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 Important Notice 

 

I. The Board of Directors of the Company and its members, the Board of Supervisors 
of the Company and its members and Top Management members confirm, to the best 
of their knowledge, that there is no false or misleading statement or material omission 
in this report and shall be severally and jointly liable for the truthfulness, accuracy and 
completeness of its contents. 

 

II. All the Directors attended the Board Meeting. 

 

III. PricewaterhouseCoopers Zhong Tian CPAs LLP issued standard audit report with 
unmodified opinion for the Company. 

 

IV. Chairman of the Company Mr. Xu Yongmo, Legal Representative and CEO Mr. Li 
Yeqing, person in charge of accounting Ms. Kong Lingling, and Chief of Accounting 
Department Mr. Wu Xin declare and confirm that the Financial Statements contained 
in the Annual Report are true, accurate and complete.   

 

V. Profit distribution proposal for the reporting period reviewed by the Board of 
Directors  

 

In 2017, the Parent Company achieved net profit of 1,728,197,485 Yuan or 
2,077,640,568 Yuan net profit attributable to the shareholders after consolidation. 
Pursuant to the relevant provisions contained in the Company Law and the 
Accounting Rule, 10%, i.e. 172,819,749 Yuan will be appropriated to statutory surplus 
common reserve fund.  The allocable profit of the Parent Company is 4,415,356,360 
Yuan by the end of December 2017.  

 

The Board proposes that on the basis of the total 1,497,571,325 shares, a cash 
dividend of 0.28 Yuan per share (incl. tax) shall be distributed to all shareholders, 
hence 419,319,971 Yuan shall be distributed (covering 20% of the net profit 
attributable to the shareholders of the Parent Company after consolidation), and the 
whole of the remaining shall be booked as unallocated profit. 

The Board also proposes that no capital reserve shall be converted into share capital 
for 2017. 

 

VI. Future plan, development strategy and other forward-looking description in this 
Report are not essential commitments of the Company to its investors.  Investors are 
kindly requested to note the investment risk. 

 

VII. There was no frequent fund occupation by the controlling shareholders or their 
related parties. 

 

VIII. All the external guarantees provided by the Company are in compliance with the 
decision-making procedures. 

 

IX. Significant Risk Warning 

The existing industry risks have been described in detail in this Report, please refer to 
the possible risks and countermeasures included in the Company¶s future 
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development discussion and analysis in Chapter 4 - Discussion and Analysis on 
Business Operation. 

 

X.Others 

None 



4 
 

Chapter 1 Interpretation  
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Chapter 2 General and Key Financial Indicators 

 

I. Company Information 

Name of the Company in Chinese 华新水泥股份有限公司 

Abbreviation in Chinese  华新水泥 

Name of the Company in English Huaxin Cement Co., Ltd. 

Abbreviation in English  HUAXINCEM 

Legal Representative Mr. Li Yeqing 

 

II. Liaison Information  

 Secretary to the Board Securities Affairs Representative 

Name 

http://www.huaxincem.com/
mailto:investor@huaxincem.com
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IV. Information Disclosure and Place Available 

Press for Information Disclosure 
China Securities Journal, Shanghai 
Securities News 

Annual Report available on the Internet 
website appointed by CSRC 

www.sse.com.cn 

Place available Securities Department of the Company 

 

V. Company Stock 

Company Stock 

Type  Place of listing Abbreviation Stock code 

A share  
Shanghai Stock 
Exchange 

Huaxin Cement 600801 

B share 
Shanghai Stock 
Exchange 

Huaxin B share 900933 

 

VI. Other Information 

Certified Public Accountants (domestic) 
appointed by the Company  

Name 
PricewaterhouseCoopers 
Zhong Tian CPAs LLP 

Address 

11th floor, 
PricewaterhouseCoopers 
Centre, No. 202, Hubin 
Road, Shanghai 

Appointed 
accountants  

Mr. Chen Yuntao 

Mr. Chen Wenfeng 
 

 

 

http://www.sse.com.cn/
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activities 

 
At the end of 

2017 

At the end of 
2016 
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Unit: Yuan 

Non-routine items 
2017 

Amount 
Note (if 

applicable) 
2016 Amount 

2015 
Amount  

Gains/losses from disposal of 
non-current assets 

-11,752,301   -108,998,664 -13,254,253 

Government subsidies, excluding 
regular fixed amount government 
subsidies 

60,150,469   77,426,359 60,214,044 

Gains from the investment costs 
for obtaining subsidiaries, joint 
ventures and cooperative 
enterprises being less than the fair 
value of the identifiable net assets 
of the investee when the 
investment is obtained 

257,243,520    

In addition to the effective hedging 
business related to the normal 
business of the Company, gains 
and losses on changes in fair 
value arising from tradable 
financial assets and tradable 
financial liabilities, as well as the 
investment income from disposal 
of tradable financial assets, 
tradable financial liabilities and 
available-for-sale financial assets 

2,697,595   862,070  

Reversal of provisions for assets 
impairment of accounts 

14,680,766   15,303,006 10,724,623 

Trust fee income from the 
entrusted business  

-   7,165,029 - 

In addition to the above items, 
other non-operating income and 
expenses 

-14,635,746   -9,619,533 -10,844,871 

Impacts from minority 
VKDUHKROGHUV¶�LQWHUHVWV�  

-26,662,074   -4,411,338 8,337,797 

Impacts from income tax -7,601,921   10,084,975 -12,464,625 

Total 274,120,308   -12,188,096 42,712,715 

(II)  

XI. Item measured by Fair Value 

     Unit: Yuan 

Item 
Period 

beginning 
Period end 

Change in the 
period 

Impacts on 
the profits of 
the period 

Financial assets at fair value 801,555,568 453,990,407 -347,565,161 8,877,529 
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through profit or loss 

Available for sale financial 
assets- equity instrument 

29,267,459 38,418,708 9,151,249 1,374,675 

Available for sale financial 
assets- debt instrument 

28,255,500 21,055,500 -7,200,000 1,765,094 

Total 859,078,527 513,464,615 -345,613,912 12,017,298 
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Chapter 3 Brief Introduction on the Company’s businesses 

 

I. 
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pending for 
disposal 

Intangible 
assets 

2,295,250,101 3,026,753,484 731,503,383 32% 
Corporate M&A 

 

In which: overseas assets of 2,096,880,073 Yuan (unit: CNY), accounting for 6.88% of 
the total assets.  

 

III. Core Competitiveness 

 

Established in 1907, the Company enjoys a long history and profound culture heritage 
and it is one of the top 100 large scalH�&RPSDQLHV�OLVWHG�LQ�³&KLQD¶V�����0RVW�9DOXDEOH�
%UDQGV´��%\�XQVZHUYLQJO\�WDNLQJ�HIIRUWV�LQ�PDQDJHPHQW�DQG�WHFKQRORJLFDO�LQQRYDWLRQ�DQG�
scientific development, the Company has always been one of the most influential 
enterprises in the building materials industry with strong comprehensive competitiveness. 

 

During the reporting period, the Company accurately seized the opportunities brought by 
supply side structural reform. Performance was significantly improved and asset structure 
was further perfected. Through technology innovation, Eco business, aggregate, newly 
advanced building materials and other businesses expanded, laying a solid foundation 
for sustainable development in the future and core competitiveness was strengthened 
and enhanced further. 

 

1. Advantages in scale operation and integral industry chain 

 

The Company lowers the cost by scale effect, channels the upstream and downstream of 
the industry chain and gives play to the whole industry chain so as to form relatively 
strong competitiveness.  

 

Since being listed, the Company has been equipped with 90 million tons of capacity in 10 
provinces, cities in China and neighboring countries including Tajikistan and Cambodia. 
In the meantime, the Company advocates and fulfills the development concept of 
³5DWLRQDO� &RPSHWLWLRQ�� ,QGXVWULDO� ,QWHJUDWLRQ� DQG� (QYLURQPHQWDO� 7UDQVIRUPDWLRQ´��
'HSHQGLQJ� RQ� WKH� &RPSDQ\¶V� PDMRU� EXVLQHVV� RI� FHPHQW�� WKH� &RPSDQ\� VWHDGLO\�
developed RMX, aggregate, building materials equipment and engineering businesses, 
new building materials and Cement Kiln Co-processing, realizing vertically integral 
development earlier than other companies and forming coordinated competitiveness of 
synergy in both upstream and downstream.  

 

2. Advantages in technology innovation 

 

The Company has a strong and professional technology R&D team which maintains its 
leading place in technology innovation. The Company now has the overall contracting 
FDSDFLW\� LQ� 5	'�� GHVLJQLQJ�� PDQXIDFWXULQJ�� LQVWDOODWLRQ�� FRPPLVVLRQLQJ� DQG� ³7XUQNH\�
3URMHFWV´�RI�FHPHQW�SURGXFWLon facilities. It also has the capacity of technology exploring 
in cement kiln co-processing of wastes, as well as the capacity of applying the relevant 
technologies into real industrial production practice.   
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The Company was awarded the Second in the 2016 National Science and Technology 
Progress Awards. By the end of 2017, the Company obtained 38 patents for invention 
derived from productive practice and 93 patents of utility model.  

 

'XULQJ�WKH�UHSRUWLQJ�SHULRG��WKH�&RPSDQ\�ZDV�UDWHG�DV�³7KH�%HVW�3UDFWLFH�LQ�'HOLYHULQJ�
6XVWDLQDEOH� 'HYHORSPHQW� DV� D� &KLQHVH� (QWHUSULVH� LQ� ����´� E\� 81� *OREDO� &RPSDFW�
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sale and distribution, channel vitality was enhanced and bond with end customer was 
strengthened. Sales volume to core customers increased by 12% for the whole year. The 
Company boosted innovation in marketing, orienting towards client and value creation. 
Quality home decoration cement has been expanded to markets in Wuhan, Chongqing, 
Kunming and other municipalities and capital cities as well as some medium-sized cities. 
The sales volume of quality home decoration cement increased by 36% year on year.  

 

Boosted efficiency in supply in whole industry chain. During the reporting period, the 
Company obtained permission for cement clinker capacity replacement projects including 
Tibet Shannan Third Phase 3,000 tons/day, Shigatse Second Phase 3,000 tons/day, 
Yunnan Luquan 4,000 tons/day and Huangshi 2.85 million tons/year. Among them, Tibet 
Shannan Third Phase and Shigatse Second Phase have started construction, Yunnan 
Luquan and Huangshi Capacity Replacement will start construction in 2018 consecutively. 
For Eco business, there are 5 completed projects and 9 projects are under way. Within 
the year, Chibi 1 million tons/year and Fumin 1 million tons/year aggregate will be put into 
operation and construction licenses for 2-6 million tons/year aggregate projects were 
DSSURYHG��,Q�DGGLWLRQ��ZLWK�WKH�SROLF\�JXLGDQFH�RQ�³TXDOLW\�GHYHORSPHQW´��WKH�&RPSDQ\�
cooperated with LafargeHolicm Group and started to unfold business in cement-based 
new materials such as insulated leakage prevention wall materials, mortar and concrete 
with special function.  

 

Vigorously advanced technology innovation, strengthened enterprise competitiveness. 
During the reporting period, the Company gained strength in information technology. Built 
on the e-commerce platform of Huaxin Mall, the Company developed system in 
distribution, Huaxin Driver and salesman to further improved the Internet marketing 
eco-system of Internet + traditional industry. In terms of technology innovation, Huaxin 
have been awarded 4 patents licensing (2 patents for innovation), 9 notices of 
acceptance. The Company presided over and attended 7 industry standard formulation at 
both national and local level, obtained the Second Prize in Technology Innovation in 
Building Material Industry at national level and two First Prizes in provincial level. 

 

II. Main business operation indicators of the reporting period  

 

In 2017, cement and clinker sales volume of the Company reached 68.716 million tons, 
increased by 30.4% year on year. AGG sales volume reached 11.526 million tons, 
increased by 53.8% compared with last year. Total disposal volume of ECO business 
reached 1.816 million tons, increased by 21% year on year. Sales volume of commercial 
RMX reached 3.193 million m3, increased by 11.4% year on year. The overall operating 
revenue of the Company reached 20.889 billion CNY, increased by 54.44% year on year. 
The total profits of the Company reached 2.812
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Changes of Items in the Income Statement and Cash Flow Statement 

Unit: Yuan 

Item Current period 
Same period of 
last year 

Change (%) 

Sales revenue 20,889,291,990 13,525,759,490 54.44 Sa28
ET
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Others 905,236,072 624,949,867 30.96 38.01 40.49 -1.23 
percentage 
points 

Total 20,889,291,990 14,716,492,598 29.55 54.44 47.59 +3.27 

percentage 
points 

Major business performance according to products 
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Jiangxi 567,051,615   233.07         

Anhui 311,188,473   81.25    

Shanghai 332,487,197   65.79    

Guangxi 163,751,236   16.34    

Guangdong 483,224,358   36.18    

Guizhou 504,189,679   404.23    

Overseas 1,187,550,173   -2.22    

Others 24,369,529   -41.37    

Total  20,889,291,990   54.44    

 

(2). Output and sales volume  

 

Unit: 10000 tons 

Product Output 
Sales 
volume 

Storage 
volume 

Output 
change 
over last 
year (%) 

Sales 
volume 
change 
over last 
year (%) 

Storage 
volume 
change 
over last 
year (%) 

Cement 6,611 6,531 142 32.35 32.53 12.83 

Clinker 5,230 341 117 32.06 -0.29 2.04 

 
(3) Cost Analysis 

    Unit: Yuan 
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Depreciation 
and 
amortization 

55,210,295 9 66,503,825 13 -17 
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Unit: Yuan 

Item Current period % in 
investme

nt 
revenue 

Last year 
same period 

% in 
investment 

revenue 

Remarks 

Cash received from 
returns on investments 

1,157,200,000 87 30,013,282 23 

Currency fund 
transaction volume 
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investing 
activities 

Net Cash 
outflow from 
investing 
activities 

2,966,199,285 100 2,133,966,227 100 

  

 

Item Current period % in 
financing 
revenue 

Last year 
same period 

% in 
financing 
revenue 

Remarks 

Cash 
received from 
capital 
contributions 

6,000,000 0 2,003,905 0 

  

Cash 
received from 
borrowings 

2,985,363,377 93 3,285,612,317 71 

 

Cash 
received from 
issuance of 
debenture 

- - 1,193,500,000 26 

Performance 
was improved 
and there was 
enough funds. 

Cash 
received from 
other 
financing 
activities 

217,951,576 7 154,195,344 3 

  

Cash inflows 
from 

in
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                 Unit：Yuan 

Item 
31 December 

2017 

% in the 
total 
assets 

31 December 
2016 

% in 
the 
total 

assets  

Change 
over the 31 
December 
2016(%) 

Remarks 

Notes receivable  
1,711,160,593 5.61 828,792,121 3.02 106.46 Corporate M&A, 

operation expansion 

Advances to suppliers 
225,637,668 0.74 66,412,138 0.24 239.75 Advance payment for fuel 

increased 

Other receivables 
379,786,691 1.25 211,761,982 0.77 79.35 Corporate M&A, 

operation expansion 

Inventories 
1,621,482,745 5.32 1,174,261,964 4.28 38.09 Corporate M&A, fuel 

price increased 

Construction in progress 

1,248,084,829 4.09 771,069,947 2.81 61.86 Eco investment 
increased and new 
cement production lines 

Construction materials 
54,877,711 0.18 36,837,335 0.13 48.97 Equipment purchased for 

new projects. 

Fixed assets pending for 
disposal  

1,721,313 0.01 127,920 0 1,245.62 Corporate M&A 

Intangible assets 3,026,753,484 9.92 2,295,250,101 8.37 31.87 Corporate M&A 

Deferred income tax 
assets 

378,042,451 1.24 285,152,385 1.04 32.58 Corporate M&A, 
operation expansion 

Notes payable 

14,450,000 0.05 148,902,088 0.54 -90.30 Stock of notes receivable 
increased, notes payable
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Debentures Payable 

3,295,605,346 10.81 1,992,645,597 7.27 65.39 Bonds zero redeem 
converted into long 
term liabilities  

Provisions 

162,893,548 0.53 114,916,662 0.42 41.75 Accrual mining 
reclamation fund 
increased 

Long-term staff 
remuneration payable 

96,353,657 0.32 27,590,864 0.10 249.22 Corporate M&A, the 
number of employee 
increased 

Other comprehensive 
income 

-20,053,747 -0.07 2,889,647 0.01 -793.99 Exchange rate of 
standard money of 
overseas subsidiaries 
to RMB fell 

Undistributed profit 7,150,569,774 23.45 5,396,004,651 19.67 32.52 Performance improved  

 

2. Major restrictions on assets by the period end 

 

At the end of the reporting period, cash with the book value of RMB 73,937,381 was the 
deposit for the letters of guarantee and negotiable instruments; the note receivables with 
the book value of RMB 165,802,127 was guarantee provided for the finance lease; the 
buildings and equipment with the book value of RMB 450,978,811 and the land use rights 
with the value of RMB 15,816,767 was the collateral for bank borrowings. 

 

(IV) Industrial operation information analysis 

□Applicable √Inapplicable 

 

(V) Investments 

 

1. External equity investment  

                              Unit： Yuan 

Item Current period 
Same period of 

last year 
Change (%) 

Financial assets at fair value 
through profits or losses 

453,990,407 801,555,568 -43.36 

Available-for-sale financial 
assets 

71,198,874 69,247,625 2.82 

Long-term equity investments 435,003,431 
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 (VII) Major holding and joint stock companies 

 

Unit: Yuan 

Company 
name 

Major 
product and 

service 

Registered 
capital 

Total assets Net assets Net profit Sales 
revenue 
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2. Prospect on cement industry development  

 

(1) Demand remains stable 

China's urbanization rate is still in rapid growth, which is the rigid support of cement 
demand. In addition, with the appeal of the central "targeted poverty relief", investment 
growth rate of infrastructure in poor areas is expected to continue to maintain at a high level. 
It is expected that in 2018, China's overall cement demand will not see a substantial 
change, it will maintain at a high level in a period. 

 

(2) Supply side structural reforms will continue to deepen 

 

According to the three-year plan of "make RXU� VNLHV� EOXH� DJDLQ´� E\� WKH� 0LQLVWU\� RI�
Environmental Protection, the State will continue to step up its efforts in the prevention and 
control of atmospheric pollution and environmental remediation. The provinces, 
municipalities and regions where peak shifting production occurs will be further expanded. 
According to the guidance of "Measures for the Implementation of Capacity Replacement in 
Steel, Cement and Glass Industry" issued by Ministry of Industry and Information 
Technology, in 2018, "de-capacity" will be the dominant theme in cement industry in China. 
Means for cement industry to curb overcapacity will shift from the current unified peak 
shifting production to joint actions of peak shifting production, capacity elimination and 
M&As, and the industry concentration will be further improved. 

 

(3) Product and service upgrade is an irresistible trend 

 

About 50% of China's cement products are grade 32.5 and below, while grade 52.5 and 
above products account for less than 1% of the consumption. The unbalanced product 
structure has an impact on the quality of extended products, thus it is imminent to phase out 
low-grade cement. Research and development of low-carbon cement, eco-cement, dry 
mortar and other cement-based new materials, become requirements for achieving 
high-quality development of the industry to meet the new market demand for the times. 

 

(4) Green development 

 

Although the level of energy consumption control in China's cement industry is quite 
advanced, due to the huge energy consumption and emissions brought by the huge 
capacity scale, under the most stringent environmental protection system, the national and 
local governments will introduce more stringent emission and energy consumption control 
standards. Therefore, "de-capacity" is the core measure to reduce the total energy 
consumption and emissions of the industry. A large number of unqualified and 
uncompetitive enterprises in the industry will withdraw from the market. 

 

(5) Cement prices rebounds and industry profit reaches a reasonable level 

 

With the gradual implementation of supply side structural reform policies and measures 
such as de-capacity production, strict control and prevention of air pollution, and peak 
shifting production and the enhancement of industry concentration, the cement price in 
China is still likely to maintain at a reasonable level in 2018 and the industry performance is 
expected to continue to be improved. 
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(II) Development strategy of the Company 

 

In 2018, the Company will adhere to the values of "safety firs
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domestic coal enterprises and increase coal purchase of direct supply. Improve the 
procurement efficiency and coverage of the online direct purchase platform of Huaxin and 
reduce the purchase costs. 

 

(2) Further optimize the fun



29 
 

system and process, and gradually build a marketing ecosystem of "Internet +", to 
strengthen contact with customers and enhance convenience for customer purchasing. (4) 
Focus on differentiated competitive strategy, to create differentiated competitive 
advantages by consolidating and expanding the competitive home decoration cement 
market, and by researching, developing and piloting civil structural cement. 

 

2. Risks from energy price fluctuations 

 

In terms of cement products, the purchase cost of coal, electricity and other energy 
consumption accounts for about 60% of the total cost of the products. In the past one or two 
years, it shows an obvious upward trend of coal price. In the future, if energy prices rise 
sharply due to impacts from policy changes or market supply and demand, the Company 
will face the pressure of production costs increase. If cement prices cannot be 
synchronized with the rise of energy prices, it will have a negative impact on the profits of 
the Company.  

 

Countermeasures: (1) Continuously implement cost benchmarking management, identify 
problems and shortcomings, formulate targeted cost improvement plans and gradually 
narrow the gap with the cost benchmark. (2) Continuously implement measures such as 
direct electricity supply and system optimization and upgrading to reduce consumption, 
stabilize operation and achieve continuous reduction of power cost by strictly controlling the 
consumption of ball, oil, wear-resistant and heat-resistant spare parts, power and heat. (3) 
Further increase strategic cooperation with large-scale domestic coal enterprises and 
increase procurement of direct-supply coal. (4) Continue to promote technology upgrade 
regarding the use of alternative energy and increase the use of alternative fuels. 

 

3. Risks on rising costs due to strict environmental control 

 

Cement industry is an industry which may give negative impact on the environment. In 
recent years, the government has been stricter in controlling environmental emissions from 
overcapacity industries such as cement. Some provincial and municipal governments have 
requested cement companies in the region to implement the "Special Emission Standards 
for Air Pollutants". Although currently the Company meets the standards for environmental 
indicators, the national and local governments may formulate more stringent environmental 
standards under the new situation of universal call for improving the environment quality, 
thus the Company will face greater production cost pressure on environmental protection in 
the future. 

 

Countermeasures: (1) Attach great importance to the management of environmental 
emissions, do a good job in daily production and operation management and equipment 
maintenance, and ensure that all environmental emission targets meet the requirements of 
national and local laws and regulations. (2) Continue to do a good job of clean and civilized 
production, increase investment and endeavor to create garden-type ("clean, green, bright 
and beautiful") plants, so as to make our plants become positive contributors to the 
ecological and environmental protection in the regions where they are located, and win the 
trust of local governments, customers and surrounding residents. 

 

4. Risks of increasing competition in overseas business 

 

Tajikistan's cement market, where the Company's overseas business is located, 
experienced a period of overcapacity, fierce competition and sharp price declines in the 
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previous period, but new entrants still tried to enter this market. In 2018, the Cambodian 
cement market is about to enter the overcapacity situation due to the new capacity being 
put into operation. 

 

Countermeasures: (1) In Tajikistan market, on the one hand, the "de-capacity" of the 
domestic cement industry in Tajikistan should be promoted; on the other hand, the export 
channels to its neighboring countries should be actively expanded. Gradually recover the 
cement prices through joint efforts of "stabilizing internal market" and "extending outside 
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Chapter 5 Major Events 

 

I. Common dividend distribution or capital reserve  

 

(I) The formulation, implementation and adjustment of Cash dividend policy  

 

2Q� $SULO� ���� ������ WKH� $QQXDO� 6KDUHKROGHU¶V¶� *HQHUDO� 0HHWLQJ� ����� UHYLHZHG� DQG�
approved the Profit Distribution Plan 2016 of the Company. The Company distributed cash 
dividend accordingly of 0.1 Yuan (tax included) per share, totaled 149,757,133 Yuan to all 
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the Notification on Amendment to Formats of Financial Statements of General Industry and 
its interpretation (Cai Kuai [2017] 30). The financial statements 2017 are prepared in 
accordance with the above standards and notification, and impacts are as follows: 

The content and the reasons of the 
changes in accounting policies 

The items affected The amounts affected 

Year end 31 December 
2016 

The Group recorded the government 
grants related to operating activities 
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VII. Risk of Stock Trade Suspending 

□Applicable √Not applicable 

 
VIII. Situation and reason for Termination of Stock Listing 

□Applicable √Not applicable 

 
IX. Related Issue on Bankruptcy and Reform  

 □
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(II) Lawsuits and arbitrations that were 

http://www.sse.com.cn/
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XI. Punishment on Directors, Supervisors, Senior Managers, Controlling 
Shareholder, Actual Controller or purchaser and the rectification 

□$SSOLFDEOH�¥1RW�applicable 

 
XII. Explanation on the credibility and integrity of the Controlling Shareholder and 
the Actual Controller of the Company in the Reporting period 

□Applicable √Not applicable 

 
XIII. Equity Incentive Plan of the Company and its impacts 
 
(I) Events that were disclosed in extraordinary announcements and that had no 
progress or changes during the further implementation 

□Applicable √Not applicable 

 

(II) Incentives that were not disclosed in extraordinary announcements and that 
had progress or changes during the further implementation 

 

Equity incentive 

□$SSOLFDEOH�¥1RW�DSSOLFDEOH 

 
Others 

□Applicable √Not applicable 

 
Employee holding shares plan 

□Applicable √Not applicable 

 
Other incentive measures: 

√Applicable □Not applicable 

Long-term Incentive Plan of Huaxin Cement for Top Management 2017-2019 of Huaxin 
Cement Co., Ltd has was reviewed and approved by the Board Meeting on December2, 
2016 and Shareholder¶s General Meeting on April 20, 2017 consecutively.   
On April 25, 2017, the Twenty Second Meeting of the Eighth Board of Directors of the 
Company reviewed and adopted the ³Proposal on the Grant Date, Price and Number of 
³3KDQWRP� 3HUIRUPDQFH� 6WRFN� �336�´� ����� �WKH� )LUVW� *UDQW� for the Top Management 
Team´. Board of Directors, authorized by the Shareholders¶ General Meeting, defined the 
grant date and price of the ³3KDQWRP�3HUIRUPDQFH�6WRFN��336�´�������WKH�)LUVW�*UDQW�, 
as well as amount and number for the Top Management for 2017 (the First Grant). 
 

XIV. Important Related Transaction  

 

(I) Related Transactions in Connection with Daily Operation 

 
1. Events that were disclosed in extraordinary announcements and that had no progress 
or changes during the further implementation 

□Applicable √Not applicable 

 
2. Events that were disclosed in extraordinary announcements but had progress or 
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changes during the further implementation 

√Applicable □Not applicable 

 

Related party Transaction Transaction amount 
LafargeHolcim Energy 
Solutions S.A.S. 

Fuel procurement 24,912,249 US dollars 

 
3. Items that were not disclosed in extraordinary announcements 

□Applicable √Not applicable 

 
(II) Related Transactions involve Purchasing or selling Assets or Share Equity 
 

1. Events that were disclosed in extraordinary announcements and that had no 
progress or changes during the further implementation 

□Applicable √Not applicable 

 
2. Events that were disclosed in extraordinary announcements but had progress or 
changes during the further implementation 

Unit: Yuan 

Related party Transaction Transaction 

Lafarge China Cement Ltd Equity merger and 
acquisition 

321,000,000 

Prime Allied Ltd. 
Equity merger and 
acquisition 

977,000,000 

TH Industry II Ltd. 
Equity merger and 
acquisition 

77,000,000 

On January 24, 2017, the control of the acquired targets was totally transferred to the 
Company. 
 
3. Items that were not disclosed in extraordinary announcements 

□$SSOLFDEOH�¥1RW�DSSOLFDEOH 

 
4. If the Company has performance commitment, it should disclose the 
performance fulfilment in the reporting period  

□$SSOLFDEOH�¥1RW�DSSOLFDEOH 

 
(III) Related Transactions involve Joint Investments 

□$SSOLFDEOH�¥1RW�DSSOLFDEOH 

 
(IV) Related Claims and Debts 

□$SSOLFDEOH�¥1RW�DSSOLFDEOH 

 

1. Events that were disclosed in extraordinary announcements but had no progress or 
changes during the further implementation 

□Applicable √Not applicable 

 
2. Events that were disclosed in extraordinary announcements and that had progress or 
changes during the further implementation 

□Applicable √Not applicable 
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3. Items that were not disclosed in extraordinary announcements 

□Applicable □√Not applicable 

 
(V) Others 
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(II) Guarantee 

Unit: CNY 

 Guarant
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(III) Cash assets management entrusted to other  
 
1. Entrusted Assets Management 

□$SSOLFDEOH�¥1RW�DSSOLFDEOH 
 
2. Entrusted Loan 

□$SSOLFDEOH�¥1RW�DSSOLFDEOH 
 
3. Others 
                                                                  Unit: Yuan 

Investment 
type 

Contract party 
Investment 

amount 
Period 

Product 
type 

Earning 
Lawsuit 
involved 

or not 

RMB money 
market 
funds 

China 
International 
Fund 
Management 
Co., Ltd. 

800,000,000               
9,094,781 

No 

The above investment has been approved by the Thirty Third Meeting of the Seventh 
Board of Directors and the Twenty First Meeting of the Eighth Board of Directors. 
In 2017, the Company redeemed the 1,150,000,000 Yuan Monetary Market Funds. 
 
(IV) Other Major Contracts 

□$SSOLFDEOH�¥1RW�DSSOLFDEOH 

 
XVI. Explanation on Other Major Issues 

□$SSOLFDEOH�¥1RW�DSSOLFDEOH 

 
XVII. Obligation Performance in Social Responsibility  
 
(I) Poverty alleviation work of the listed Company 
 
1. Targeted poverty alleviation plan 
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projects 

1.4 help to build the file for poor people out of 
poverty (person)
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4. Follow-up targeted poverty alleviation 

 

(1) Focus on social poverty alleviation of infrastructure construction including road traffic, 
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In the year of 2017, through preventive and daily maintenance, strengthened control and 
stable technical operation methods, the Company maintained the best condition of kiln 
head electrostatic precipitator. Through regular cleaning, clean system to reduce the 
impact of dust emission on the environment, particulate matter in all emission outlets 
reached standard. Among them, particulate matter in main outlets of Enping, Fuling and 
other plants reached the requirement on limit of particulate matter air pollutant in cement 
industry (20mg/Nm3). 
 

In 2017, the Company controlled the emission of SO2 from the root source by using low 
sulfur coal and controlling the SO2 contents in raw materials. Besides, the Company 
further reduced SO2 emission by using new water aqua composite de-sulfur technology 
and optimization of wet process de-sulfur. In 2017, branches and subsidiaries reached 
standard of main pollutant emission, and step up efforts in Garden Plant construction, 
namely, addressing internal problems in an integral and systematic way. Through 
³beautifying´ plants, plants environment has been improved greatly and internal 
environment management reached a leading level in the industry. 

 

Meanwhile, strictly abiding by the requirements of environmental departments, all the 
cement plants disclosed the emission data and received the supervision from the public 
periodically on the information disclosure platform of cities and provinces. Through 
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Unit: share 

Top ten shareholders 

Full Names of 
Shareholders 

Change 
during the 
reporting 

period 

Shares 
amount at 
the end of 
the period 

% 

The amount 
of shares 
subject to 
conditional 

sales 

Mortgage or 
frozen 

Shareholder 
type 

Status Amount 
 

HOLCHIN B.V. 0 596,817,018 39.85 0 
nil 

  Foreign 
corporation 

Huaxin Group Co., 
Ltd. 

0 239,685,714 16.01 0 
nil 

  State-owned 
corporation 

HOLPAC LIMITED 0 29,779,888 1.99 0 
nil 

  Foreign 
corporation 

Central Huijin 
Investment Ltd 

0 21,768,700 1.45 0 
nil 

  Unknown 

FTIF-TEMPLETON 
ASIAN SMALLER 
COMPANIES FUND 

0 13,235,738 0.88 0 
nil 

  Unknown 

TEMPLETON 
GLOBAL 
INVESTMENT 
TRUST-TEMPLETON 
EMERGING 
MARKETS SMALL 
CAP FUND 

9,955,953 9,955,953 0.66 0 

nil 

 Unknown 

National Social 
Security Fund 412 

9,119,501 9,119,501 0.61 0 
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Huaxin Group Co., Ltd. 239,685,714 RMB 
ordinary 
shares 

239,685,714 

HOLPAC LIMITED 29,779,888 Domestic 
listed 

foreign 
investment 

shares 

29,779,888 

Central Huijin Investment Ltd 21,768,700 RMB 
ordinary 
shares 

21,768,700 

FTIF-TEMPLETON ASIAN SMALLER 
COMPANIES FUND 
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Name 
Person in 

charge or legal 
representative 

Date of 
incorporation 

Business range 

Other controlling and 
shareholding situation 

in other listed 
companies both in and 

abroad during the 
reporting period 

Holchin 
B.V. 

 Jun 16, 1998 

Setting up companies 
and other enterprises; 
acquiring, 
administrating, 
monitoring and 
transferring equity and 
other rights and interests 
of corporations, 
companies or 
enterprises. 

During the reporting 
period, the largest 
shareholder, Holchin 
B. V. had no new 
shareholding activity in 
other listed companies 
both in and abroad 
during the reporting 
period 

 



49 
 

 

Name 
Person in 

charge or legal 
representative 

Date of 
incorporation 

Business range 

Other controlling and 
shareholding 

situation in other 
listed companies both 
in and abroad during 
the reporting period 

LafargeHolcim 
Ltd 

 July 15, 2015 

Production and 
sales of cement, 
concrete(gravel 
and sand) and 
concrete 

By the end of the 
reporting period, 
LafargeHolcim Ltd 
indirectly holds 
133,952,742 shares 
of Sichuan 
Shuangma Cement 
Co., Ltd. accounting 
for 17.55% of its total 
share capital.  

 

2. Index and the date of the modification of the controller of the largest 
shareholder during the reporting period 

□Applicable √Not applicable 

 

3. Property right and controlling relationship between the Company and the 
controller of the largest shareholder 

 

                   Huaxin Cement Co., Ltd. 

 

V. Other Corporate Shareholders Holding over 10% Shares 
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Unit: Yuan 

Name  
Legal 
Representative 

Registered 
capital 

Date of 
incorporation 

Registered 
Number of the 
Representative 
Business 
License 

Business range 

Huaxin 
Group 
Co., 
Ltd. 

Mr. Liu 
Fengshan 

340,000,000 
Nov 14, 
1996 

17843892²3 Manufacture 
and sales of 
cement 
product, parts 
of machines, 
development of 
real estate, 
commerce, 
service, etc. 

 

VI.Explanation on the Restricted Shareholding Reduction 

Ƒ$SSOLFDEOH�¥1RW�DSSOLFDEOH 

 

Chapter 7 Preferred Stock 

 

□Applicable √Not applicable 
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Chapter 8  Directors, Supervisors, Senior Management and Employees 
 
I. Shareholding and Remuneration Information 
 
(I) Shareholding and Remuneration Information of Directors, Supervisors and Senior Management  
 
                                                                                                        Unit: Share 

Name Position Gender Age Starting Ending 

Shares held 

at year  
begin 

Shares held 

at year end 
change 

Reason 

for 
change 

Payment 
from the 
Company 

(10k Yuan) 
before tax 
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Liu Yunxia VP F 49 Jan 1, 2016 Apr 23, 2018 41,600 41,600   170.83 No 
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Daye Non-ferrous Metal Company successively.  From August 1998 to August 1999, he took the positions of quarry manager of Tonglushan 

Quarry and secretary of Party Committee of Daye Non-ferrous Metal Company.  From August 1999 to January 2002, he was deputy secretary of 

Party Committee and secretary of Discipline Inspection Committee of Daye Non-ferrous Metal Company.  From January 2002 to April 2004, he 

took the position of deputy secretary of Discipline Inspection Commission of Huangshi City.  From April 2004 to October 2006, he was the deputy 

secretary of Daye Municipal Party Committee and Mayor of Daye.
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her second LL.M. degree from New York University School of Law. Ms. Liu is admitted to practice law in China and in the State of New York, 

8�6�$��6KH�MRLQHG�7LDQ�<XDQ�/DZ�)LUP�LQ������DQG�EHFDPH�D�SDUWQHU�LQ�������0V��/LX¶V�PDLQ�SUDFWLFH�DUHDV�DUH��GRPHVWLF�DQG�RYerseas public 

offerings and listings, PE, mergers and acquisitions, foreign direct investment. She became Independent Director of the Company from Sep 

2014. 

Mr. Simon 

Mackinnon 

Mr. Simon Mackinnon, born in January 1961, British, Oxford University BA, MA, University of Pennsylvania MA MS. He was the Chairman of 

Sinophi Healthcare since 2010, Non-Executive Chairman of Modern Water PLC, MW China since 2011, Non-Executive Chairman of Xeros 

Technology Group PLC, Xeros China since 2012, Vice Chairman of Governors of Wellington College International Tianjin and Shanghai since 

2009, Non-Executive Director of London Bridge Capital and Venture Partner of SMC Capital China, part of Simon Murray Capital since 2008.; 

He became Independent Director of the Company from Sep 2014. 

Mr. Wang Liyan Mr. Wang Liyan, born in Feb. 1957, Professor of Accounting at Guanghua School of Management, Peking University. Chief Editor of China 

Management Accounting Journal, Head of the Environment Audit Committee of Chinese Society for Environmental Sciences, Associate Director 

of Environmental Accounting Committee, the Accounting Society of China, Member of Professional Ethics Committee of China CPA 

Association. He became an Independent Director of the Company in April 2015. 

Mr. Peng Qingyu Mr. Peng Qingyu, born in June 1960, Senior Economist.  He graduated from Western Economics Major of Huazhong University of Science and 

Technology and got Master degree of Economics at April 2004.  Mr. Peng Qingyu entered Huaxin Cement Plant at January 1979 and used to 

be Chief in Sales Department, Vice Manager and Manager of Huaxin Nantong Trading Company, Director of Shanghai Office, Manager of Sales 

Department of the Company and vice manager of Sales Company.  He took position of DGM of the Company and manager of Sales Company 

from April 2000.  He had been the Vice Present of the Company from March 2004 to Mar 2015. Since April 2015, he has become the Discipline 

inspection commission secretary, Chairman of the Union and the Chairman of the Board of Supervisors. 

Mr. Fu Guohua Mr. Fu Guohua, born in July 1963, Bachelor, Statistician, China Commerce Operating Manager (CCOM).  He entered Huaxin Cement Plant 

(former name of the Company) in July 1983, he successively took the positions of comprehensive statistician and investment planner of the 

Planning Department, Chief of Assets Management Division of the Planning and Development Department.  He joined Huaxin Group Co., Ltd. 

in January 2001 and successively took the positions of vice director and director of the General Office, general vice manager, Secretary of the 

General Party Branch.  He once concurrently took the position of Manager of the Huaxin Group Real Estate Development Co., Ltd.. He is now 

the Vice President of Huaxin Group Co., Ltd. and Vice Chairman of the Labor Union of Huaxin Cement Co., Ltd. He took the position of 

Supervisor from April 2012.     

Mr. Yu Yousheng Mr. Yu Yousheng, born in July 1963, Bachelor, Political Engineer.  He entered the Company in October 1989, served as secretary to the Party 

Committee Office, secretary to the Company Office, Chief of Policy Research Office; assistant administration manager, administration manager, 

vice Party secretary, Chairman of labor union of Xiangfan Company; vice director of Party Office, director of Labor Union Office, manager of 

corporate social responsibility team.  Currently, he is the deputy secretary to the Discipline Committee, vice director of Supervisory Office, 

chairman of Labor Union of the Headquarter.  He took the position of Supervisor from April 2012.     

Mr. Yang Xiaobing Mr. Yang Xiaobing, born in July 1970, bachelor's degree, Human Resources Professional. He joined the Company in March 1992, he once 
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served as investigator of the Planning & Development Department; deputy chief and chief of the Business Administration Division of the 

Corporate Office; chief of the Human Resources Development of Huaxin Golden Cat Company, human resources manager of the Company, 

Professional Assistant Deputy Director of Southwest BU.  He currently takes the position of the Chief of the Labor Union Office.  He took the 

position of Supervisor from April 2013. 
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Master Degree in Materials Engineering from Wuhan University of Technology in 2002.  Mr. Hu Zhenwu joined Huaxin Cement Plant (former 

name of the Company) in 1991, taking the positions of Assistant Processing Engineer, Processing Engineer, Head of Technical Department in 

Engineering Department, and head of Engineering Department, Deputy Director of Technical Center; he was appointed as assistant to the CEO 

in Sep 2006.  He became VP of the Company from March 2011. 

Mr. Chen Bing Mr. Chen Bing, born in Dec 1967, MBA. In 1989, he graduated from the School of Water Resources and Hydropower Engineering of Wuhan 

University, majored in industrial and civil construction, bachelor's degree. In 2000, he graduated from Huazhong University of Science and 

Technology, master's degree in business administration. He entered Huaxin Cement Plant (predecessor of the Company) in 1987. From Sep 
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Technology, majored in Mechanical and Electrical Engineering and got Master of Engineering. In 2011, he graduated from Huazhong University 

of Science and Technology and got MBA. He entered Huaxin Cement Co., Ltd. in 1994, and took the positions of technician, vice manager of 

Equipment and Power Department, DGM of Yangxin Company, DGM and GM of Wuxue Company, GM of Southeast Region, GM of Zhuzhou 

Company, GM of Maintenance Company. Since Feb 2011, he is AVP of the Company, GM of Hunan and Guangdong Cement Business Unit, 

Head of the Growth and Innovation Business. He became VP of the Company from Jan, 2016. He became the Head of Operation and Cost 

Business since April, 2016. 

Mr. Xiong 

Guangwei 

Mr. Xiong Guang wei , 
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Mr. Hu Chao Mr. Hu Chao, Born in September 1975, Bachelor degree, Chinese CPA, probationary member of the Association of Chartered Certified 

Accountants（ACCA）, Certificated Internal Auditor. He served as audit manager in Ernst & Young Accounting Firm Wuhan Branch. He joined the 

Company in August, 2011, and now is the head of the Internal Audit Department. He had been a supervisor of the Company from April, 2015 to 

Feb,2017.  

Mr. Khoon-Cheng 

Yeoh 

Mr. Khoon-Cheng Yeoh, a Malaysian, was born in June 1958, Certified Public Accountant of Malaysia. From 1987 to 2011，he held various 

positions in Malayan Cement covering finance, regional investments for Asia-Pacific, M&A and corporate secretary, Executive Director and 

Chief Financial Officer. From 2011 to Dec. 2015, he was posted to Lafarge Shui On in China as the Chief Financial Officer and also served as 

Board Director of the Sichuan Shuangma Co. Ltd.. He had been a VP and CFO of the Company from Jan, 2016 to Jul 2017. 
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II. Positions of Director, Supervisor and Senior Management 
 
(I) Position at Shareholder Company 
 

Name 
Name of shareholder 

Company 
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Remuneration payable of 
Directors, Supervisors and 
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VI. Employees of the Parent Company and Subsidiaries 

 
(I) Employees 

Employees at Parent Company 1,007 

Employees at major subsidiaries 15,417 

Total Employees 16,424 

Pension Employees 0 

Major Structure 
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road transportation, mobile equipment, limited space, and contract party safety 
management, to enhance our employees' safety awareness and ability to prevent risks. 
 
(IV) labor outsourcing 

Unit: Yuan 

Total remuneration paid for outsourcing labor  27,132,524.08 

 
  



63 
 

Chapter 9  Corporate Governance 

 

I. Company Governance Information  

 

Corporate governance structure of the Company was in accordance with the 
requirements of the modern enterprise system and Governance Rules of Listed 
Companies.  In strict compliance with the requirements of the rules and regulations in 
Company Law, Securities Law, Governance Rules of Listed Companies and 
Stocks-Listing Rules of SSE, and combined with the actual situation, the Company 
continuously improved its corporate governance structure and operated regularly.   

 

II. Shareholders’ General Meeting 

 

Name Date Disclosing website Disclosing Date 

ASGM 2016 April 20, 2017 www.sse.com.cn April 21, 2017 

 

III.Performance of Functions by Directors 

 

(I) Directors Present at Board Meetings and Shareholders’ General Meetings 

Name 

Independent 

Director 

or not 

Present at BM 
Present at 
SGM 

Meeting 
number 
should 
attend   

Present in 
person  

Present 

in circular 
resolution 

Present 
by proxy 

Absent 

Absent or 
present by 
proxy 
successively 
for 2 times or 
not 

Present at 
SGM 

Xu Yongmo No 7 7 2 0 0 No 1 

Li Yeqing No 7 7 2 0 0 No 1 

Liu Fengshan No 7 7 2 0 0 No 1 

Martin Kriegner No 6 4 2 2 0 No 0 

Daniel Bach  No 7 7 2 0 0 No 0 

Ian Riley No. 7 7 2 0 0 No. 1 

Liu Yan Yes 7 7 2 0 0 No 1 

Simon Mackinnon Yes 7 7 2 0 0 No 1 

Wang Liyan Yes 7 6 2 1 0 No 1 

 

Board Meetings convened in 2017 7 

Including: Meetings on-site  3 

Meetings in circular resolution 2 

Meetings On-site plus circular resolution  2 

 

(II) Objection from Independent Directors on Relevant Issues of the Company 
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During the reporting period, Independent Directors did not raise any objection on 
proposals of Board Meetings or other non-Board Meeting proposals.  

 

IV. Important Opinions and Suggestions proposed by Special Committees to the 
Board of Directors during their duty performance, issues with objections and 
detailed situation that shall be disclosed  

 

During the reporting period, All the Special Committees to the Board of Directors have 
proposed important opinions and suggestions and diligently performed their duties. 

 

(1) Duty performance of the Strategy Committee  

During the reporting period, the Strategy Committee convened 2 meetings, conducted 
professional discussion on the current situation of supply side reform in China cement 
industry, opportunity of package system upgrade, Company and BU development 
strategy, overseas development strategy, Eco business development strategy and 
strategic planning on information security and provided comments and suggestions. 

 

(2) Duty performance of the Audit Committee  

During the reporting period, the Audit Committee convened meetings for 3 times, 
reviewed the Work Report 2016 of the Audit Committee, 2016 Financial Statement Audit 
Report (draft), 2016 Financial Report (draft) of the Company, 2016 Internal Control 
Assessment Report, the Proposal in respect of Appointing the Accounting Firm for 2017 
Annual Report and External Auditor for Internal Control and the 2017 Half Year Financial 
Report of the Company etc. and formed resolutions. The Committee also heard the 
$XGLWRU¶s work plan for the Audit of 2016 Annual Report, Annual Conclusion and Progress 
Report on Internal Audit and Control, Report on Preliminary Review of 2017 Financial 
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(5) Duty performance of the Governance & Compliance Committee 

During the reporting period, the Governance & Compliance Committee convened 3 
meetings and had face-to-face discussions for related departments. The Committee 
heard Status Report and 2017 Work Plan on Internal Audit and Control, assessed 
problems of compliance risk management in departments of legal, asset management, 
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VII. Senior Management Assessment and Incentive Mechanism 

 

According to the Proposal in Respect of 201

http://www.sse.com.cn/
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Chapter 10 Corporate Bonds 

 

I. Basic information of the 

http://www.sse.com.cn/
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Company could adjust its coupon rate and it is the option period for investors to sell back 
options. The Company did not exercise the option to adjust the coupon rate, and no 
investor chose to sell back. 

2. The Maturity of 12 Huaxin 03 is 7 years, with options of coupon rate adjusting by the 
issuer and put provision by investors at the end of fifth year since issuance. In 2017, the 
Company could adjust its coupon rate and it is the option period for investors to sell back 
options. The Company did not exercise the option to adjust the coupon rate, and no 
investor chose to sell back. 

3. The Maturity of 16 Huaxin 01 is 5 years. 

 

II. Contact information of the corporate bond trustee and credit rating organization 

 

Corporate bond 
trustee 

Name CITIC Securities Co., Ltd. 
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On April 18, 2017, the credit rating organization (China ChengXin Rating Co., Ltd.) issued 
"Huaxin Cement Co., Ltd. 2012 Corporate Bonds (the first tranche) Tracking Rating 
Report (2017)" and "Huaxin Cement Co., Ltd. 2012 Corporate Bonds (the second tranche) 
Tracking Rating Report (2017)", both the main credit rating and bond credit rating of the 
Company were maintained at AA +. 

On April 18, 2017, the credit rating organization (China ChengXin Rating Co., Ltd.) issued 
"Huaxin Cement Co., Ltd. 2016 Corporate Bonds (the first tranche) Rating Report (2017) 
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the website of Shanghai Stock Exchange before June 30, 2018, and the bondholders 
KDYH�WKH�ULJKW�WR�ORRN�XS�WKH�GLVFORVHG�7UXVWHH¶V�5HSRUW�DW�DQ\�WLPH�  

 

VIII. Financial highlights for the last 2 years by the reporting period end 

Unit: Yuan 

Item 2017 2016 
Change over 
last year (%) 

Reason for the 
change 

EBITDA  4,939,292,252 3,024,500,833 63.31   

Liquid ratio 0.95 0.76 25   

Quick ratio 0.77 0.64 20.31   

Asset-liability ratio (%) 57 59 -2   

EBITDA/total liabilities  0.28 0.19 47.37   

Interest Protection Multiples 6.01 2.50 140.4       

Cash Interest Protection 
Multiples 

8.16 7.53 8.37  

EBITDA Interest Protection 
Multiples 

8.89 5.79 

http://www.sse.com.cn/
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Chapter 11 Financial Report 
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Chapter 12 Documents for Inspection 
 

1. Financial Statements carrying the signatures of the legal representative, administrative 
leader of accounting and chief of accounting department. 
 
���2ULJLQDO�$XGLWRU¶s Report, audited and signed by the CPAs.  
 
3. All original copies of the public notice and documents that were published on presses 
designated by CSRC.   
 
 
 
 

Chairman: Xu Yongmo 
Legal Representative: Li Yeqing 

Huaxin Cement Co., Ltd. 
March 22, 2018 

 

 


