-09, A REE N
N RBUA T S U RT A ZE 5

BB IECAE AT PATES, 645

442 3k Concordia University i 2% 2247 . 85EAE BP0 FHES TN A 2 TR S 0 ISR 2 KIS A RV 11
NG IR ST A & s /AN RO AT A N R O AZ R ST o IR A ST A ST K. i
SeEIMT RIS BT E MR LT A wfE 2 ERE R AR (A UUUERHE) « PEBEIRERARAR (H—IUuuE T
Hit) « BRI EEED HRAR (A—IUNEZHER)  BEXREFERAR (A -EZPUFE-E ) &N E A R 2+
(A FEFVEICAR) AR ATE R,

POERRSGE ST FPATESR, 53%

POREIRT RS R Bl A L, AR B UETR A AV R TY O AORSIE TR IRt E 5 M 5 55 IS dh . i
W5 I Aol 2Ry F e K A DL R oAt — AV B AR 55O 7 IRIHAT 284 22 . SOOGEAE K H AR XTI AT F i . RO R Bt
AERAT CFEREBGIEEEHAAD WA, ATy HEE SN TEIMEFBRAGFRAFN, et T FF "F2
TERTLAE A E AT (D AR A TSR T R



Y

Y

Y

27

WL A PITESE, 628

IRTEIRSCAE R TE U, KA LR T REBOR MGG, TIEAREAF Y TIRL, B2 5EK [NE] [Bh) UVAY Uik
1 BHEHBORIH o ARSEA T — LN ERAF B B AR A0 R b e TR 207, JF T 30 TR T = AR R A5 . 1A
TERBIFEA JDRIEBIEA LT TR I . RET —F - =F 2 S P EEM G aaS K, i mF RN ERH
P E LR Din e B DR A &, h 2T W25 ERER A b e 2 2 BIEF K, 2% - ER e A
EEFRWSHE, TN BEIER TR I O R ERY E O, WU E=HEF = F- A%
IR AR e ARSEATR N AL TR 2 e o A S e K g it L BOR e i etz B T B ARAEER, AR
JURZR R 23 22 S BRI A8 BR TG

LY Se - FEPATES, 535

G UEPSG R AR B B 2R 15 6. 25% AU R KA K Je £E 1B J 22 W] Cimfra Chinadd 44 W AN BT F . S50 B 205 A2 5 [H A [H
AT E BB R 256 . N19965E £20024F, Ly 56 AW HIAT S IR AR N St 56 [ 73 24w (1) iy 2 L 2 CARRITA I H 20 28, o L2002
FR2005%, I EAERAAE ORED AR T E WA ELE B, JT 20055 2120084 4 fr ik ki 2 K HAER] E . 2008
FERN20094F, AHAERFIEEPIEEIRIIA& CHY B L MR B H . HAEARATIEFHT, 20094 2 B 2 BB AL P SN P 5E B n
s HSE AR RUORAK e 5 M s 2 =] Cimfra Chinaift | &P /K Jie B AR KO 555 55, R AnR 4k 8 5 TORADK IR BIHE AP 51
19824F Ly AL T KA AT THLAR S M b 220, IFAE1991AE AN 1994E SRATS5E [ 72 &7 0 JE WM L K27 AR AT BE R il S S b
BERR S TR A AL 58 AEI8 T-20024F 3R A5 3 s M A7 K 27 Ty 4 I - 2747

e ATES, 458

L SEAESRPT AL DMV RS B i 2y, B JUIUO NS AT R Bk P R PG b D MP R S B2 i o 48T S AR I R A TR SR B ) 22
K, IR A IRZAR A R m W ARIAT S, AR AR SR ) SNk 5535 32 5 T EAR AT e A 0 EH s PHOE AR 2 R LN LR
— HAH{ESino Vanadium Inc CAEMERZAE ZUEZFAZ S BrabAR il —Z 0 2D LGRS . A, BURE —FFRNFE+ )]
i fETaihua PLC (FEARFEEACHT BN — KMy~ ) AT S, AR M. B8 ~FFNFE TR — AR 2T o B
AT IR~ 7] CFAERIEZFZ 5 P BT A, EENFEREEWS) MM AT HH RS, AR A .



Contact Us

28

WEST CHINA CEMENT LIMITED

YAOBAI SPECIAL CEMENT GROUP CO., LTD.

Unit 1903 Gaoke Plaza Tower A, 4th Gaoxin Road
Xi'an High-Tech Industry Development Zone
Xi'an, Shaanxi, China

Tel: +86 29 8836 1679
Fax: +86 29 8836 1687
Email: ir@westchinacement.com
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Important Disclaimer and Notice to Recipients

Institutional presentation materials

& This document, which has been prepared by and is the sole responsibility of West China Cement Limited (the “Company”), comprises a presentation
to institutional investors for their information. It does not constitute or form any part of any offer or invitation to issue or sell, or any solicitation of any
offer to subscribe for or purchase, any shares in the Company, nor shall it, or any part of it, or the fact of its distribution form the basis of, or be relied
upon in connection with, any contract or commitment whatsoever.

£ No reliance may be placed for any purpose whatsoever on the information given to you today or contained in this document or on its completeness. No
representation or warranty, express or implied, is made or given by the directors, officers or employees or any other person as to the fairness, accuracy
or completeness of the information or opinions contained in this document. No person accepts any liability whatsoever for any loss, howsoever arising,
from any use of this document or its contents or otherwise arising in connection herewith.

& The presentation slides contain forward-looking statements, including in relation to the Company’s proposed strategy, plans and objectives. These
forward-looking statements speak only at the date of this presentation. Such forward-looking statements involve known and unknown risks,
uncertainties and other important factors beyond the control of the Company that could cause the actual performance or achievements of the Company
to be materially different from such forward-looking statements. Accordingly, you should not rely on any forward-looking statements and the
Company accepts no obligation to disseminate any updates or revisions to such forward-looking statements.

& This presentation is only being made to, and this document is only being distributed to, authorised persons or exempt persons within the meaning of
the Financial Services and Markets Act 2000 or any order made thereunder or to those persons falling within the following articles of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2001 as amended: Investment Professionals as defined in Article 19(5), Certified High Net
Worth Individuals as defined in Article 48(2), High Net Worth Companies as defined in Article 49(2) and certain Sophisticated Investors as defined in
Article 50(1) and it is not intended to be distributed or passed on, directly or indirectly, to the press or other media or to any other class of persons. This
document and its contents are confidential and it is being supplied to you solely for your information and may not be reproduced, re-distributed
or passed on to any other person or published, in whole or in part, for any purpose. In particular, neither this document nor any copy of it may be taken,
transmitted or distributed into the United States of America, its territories and possessions or any other area subject to its jurisdiction or any political
sub-division thereof (the “United States”) or to any citizen, resident or national of the United States.
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