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ART (BF ) 2Q08  3Q08 4Q08 1Q09 2Q09 QoQ YoY 1HO8 1HO09 YoY
7 Su k2 (77 ) 2443 2550 3156 2487 2946 1 18.5% 1 20.6% 4,500 5,433 120.7%
T MmAs (L) 228 254 239 207 207 10.1% 1 9.5% 227 207 18.7%
FALRA (FL/ek) 159 192 189 161 148 17.8% 16.5% 163 154 15.3%
R PN 5,583 6,478 7,553 5,145 6,091 t18.4% t9.1%] 10,198 11,236 110.2%
RPN (3,881) (4,893) (5,971)  (4,007)] (4,374) 19.2% 112.7%) (7,328)] (8,381) 1t14.4%
AR 2 A 1,702 1,585 1,582 1,138 1,717 1 50.8% 1 0.9% 2,870 2,855 1 0.5%
EHE (%) 30.5% 24.5% 20.9%  22.1%|] 28.2% +6.1% -2.3% 28.1% 25.4%  -2.7%
AR (328)  (353) (380) (333) (371) t11.3% t13.1% (634) (704) 111.1%
20 A (169)  (203) (294) (197) (204) t3.3% 1 20.5% (344) (401) 116.5%
41 A (209)  (175) (145) (91) (94) 13.7% | 55.1% (432) (184) 157.3%
IR 981 820 752 497 1,008 1 102.7% 1 2.8% 1,416 1,505 16.3%
E=RIB S ON 93 54 64 31 65 1 107.4% | 29.4% 141 97 131.1%
BLAT ) 1,073 873 816 528 1,074 1 103.4% 1 0.0% 1,556 1,602 1 2.9%
B 1344, a79)  (@157) (219) (108) (163) 1 50.7% 19.1% (191) (270) 1 41.7%
R FA (31) (12) (8) 11) (23) 1105.2% | 25.9% (52) (34) 134.4%
A 864 704 589 409 888 t117.2% 1 2.7% 1,313 1,297 11.2%
HAEFE (%) 15.5%  10.9% 7.8% 7.9%| 14.6% +6.6% -0.9% 12.9% 11.5%  -1.3%
Rk HE (L) 0.49 0.40 0.33 0.23 0.50 1 117.2% 1 2.7% 0.74 0.73 10.9%
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+/- % 7.5% 9.4% -10.0% 2.1%
B A (FUlok) 149 178 158 159
+/- % 5.0% 19.3% -11.3% 0.4%
b, KR EA] (FTlvk) 68 59 56 59
+/- % 13% -13% -6% 7%
25 %(%) 31.2% 24.9% 26.0% 27.3%
vl K FHA] (L) 29 26 27 29
+/- % 52% -11% 4% 9%
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E 8 0 B4R 15,246 18,776 24,228 25,638 28,358
E %0 5A)7 4,407 5,716 5,888 6,506 7,555
YR o 1,149 1,219 1,366 1,423 1,574
%39 % ) 499 721 841 890 985
W49 529 607 751 308 324
% 3 Fi8 2,238 3,169 2,987 3,885 4,672
BAT A 2,498 3,485 3,246 3,950 4,768
AR 693 781 566 689 832
VM F A 377 210 73 77 173
) 1,428 2,494 2,607 3,185 3,763
AeiEFR (ARFEZL)
ZEE NI 2,927 2,669 5,266 6,158 8,381
BAE DA 3,333 5,735 6,360 6,560 6,995
S 366 3,143 6,433 2,364 357
5% % Fadh ho 41 277 5,340 2,765 1,744
K& AR (ARFBEZAL)
Rk 3,830 6,987 13,533 10,862 12,772
e 180 163 323 323 323
B % 17,651 21,886 25,506 29,359 32,653
R R A H AR 645 1,599 1,899 1,486 1,431
B 22,306 31,041 42,532 43,301 48,450
Fh f Ak 6,560 9,600 11,174 8,133 8,665
¥k 7,206 9,892 6,090 7,090 8,090
M F A 1,488 468 472 617 791
MR A AL 7,052 11,080 24,797 27,460 30,904
R A A=A 5 22,306 31,041 42,532 43,300 48,450
W g5 45 4T
FE L AAEE 28.9% 30.4%  24.3% 25.4% 26.6%
AT 18.1% 20.1%  15.2% 16.4% 17.6%
) 9.4% 13.3%  10.8% 12.4% 13.3%
R 20.2% 22.5%  10.5% 11.6% 12.2%
BN 6.4% 8.0% 6.1% 7.4% 7.8%
LR A 61.7% 62.8%  40.6% 35.2% 34.6%
9 135.2%  121.1%  16.5% 19.4% 14.8%
TR 0.58 0.73 1.21 1.34 1.47
B % 0.40 0.57 1.04 1.01 1.16
F) 8 AR AR S 5.23 6.22 4.90 13.61 15.42
LK 3K B 4 4 8 4 5 8 7
G E 29 30 30 38 35
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28] & x* B 4% B & R e EV/EBITDA
2009-8-19| 2008A 2009E 2010E| 2008A 2009E__2010E| 2008A 2009E__2010E
ED A
A g
SRR KT CNY 40.5 27.4 22.5 19.0 2.9 2.6 2.3 12.1 10.6 8.8
32 AR KT CNY 13.41 36.5 23.2 19.8 2.7 2.5 2.2 15.6 11.5 9.5
e BT IR ST CNY 20.78 18.2 15.9 14.6 2.1 1.8 1.7 11.1 11.9 10.3
AR %L CNY 11.39 30.7 13.6 9.4 5.1 3.9 2.8 11.7 9.2 6.9
ESNEY 278 CNY 12.8 20.8 14.9 12.2 4.7 3.7 3.0 11.5 9.0 7.9
GE 2y gz Ak CNY 26.15 18.7 14.9 13.5 3.2 2.7 2.3 13.3 11.0 9.2
T A a1 CNY 10.12 30.7 17.8 12.8 2.7 2.4 2.1 22.6 12.1 8.6
ARE T34 26.1 17.5 14.5 3.3 2.8 2.3 14.0 10.8 8.7
ARE P4 27.4 15.9 13.5 2.9 2.6 2.3 12.1 11.0 8.8
HAZ
X &8 HKD 48.3 28.1 23.6 20.7 3.0 2.7 2.5 12.4 11.1 9.5
= A HKD 15.18 21.4 14.5 11.9 3.7 2.6 2.2 11.0 8.8 6.9
A R HKD 6.37 34.7 18.1 14.4 2.9 2.6 2.4 8.0 5.8 4.6
H A% - 34 28.1 18.8 15.7 3.2 2.6 2.4 10.5 8.6 7.0
AR F i 28.1 18.1 14.4 3.0 2.6 2.4 11.0 8.8 6.9
B
Cemex SAB de CV usD 11.52 n.a 20.4 19.3 n.a 0.7 0.6 n.a n.a n.a
Holcim CHF 64.6 10.4 16.7 15.9 1.2 1.1 1.1 7.6 9.2 8.5
HeidelbergCement AG EUR 34.59 2.4 10.1 9.1 0.6 0.5 0.5 5.2 7.2 6.9
Lafarge SA EUR 51.55 7.2 12.3 12.1 0.9 1.0 0.9 6.9 8.2 7.9
Bk P34 6.6 14.9 14.1 0.9 o.8 o.8 6.6 8.2 7.8
B i 7.2 14.5 14.0 0.9 o.8 0.8 6.9 8.2 7.9
2 4
ACC Ltd INR 766 13.0 9.9 11.9 3.0 2.4 2.1 6.8 6.1 6.9
Grasim Industries INR 2483 7.9 10.6 9.2 2.5 2.0 1.7 6.1 7.0 5.7
India Cements INR 128.3 5.3 6.8 6.9 1.1 1.0 0.9 5.1 5.1 5.0
Shree Cement INR 1484.7 19.9 n.a 7.8 7.7 n.a n.a| 7.0 n.a 4.4
Ultra Tech Cement INR 705.15 8.7 9.5 8.1 3.2 2.4 1.9 5.6 5.8 4.8
Adelaide Brighton AUD 2.65 11.9 14.5 14.1 2.1 2.1 2.0 10.1 9.2 8.9
P BE -3 11.1 10.2 9.7 3.3 2.0 1.7 6.8 6.7 5.9
FP BE P il 10.3 9.9 8.7 2.7 2.1 1.9 6.4 6.1 5.3
B K H K
Asia Cement TWD 36.35 14.4 14.5 13.5 1.6 1.5 1.5 85.9 29.1 26.7
Taiwan Cement TWD 34.65 19.8 21.3 17.3 1.6 1.5 1.5 45.7 27.0 23.8
Siam City Cement THB 208 15.1 16.0 14.2 3.0 3.0 2.8 10.0 10.0 9.0
TPI Polene THB 7.25 n.a 9.0 8.0 0.3 0.3 0.4 4.8 5.3 4.6
Indocement TP IDR 9350 19.7 16.8 14.2 4.0 3.4 2.9 11.0 9.5 8.4
Semen Gresik IDR 5600 13.1 12.3 11.1 4.1 3.4 2.9 7.5 6.8 6.0
£ N - oF ] 16.4 15.0 13.1 2.4 2.2 2.0 27.5 14.6 13.1
B K 3, K i 15.1 15.2 13.9 2.3 2.3 2.2 10.5 o.8 8.7
& WA AT A
Saint-Gobain EUR 28.7 8.6 18.5 14.2 0.8 0.9 0.8 4.9 7.2 6.8
USG Corporation usD 13.81 n.a n.a n.a 0.9 0.9 1.0 n.a 44.6 20.5
Owens Comings usD 20.67 n.a 22.3 22.3 1.0 0.9 0.9 9.2 8.8 8.4
Boral Ltd AUD 5.87 14.4 29.8 30.6 1.2 1.2 1.2 9.0 10.7 11.0
CSR Ltd AUD 2.06 11.2 18.1 19.1 1.4 1.4 1.8 10.8 8.3 8.0
CRH EUR 17.44 8.3 15.9 14.5 1.3 1.2 1.2 7.0 9.1 8.7
STy 10.6 20.9 20.1 1.1 1.1 1.2 8.2 14.8 10.6
ki 9.9 18.5 19.1 1.1 1.1 1.1 9.0 8.9 8.5
B3 o S8
Asahi Glass JIPY 807 24.1 n.a 22.0 1.3 1.4 1.4 5.5 8.8 7.3
Nitto Boseki JPY 182 7.6 n.a 43.3 0.6 0.6 n.a 4.8 9.0 n.a
Saint-Gobain EUR 28.7 8.6 18.5 14.2 0.8 0.9 0.8 4.9 7.2 6.8
Py 13.4 18.5 26.5 0.9 1.0 1.1 5.1 8.3 7.1
ka8 8.6 18.5 22.0 0.8 0.9 1.1 4.9 8.8 7.1
A T AR S
China Sinoma Intl Engineering CNY 30.97 33.3 18.3 14.7 9.9 5.9 4.7 5.1 4.1 3.3
FLSmidth DKK 236.5 8.2 8.3 10.9 2.5 1.9 1.7 4.6 5.8 6.9
STy 20.7 13.3 12.8 [} 3.9 3.2 4.9 5.0 5.1
HARE: BHER, P22 TFLA
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