‘.‘ ~
m“am:rz WEST'CHINA CEJME

Ere




2013F NG &

& IZEFHE
> Rl K 222 7 §E 2370 )7 1 (20124F: 2370 J7 k)

> KR E1760 7 (201247:1430 /7). bk, 2Rk 5 560 /7 I (20124F
: 707:7IJEE)

> KVe A B R N R T228 0/l (20124 A\ R 1238 ¢/1)

do WSS
> BRI AR M7.29127t (2012: 6.75147T)

> BT IHREES AR Y 2 N R 11,8814 70 (20124F: 10.561247T)
> F 5 67.0% (20124 69.1%)
> B4 MIESM Y N IRT6.231124 7T (20124F: 5.188/2.70) #1F20134E12 H30H =88
> 20134E3H RATASHA N R F8ILICI =AR W WIZEHE, 4F66.1%, Btk BRiG4 — 21107 0
T T 2335 53 i BRARA T A R AN AR BB 18 % 4 HEE — 2607
A ARKRKE

> HrEE R AL150 )7 W K B BHAEIR 180 7 Wl P~ fENs 1720144 R T, a4 A B - ek 22700 J7 i,
> CHRONICER W FH KR 25 e A it



W4 55 g3 At A B SUHE

ARTEA BRIEFHR ] BET
PRES 20124

BEE EHEE

20134E 20124F
12H30H 1k 128300 1 12 H30H 1 12 B 30H 1k

RSEE 17.6 14.3 23.1%
AR R ) (AR /) 228 238
Keas 4,167.8 3,524.1 18.3%
EF 729.3 675.2 8.0%  MEFEF (A RKmi/mi) 41 47
K BB 10 AT I 1,188.7 1,056.4 12.5% R (R 7 ) 29 26
% 2R N o Y 378.3 364.9 3.7%
FRELRER (44) @O 8.3 8.3 -
PHIRE (4 Nil Nil - %gmq&%ﬂ;@ (R) o o
BUCREBE (41) 2.0 2.0 -
£ % 17.5% 19.2% (L7ppt) TERAREE OO 53 54
& ST IH W4 AR E 2 28.5% 30.0% (1.5 p.pt) %fﬁma‘%t}%mﬁ (R) 73 63
HFFE R 9.2% 10.6% (1.4 p.pt)

B«
223 B2 (1) 201246 H B HEH B 40 7 ORI K JR B, 7 AR R A 2RI R B T 20 b T

12?;3? s 06?;3? 1 8; g%%%;ﬁ%%%%%%%%%;ﬁﬁo&%&ﬁéﬁ%&Iﬂé&%KE%H%&E@?"J\
B BE 10,664.7 10,298.9 3.6% (5 108, (Hed Akt
BREEE O 3,406.8 3,350.4 L7% () 30k (P S 350
HFHE = AR O 67.0% 69.1% (2.1 p.pt)
HF75 / B BB B A RTAE 2.9 3.2 (9.4%)
FlE®A® / B BB IR RTFINE 4.1 3.7 10.8%

FREEE () 112 107 4.7%



LR P i

g () y ARM CHTD y
‘536 ‘50 ° ‘\°/° = ?.8' ° /o
s = 22 5% 2183
o R 3B _
117 143 soe0g 01808 35241
0.0
5.1 1.516.8
2000 2010 2011 2012 2013 2008 2010 o011 st o013
= 7 i (o 3B
ARM CHID ANRT CHID
925.1 .
1.192.4 % = 34% %= 3.4%
z = (\] g-
884.4 e rie= 897 091> 6621
= _ gﬁ%: 3.7 /o
838.7 6762 2293 RS
2305 asag 3783
2000 2010 2011 2012 2013 2000 "010 oot stz o1



R PR AR AT

e I

R, NI
FATR +6.90% ~10.49,

615
434 °80 951 459

3.4 38. 5 l
o
2.848.9 14 2%

3.9%
2009 2010 2011 2012 2013
3.1%
. s - i*i—JF"T‘}JE‘}?[:

¥335% 16.7%

13 4% AR T o
2.308.1 5 2% 0 a0k 0.47 4.39
M 0.45-11.1% ,L,6°‘° 0.45 0.45
11.2% N
1.768.4 0.40
—
11.1%

2008 2010 2011 2012 2013
878.1

10.5% I i_.L:PE»[jT 715[59_4:

30.2% )
31.8% 27.7% YN

-18. ° ol
32 4% 29.7% 45.% 8 0% B ATE

I T T T T 1 168 13.7 148 153 164
2000 2010 2011 2012 2013

Rew meterial ®Coal cost mElectricltycost =Deprecletion mLebor cost mOthers

2008 2010 2011 2012 2013



2013 Ttz (el

A BRI IR

> B4 2013TT I RAL T A BT, AH S 4E I K4 410%. | on rooo) Sales Volume
> SEHH RIS 5 T SRR T E S P2 5 | g |
AR RS, R AR T TR R 1500 |
A B g 1500 1

> 20134FEHI 7 HE200 7, 20144F Fr 7 REAS /L5007 . 2010-- 1g
20144F 1] 15]3000 /7 ML #r 4 7 RE A A — Bk ]

800 +—
> VRS . H ) B PC32 5 bR K VR U b | 5 T

A |

ittt ORE |

ey %fg Jan Feb Mar Apr May Jun Jul Aug Sep Oc Nov Dec

B2013 32012 #2011

> AR Tz X s = . P EAN MR G BT AR 2645 DA

A Average Ex-Factory Selling Price
. RMB/t luding VAT
o BEAWHE. FHHEMSEKHERE 200 (excluding VAT)
> ARAEH2013FE A K Je MEVEHI B B 1820 /7 1, 7™ REA FH L4100 zzz —
74%: o

........
a®®

260

> R e RERE Iy I U A B, EER DU | L

A el
IR P 240 i S

>R . BRI I TR TR B O I | s | e e -
210
200

Jan Feb Mar Apr May Jun Jul Aug Sep Oc Nov Dec
2013 === 2012 cceee- 2011




KXY

Bk 7 48— B Atk I H 755K

[ EN € =pr S ST s an g

o IZPRERAEBRIU RN A K343 L, 2 P2 AN P L, MRS (St T LR I 85%. BRI 4 B 7 K £ 2 400--450 /5 i

o PHEHKVEILIRAR T A MRBLINT0%, FEAES PoAi% TREE N 29300 )7 K . 1% TF2 C 120134 JF 1.

P B Nk RR B 4 T2

o BRACHKIG IR b E P IR IX 2 e ORI USRS . BRI B K057 A B, B BT 2504 B, 40 iV R R 7 i X
o AT T BRIUSE N8 MRB T 64, T R AEBE N 2180-40 T ik Je . TR =0 R F3ENE T,

PREgH R #8 TR

o IXAIHTHRIM20114E 2202040 X AR, T A2 B 292407 N o Fivt /K e i 2% 5Kk 311200 — 1400 7 i /e 4

o ALEH20134F )i H AN IKJE L 7S JTIE, 20 1A4E TRTHIGHRIT M 2 B 22.8 71 N

FEXEERHEEA R

o DKUY TR X BN B AR LY 1504 B, IR ARDC P AR DY 105, ACER BRI 9 549 2 1007

o AAEPIT20034F 5 MU 2R B A0 R DU A BE T AT bR B, o AT P BLHFR AR 58 o

BEAh A SR I 4 P AR BN K I :

o THRE-ERR-0E Tk, EM-EEPOEEK, PRI R AR

o 2 RE-BAAPOCER S B Lot T 20144 AR T IR R AR .



R fE T 5

PN RIR- 15T E

W K Pz s e A B iti— I TR L T20144F1 H 58 1.

LB 7RI B A S NIHTER T, RIAZKVR AR A V58, HAS I FERSM RRIERIE 28 — IR TS 4.

LB AL R AT BER T TR, R KPR 2 Py Rl A3 = B2 SAAT IR AR (F52e) 7= G B Tolkis k.
T TR T 20144 R T, SN REAE AT A FE21 T WG T

PRV g 28 7] Ay AR AR R T LA TC IR A BE R o

AR VRIS T 2R R 2- 3 78 FAth A Ve A 7= e H 2R DL e i

YV V VYV VYV VYV V

& FHBAR - R R

> REAMY): AREPKH A A © 1201 24F L 20135 2 ke i A B o, HHH RV BUZORE -20144F 58 1. s e AR B 46 9 217 2R 5
SRR T k> 60%,  LE BT HE bR 2 Y

> R VEIURL2013E A PR 1L K22k, 95 CL o DU BRI A HE IR . 20144F 1 FAR45 5 ML AR B B 00t . LA
AL L A T O

> AAEBIRIR ) by (R HE R RS AT 64 120558 Sl bR e o LA (1 i HR 4 T 20144 A1 s vt STt 1 5 1 o



IS
“-‘ .

“:.l

o

2014528

B
> FaaRe BRI SRS T H A MO 2l o P4y B SO R o e O R B HES A 5o DU RORT IX 1K) A e S vl 2 bk o A
A R A ARG . BRPE201442 22015554 Y 7 SKEE Y P B iy 7K 10%

> 4. 20144 BRI IR B —HUFTIE P RE . BRI A4 A T T HAROBT B 7 fiE

> OB RER R SRR T B WAL, A R PO 20144E M AU I K E . I RESRIEWTEE L RE, 2014 8 20154E Bk Y A KB T 7
R I R ) 15 DR 15 2

il

> R X AR SE di H A ARS) L, P REH K 20 134F KME e k. FAVIRrRE 25 (0 A e T s Sl it SREG IR PR I g 4. AT 3
(EYRNZZR 7 i A PSR == R i

ik

> PR AL 1507 T RE K Bt FHAEER 118011 W™ REHS T-20144F 4R T, Ju I ALE ML ™ BERHA 222700 7. Btz AT Jo HoAl
i ge.

20144E 5 B R TE

> BRERZ O TSRS S i DO FP B R G . SR M XA A R RF AR G I, SR TR AR S L[] 20 DO 1 (¥ T 3 63 01
> IR S, HEIRRARSE I S o e Ak B R BT O o

> RIEGAFILE, BECIMILLELIE20164E 1 H BTN SE 022 .



1 [E P #E K Y 1 PR 2 F

k44

10



Bk P 44
RFERE2110 )7

bNUE 2] FrERE B /W H 34
QP

T R I LS 2k F12-5 2k 2.5 e 154 200442 H
2'54: 201049 H

2 THLEMHLISLM252 2.2 $r= 154k: 200745 H
254k 200748 H

3 ZFEAIM 2.0 $7: 20094E1 H

4 FIBEHZ 0.7 e : 20094E8 A

5  REHA 1.1 Wel: 20094E12 ]

6  WhHERE 1.1 $r7: 20104E1H

7 VHRIEHN B RS 0.7 $r7: 201047 H

8 WA 1.1 B 20104E7H

9 R 1.1 Wol: 20104E12 A

10 WhEs 1.1 Br7: 20114F4 H

12 JHrEehik (80%HL A 2.0 Wey: 201146 H

13 WSR2 1.5 Br=: 20124E4 1

14 HWEFE b 2.0 Wl:  65% - 20124FE4 A
35% - 201246 H

15 EEEF 5 2.0 W 201246 H

Total 21.1




BRI & ER — S iR

PR RH . 220 )7 TR )1 . 6407 il
BRI 440 )7 74 )1 640 J7

THE—FL SR . 400 )7 i
Wi 22070

TR~ : 200 /90 — 24 FE 1l 22050
ﬁﬁ@%\é) e ] K JEL: 200 /7 Hili
FA-FRX: 440 7 & WCC—H3g: 2007 I

AR 22070 —

WCC—Ri3: 25007 iy
]

HFIR-FR A 22007 g
(I A% 5)

ARIKIe-E - 40077
(TE&)

WCC-SE=: 20077

WERZ-T-FH . 200 )5 M
75 Ja— A EL - 60 7 i ]

6

IR e 3307

WCC-# : 2007

WCC-#5H : 2907 M

(R AR )
N S FERKIE =&
tt=-Rs: 10 LU R R KB 7 n R At

KW EEC KM L PR e R A A B
12 EZzR



BR 7Y & R AR — S iR

WCC-7§ £ : 1107 1 WCC-#%: T70J7if

WCC-#E : 11071 WCC-HR 15 %k: 110 f7 I
WCC-F+R 252k 1507 It

WCC-E: 110/  — \
' A

‘ih i‘.n.r*.x
A 2 v 11070
J i \
PRI 220 5 Wil <
WCC-H]FH: 20077 i
S FEAKR WCC-{L4: 11077
R EZEM
Hith
D F7 i KR AR i

KW FIEE TR P K I A A
13



BEPE4E —2013-20144FE G Rl F1kr2fe

o T N T T T T T T T

Tl;fkf‘?f‘?u 2.9 26%
HR - 6.6 4.4 6.4 - - - - 2.1 19.5 24%
iR - 7.5 6.0 - - - - - - 13.5 17%
FE B - 0.6 2.2 6.4 - - - - - 9.2 11%
HAth - 1.1 - 6.4 4.0 - 1.1 2.2 2.6 17.4 22%
537 2.9 15.8 12.6 19.2 12.5 &8 4.2 55 4.7 80.7 100%
ggéf&r 3% 20% 16% 24% 15% 4% 5% 7% 6% 100%

Kl 207K PaaKE: S d i H

> VLR RRERIKIET S, 5@ K& 1)30-40%.

> A, W), TR, BRI K YR N ) R X, e E N4 75%.

> AREPRZ LTSI, wis, e, DUPHIX, U HOE R T E T 40 8 60%-100%
> I R DB SO IR T S 0T FRAT TR P e b DX ) T 4

14



TR T A B

FHE-ZEREA R GERHX)
TR RIE AR (ZRHX)
W)I-f B FEE AR GERHX)
BR—ERREA R GHRHX)

ok
<« N-Fl

HR-EHIR-ED GEREHX)
ZM-ER (UHHEX)
TR %E T (LM HX)
P& EekEE (TR EHX)

7K HL

AR B (R REHLX)
DUTAIBHAK ) (ZEEHIX)

HakE LK E, (R HX)

Mitsi oA

FHP - RRBRBR R 2k (P A2 FEHEX )
57 - iz iEiEE GERMX)
WI-H A RE AR GERHX)

P Z-TH IR AR (P ZAERHX)
EFH-RAmEAR (FZAEREHX)

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

X - W mEAR (UPHX)
)1 -ERmEE AR GEREHX)
SR R A B (RIVEHLXO)
BRE-FLFEEAR GERHX)

V24 )| 3 B R %
PR3 T (FRHX)
PR S L (FRHX)

BIBFE (W HH#X)
& kK ) K B
=] 1K E

PR TR (P HIX)
k6 5L (FRHX)
ERSE) | & AR GERHX)
B - FKREAR GERHX)
FEAK - W RE A B CRBEHIX)

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

2014-2017
2010-2015
2012-2016

2009-2017
2014-2017
2014-2017

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



1 [E P #E K Y 1 PR 2 F

i

Hi(H

& BN

16



HE-f1H&HE

EA T E8260 7 i, FEEEFZRE150 /7

fici)

HIE! 0.6 I5fi: 20115 5% | . FRHE"
2 TH 2.0 et 1 201277 8%
3 FE 1.5 AT [ 20145 A F

Bt 4.1 f’“‘;ﬁgw GEAFT
1 HB X : 2
Az X R P REZ 550 7, 94% A ET L4k . PEE KR 7HE260 7 | ééi:
. HAe0 il AT, 2007 mify T H & AT RE R
A20145 [f] g R - H g K 26%. HT I HAARE T H & S KE, ML, '_T i:.'
g, BEFHHSEANSY 2, s ek

FHI &

AT L FERIBRIRBER X, A5 T, Ay B

HALHX

AP H POTHRAE 201445 R AR TH™ o &0 H AL 155 5 16 v JrH SR (] 422 38 1) a2 SRt X, 2t DXt v [ R o Y 4% [ 3=
WA SR L, BHF R EMFETH L 5 1 508

2201400 2 P =B N 18%, i H A FE AN K TR, s /R R X Pt H .

17



18

1

5t MH—5 BH

FEE T HE180 )7 il

B4 7

il

1.8

B AT

$o7 s 14

itk T FI: 20145 5

B TE "

o

&
J‘.‘i

FEr=180 M i PHTEZUIEH 22— iRt H, F2012F&141E
MU, i 2014E FTHERT,

HhIRADE R, M iR R HTX .

AR BRI RERGKOEERD . ERRIR
PETI

AN B R IBEIRIE AR, SRS AR, HIAFE
o, SIRBLY X kEE, HIBHUABIRINEF R, ARSI RS
o, REMHRRY,



)

ol

numbe

¥

L3

©
o))
at
fe))

r

th

W

ty

r

Incorporated in Jersey with limited liabilt

2233

__S_toc_k code




Mﬂ‘%— %15 B
/T = éﬁq&)\%

BE12A31REFE

20

2010 2011 2012 2013
& 2,960,781 3,190,479 3,524,117 4,167,843
B A (1,768,358) (2,306,088) (2,848,920) (3,438,503)
i 1,192,423 884,391 675,197 729,340
HER TGS IT XL (27,860) (31,537) (32,754) (34,718)
TBUT L (179,028) (183,123) (202,117) (243,862)
HABN 171,611 156,693 155,833 169,928
FoAb e 3 Je T 4 —1 i (966) 111,245 490 66,651
ZUISE N 497 10,407 1,928 4,817
RS A 101,005 (184,787) (139,993) (217,074)
RS AR — 14 (100,508) (174,380) (138,065) (212,257)
FRBLRT A 1,057,604 763,289 458,584 475,082
FIT AR 3¢ (124,337) (102,888) (86,058) (92,812)
o A i A 933,267 660,401 372,526 382,270




B —

a5 RILR

i 5515 B

G XA

F12/31H F12/31H
AR 2010 2011 2012 2013 AR 2010 2011 2012 2013
kRS Gtk
ERBRS S 131,255 205000 144,000 6,000
Wk, TR 3,819,616 6,352,020 7,829,666 8,003,776  AFHE—IFAMIA - 2462009 2468506 2,407,455
HH=E e Nt N (AN _ _ _
A AR 176,246 292,269 450,000 448,244 R AR ) RIS
e suger  1al66s 139040 133116 EV R YR E T 8,444 10,446 12,991 13,763
R 7 8 1 ) 1 1 3 " o
~ _ 3 P AT AR 8,959 10,964 9,636 14,575
I K 63077 110293 171,826 169,693 o N o - P
A Z- o 3F 2k 300,000 - - - 187,873 2,732,670 2,687,104 3,285551
3 AR 17,124 24,901 36,755 18,587  Ash R fk
4,440,030 6,911,146 8,627,496 8,773,476 R % B LA AT HA 644,056 841,774 1,484,434 1,444,351
- sk BI— A - 78,762 78,544 76,211
HAEE IRy~ i | 4 _ _ -
5% 166,898 381,926 468,602 530864 | VIR-—-UaHIy 36,600
o i s 5 39 A S 4 59,548 22,037 23,812 21,870
il 2 P 547,265 580,107 683,973 737,304 . e
B AT IR 36 AEWL 3 --- TR B - - - 5,445
SR A 16,122 36,526 149,881 116,519 &% 1,080,181 566,000 1,178,192 709,423
G I ) 374,459 529,612 368,936 506,586 1,783,785 1,509,473 2,764,982 2,293,900
1104744 1509538 1671392 189122 |EAEEH 1,971,658 4,242,143 5452086 5,579.451
R 5545674 8,420,684 10,208,888 10,664,709 . ..
BE b R A A 3,540,802 4,069,475 4,755931 5,044,164
VA 33.124 109,066 90,871 41,094
PERY 3,574,016 4,178541 4,846,802 5085258
21 AR BAE S 5545674 8,420,684 10,298,888 10,664,709




I}ﬁi— it %545 R
ZZE SRR

%8 EH AN AR

A TR EN 5 REH

JA T @k T &30 69 2 LA

N R Yy 38 Hm

(R ) 8

RERIAEFNY

870,111

(1,597,016)

755,106

28,201

374,459

A ZE12H319 k45

787,494

(2,406,351)

1,770,038

151,181

529,612

1,377,368

(1,404,056)

(135,894)

(162,582)

368,936

918,179

(562,450)

(217,470)

138,259

506,586

22



e Te1 %) B LLEP2015 K JE Bl 7= FERR 22700 77 I

2004412 H
140 J7 i

20034 :

I AT
W, %) BT
200442 H#7 .

20064 ;
o [5G 3 7K Ve A PR 2 ]
T12 HEAC SR 2E b
FTi) “ Sy
ki, % 4:22, 000, 000
Y5

20074F ;

F b2 s
ANMEFRRE, WA
FEER 15 H 8 H
#re,

23

20074212 H
360 J7 i

2009412 H
8507 i

200875 H

rp [ P K YR AT B A
I 58 RE60, 000, 00055
TCAR

200971 H
GRERIBH)

2009478 /1 :
B ML B

2009412

5o

WO R MUK A

2010412 H 20114124 2012412 H 2013412 H
12507l 1620 /7 i 2370 )7 1 2370 J7 i

201051 H )7 H 20114E4 ) 5 - 20124£4 ]

TR EL B AT A9 5 R EE b X HMZW%&“

7 JEIEE T e R

20107E3 H

PEIR60, 000, 0003 JTCAR ]

v @

20104E8 J] = v [ Py 7K
Ve AT PR m e 1 kIR

AZHT LI, RN ———
OGN 5 VT 5 B
Bl e
201145 /1 7T
%
20124F6 H :

DL IR T 2080 Iy 1
| RSEE] R
5% fii, JNEKRIRE

20114FE6 H : Y Fe
SRR )55

20104F9 J KRR Je L2 A sl 2&

T2 5 B, I 2R, FrE AT
6. 25% AL

20104F12 H 20124E8 [ :

W 22 FEHB X YT AT o TR,




24

A TRERRSEAE—FFE, 59%

sk A AR AI G N o A @30 /KIET I E K, (T
Beva i B oK) T K. M1992-19944F, Ath A5 T T A& 1)
AW KYE, AR SR 7K e A vy 2 1% 7K I8 BSR4 B 7 45 I
AR B R AR D 2 — 23

& HTRELE—THFEPITE, 535
HH 264 OB PG I 22 22 Bt o b 222 22 A . 198848 H 42199848 J H
SE AT I B, O EAE S, B AE 1998459 i A Bk
PEIERT G EVEERAKIE) , IS EARER Z RN, WRE AT,
W45E 4, EIMaI AR BT, HeA 119944510 H sk v E i

St




25

o

FEALEE—E TN,

AN T8 BH AR R 22 B s 22z 224 . fih 51998412
H%220024:2 H BAF B 4 A R TN e R BE AT T T o itk
H20024E3 Hi AL 587K Ye (IR [ P /KYE ) Y BIAL .

.
RN

50%

FERTE—HRERREM, 395

PEBR LA, HRPWN, YA 104 E BRI 55 AL mhA Tk 4
Ky . 8T ok Y Y 35 ek PricewaterhouseCoopers, Bk
BDO International ;& [EPKFA T TAE. £EMAAA ] Z AT,
Gt R A 5 — W 55 i in) S P O ml R — KL SR s W] 4EAT
Rl A R K e RN B A RIS R i o b kR 0 1 A 1
A A A 2006 FfEAC BAIM 1T, B R L T HATACA w2 FhiR
fr, GFEMS RN (F201145)0) o Bl E 0 5748 7 iR
RIE, IO, TR MBHENKR,



26

o B TRAE ST IEPATESR, 59%

Ao AR B FiKingston University 30272712447, H S 3R Curtin University of Technology i 24 iRt e . 2854 Fid 112946 8
2RI RS TG AR, A R e vp RNV 2540 2 2 B80T A (0. 2R AR ek =2 A /R Re VS T A 2 2 Dy ORANTE
FRVFesthili A ss s bty RERF ST A SR Tl THI A SS 0 RTINS Ao e B, 2840800 H %%
JUETH, =2 —-FFLH, —F-FFE -, ZF 9=, ZF - QA EF AR R AUE R EDRPOR S
AR A, BEs) ERARAR, hEIAOE AR AR, ESERSERARAR, RS B A F) AT 1
A RA R (TR ER ETRARD FMAZIERATEE S, DA R IET A2 2% 4 2 7 R4
SinoVanadium Inc. (— A T INE R ZAR ZUFZEAE 5 bR Bl aw])D) FMSZIEpT#E S . T oRR L, 2R B N
N BEBIE W R 2 WU e B 2 4

BIE RO IEPUTE S, 648

P56 E 3k Concordia University 2% H24 . 8156 A4k Zrl ol 2 v . 48 0 il S v A 20 BEUR 4 B3 I 55K 22 R 4 i 2 v Ui
NS By o TR AT B s ST 8 45 th /NSO T L ) /N 2H RO S R R 25 B o TR N BRI R AT A S RiAT e K. i
e IR AT S IAS T M L A 7% RV PR A A (A —UUE R T« Pt RIRE A IR A ) CH—ULUsE =
Al FHRIT GERD ARAF (A JULNET R  ECERARAF (A -ZRIEL R KIS £ R A A
Q= ISP TP GOW:E OV 7 s

FERRSGE MM AEPATES, 53%

PR ARE IR AL SR o 0, RAERE S P IR A0 S 08 (O BT AEE JBefn A e L R ity i
WA £ I Al ZRpe) o 7 o 2 DUOR At M B iR AR 55 ) 5 AT 284 F 42 B AR K R IX T IIAT F e i OB B8
AHRAT FHERREEE AR AN, HirhHEE SN FOUMEF AR IRA AN, stk 2% 2
TERBLENEE AR KD A7 A A R SR TR T



Y

27

i EV ESZERL S E E

WAL A HITES, 628

IREEIRSE A I 2 Br Uk, KA TSR A R EORBGE, TARERE T Bt L 5, W25 N (B DAY Ul
.Y BHEIORIUH o 43564 T — JUWNERAT T EVL AR AL R 2 vh & TR e fr, 6Tt L TR AT 3@ — R R A R )

CERBIE DR T TRERR B HEAG B R T O F  EE RSB R EEM IS SRS K, B RN ER
AR E TR G TR e R TR &, 2R RS E T EEER Ao o R 2 2 2 B F, 2 R e
G Jm A s B, T U E A KR I w1 BRI o B4, HE - UW\EFE=H 2 =% =B Al
ZRFRHON AR . ARG N SR EA S TR A o o By S R IR B LR e i ot BE R+ m e N, AR I
IR ZR P 2 S BRI o

YT FPATES, 534

LHYES-Se A AR BB 2R 4547 6. 25% B A ) i KA 7K e 45 BT B i 22 W] Cimfra Chinadd 44 W ASE R . DS AR 205 F 76 26 [F A rh [H
EMATIE I AR 2. NI9964E 20024,  Hh 52 04 AT SR R JN S 8 5C [l 3 2wl ) v 2 L 2 TRENANI H 23, . AA2002
FEF2005%, AR ERGAEE CPED RIS T s SR B ELE G, T E20055F 2120084 4 fidi i fin 2 /K Y AT R B # . 2008
FF2009%, AAHATRVEIE LRI B IRIA & CHYE 2 BUAE]R #. IAEARIATE ST, M 20094 21 B 2B LE UM SN UM e i n
o HSEAE R RORAK Y S MY & 2~ 7] Cimfra Chinaift & P /K e B AR K 55 s 8. B AsR 4k 8 5 B RADK VS BIE AR W51
19824F S A AE AT KA THLAR G Jm A ko 220, IFAE1991AE M 19944 SAT 5E [ 1 A7 125 JE WV LK = [ AR AL RL R} 2 il 2 (o S b
IR S TR 20 By 56 2RI 1200245 3145 35 BN M 37 K27 TR 45 B L2247

DAL IEIITES, 458

AR AL DM A B 2207, H LW AR B K PG b TV RS B AR e 38T SRS R B R 1 SR il 22
By, SRS A IRZAT A A W ARPATE S, 7RSI Slb 5578 i Ty AT F AT TR A 0. Sl s d: A RIS H K
— HiH{ESIno Vanadium Inc CAENNE R ZAC L UEZFAC S Fr N B — U A ) M ERGRES . A, SR A —F 2 NFE+ ]
i ETaihua PLC (ZEARUEAC T i — KB A w])D IAERATH S, SRR M. B H —FFNEDR - BRI 2T ol
A AR A CFAERYNEZFAZ o B B A, EENFEREFEWS) WMSLARPATE SRS, AR .



BRARBAT

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.

S

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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