
ҙ ׃  

ԋ ѿ҈ ҈  

Ҭ Ὲ  



2 

ᾧ  

Â Ҭ Ὲ ( ľ Ŀ ľῈ Ŀ) └̆Ὲ ῤ  

Â Ḥ ’Ҋḱ ̆ғῈ Ҍ Ḡ Ḥ ‰  

Â Ḥ Ҍ Ὲ ᴋᵥ ῤ ᴋᵥ ᴇ ├ ₮ ȁ ӯ ├
ȁ ├ ӯ ̆ ꜚ ̆֞Ҍ ᵣ №ᵬҹᴋᵥ ῏ ȁ

‗ ‰ ᶭ  
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Section 

I 

II 

III 

 

 2012 ҙ  

 ╠  
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2012 ҙ  
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Ⱶҙ  

  2012  2011   

῀ ( ҆ᾝֲ )   16,161.0    16,862.0   (4.2%) 

                       13,262.0    14,124.0   (6.1%) 

                       1,904.0    1,887.0    0.9%  

                    ₀    465.0    243.0    91.4%  

                    ῒ֟ז    530.0    608.0   (12.8%) 

    

                    қ    10,692.4    12,844.7   (16.8%) 

                    қ   4,677.0    3,904.6    19.8%  

                      706.7    112.6    527.4%  

                      85.0   NA   NA   

≠   ( ҆ᾝֲ )   4,111.3    5,079.1   (19.1%) 

╠ (1) ( ҆ᾝֲ )  4,264.6  4,801.4  (11.2%) 

≠  ( ҆ᾝֲ )   1,603.8    2,311.7   (30.6%) 

қ ≠  ( ҆ᾝֲ )   1,518.5    2,225.3   (31.8%) 

 (ֲ ᾝ)   0.54    0.79   (31.6%) 

≠  (%)  25.4%   30.1%  

қ ≠  (%)  9.9%   13.7%  

̔ ̂1̃ ╠ = ≠  + Ⱶ  +  + ֟ +   

 



  2012  2011   

֟  ( ҆ )   

  89.6   84.2    6.4%  

  39.0   37.4    4.3%  

 ( ҆ )   

  56.9   54.9    3.5%  

  47.8   47.9   (0.2%) 

  9.0   7.0    28.9%  

 ₀ ( ҆ )  1.7   0.9    77.3%  

ᴇ (ֲ ᾝ/ )   

  277.2   294.6   (5.9%) 

  211.0   269.5   (21.7%) 

 ₀  280.0 258.9    8.1%  

ᴇ (ֲ ᾝ/ )   

 қ  268.3   299.0   (10.3%) 

 қ  303.8   282.7    7.5%  

  239.9   298.3   (19.6%) 

   200.0   NA   NA   
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ҙ  
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Ⱶҙ  

( ҆ᾝֲ ) ( ҆ᾝֲ ) 

῀ ╠  (1) 

( ҆ᾝֲ ) ( ҆ᾝֲ ) 

≠  ≠  (2) 

11,854.1 

16,862.0 16,161.0 

0

5,000

10,000

15,000

20,000

2010 2011 2012

̔ ̂1̃ ╠ = ≠  + Ⱶ  +  + ֟ +   

 ̂2̃ қ ╠≠  

2,550.1 

5,079.1 
4,111.3 

21.5% 30.1% 25.4% 

0

3,000

6,000

9,000

2010 2011 2012

≠  ≠  

1,004.9 

2,311.7 

1,603.8 

8.5% 13.7% 9.9% 

0

1,000

2,000

3,000

4,000

2010 2011 2012

≠  ≠  

2,533.7 

4,801.4 
4,264.6 

21.4% 28.5% 26.4% 

0

3,000

6,000

9,000

2010 2011 2012

╠  ╠  



8 

қ ᴨ  

2011 № 

қ 

76.2% 

қ  

23.1% 

 

0.7% 

2012 № 

қ 

66.2% 

қ  

28.9% 

 

4.4% 

 

0.5% 

Â қ 5.8 № ̆Һ ԍ̔ 

ï Ὲ └ⱬ ̆ қ ᴇ ̆ ҉ 7.5% 303.8ᾝ 

ï қ ᴇ ̆2012 ҉ 19.8% 46.8ַᾝ  

Â ֟ ῃ ᵬ̆2012 ҉ 527.4% 7.07ַᾝ  



Â ԍ2012 ᴇ Ҋ  13.7% ֲ 650.4ᾝ˵ ̆ ₮ ⁞ 35.2ַ̆
῀21.8% 

Â ̆2012 ῃ ᵩ ҹ10.21ַ ̆ ⱳ ᵞ ֲ 3.4ַᾝ 

ῤ ⱴ ̆ ⌠ └ 

2012  2011  

ֲ  

҆ᾝ 

 

῀% 
ֲ  

҆ᾝ 

 

῀% 
῀ 

⁞ ꜚ 

 12,050 74.6% 11,783 69.9% 4.7ҩ №  

 3,792 23.5% 3,572 21.2% 2.3ҩ №  

 3,516 21.8% 3,861 22.9% -1.1ҩ №  

ⱬ 1,830 11.3% 1,700 10.1% 1.2ҩ №  

 958 5.9% 778 4.6% 1.3ҩ №  

ῒ1.0 11.1% 1,872 12.1% 1,954 זҩ №  
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Â ῤ̆ ῀ 2011 ҉ 0.6ҩ №  

Â ῀ ᶛ Ҋ  0.9ҩ № ̆⁞ 1.85ַᾝ 

Â Ⱶ ῀ 2011 ҉  2.1ҩ № ̆Һ ԍ   
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ẫ  

2012  2011  

ֲ  

҆ᾝ 

 

῀% 
ֲ  

҆ᾝ 

 

῀% 
῀ 

⁞ ꜚ 

 391 2.4% 309 1.8% 0.6ҩ №  

 910 5.6% 1,096 6.5% -0.9ҩ №  

Ⱶ  925 5.7% 620 3.7% 2.1ҩ №  

 2,226 13.8% 2,025 12.0% 1.8ҩ №  



 2.9x    

 2.4x    

 3.2x    

 2.5x    

 1.8x    

 2.9x    

0.0

1.0

2.0

3.0

4.0

2010 2011 2012

ṽҍEBITDAӊ   ṽҍEBITDAӊ  
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( ҆ᾝֲ ) 

 

ṽⱵ   ṽⱵ   

̔ (1) ṽⱵ= ט (Ҍ №) + қ  + ᴑҙṽ├(Ҍ №)  

 (2) ṽⱵ= ט ט +  № + қ + ᴑҙṽ├ 

 (3)  ṽ  =  ṽ / ( ṽ + Ὲ ֲ + қ )̆ ṽ =  ṽ ï ᴇ  

 

  

(1) (1) 

(1) (2) (3) 

 0.5x    

 0.8x    

 0.9x    

 0.7x    

 1.0x    

 0.9x    

0.0

0.2

0.4

0.6

0.8

1.0

1.2

2010 2011 2012

Quick ratio Current ratio
(1) (2) 

̔ (1) ԋҩ ╠ ῀  

  

75.8% 
71.5% 

77.8%  
24.2% 

28.5% 

22.2%  

7,399  

11,465  

13,466  

50.4%  50.9%  

56.9%  

0

5,000

10,000

15,000

20,000

25,000

2010 2011 2012

ṽⱵ ṽⱵ  ṽ  

3.5x 

ҍ Ҋ  
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 (1) 

( ) 

 38.8  

 47.4  

 56.3  

 11.6  
 9.3  

 11.7  

 64.7   65.7  

 73.9  

0

20

40

60

80

2010 2011 2012

ט   ט  

: (1)   =  /  * 365 ̕ 

        =  / ῀ * 365 ̕ 

ט        ט ט =  ט  /  * 365  

 

( ҆ᾝֲ ) 

1,789.1 

1,549.3 

1,930.1 

0

500

1,000

1,500

2,000

2,500

2010 2011 2012



13 

2012 №  

Â 2012 0.233 ᾝ̆ ῍

6.56ַ ᾝ 

Â Һ : 

ï Ὲ  

ï Ὲ Ҋѿ ⅞ 

ï қ  

ï Ὲ ṽⱵ ȁ

₮ 

Â Ὲ ѿ ȁ

̆ҹ қ ү  

2008-2012  

( ҆ᾝ ᾝ)  

214.0  
273.1  

408.3  

681.5  656.1  

0

200

400

600

800

2008 2009 2010 2011 2012

2008-2012  

( ᾝ/ )  

0.076  
0.097  

0.145  

0.242  0.233  

0.00

0.05

0.10

0.15

0.20

0.25

0.30

2008 2009 2010 2011 2012
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╠  
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1,420
1,648

1,870
2,085 2,184

0

500

1,000

1,500

2,000

2,500

2008 2009 2010 2011 2012

Ҭ ҹ ᶫԅ ꞊Ḡ  

: (1) ̆Ҭ ̆2012 Ҭ GDP ҹ ̆ҕ GDP ҹ  

 (2) ֤ ֟ҙ ̆ᵟ Ӡ   

 

Ҭ Ḡ ᵟ ׅ ꜚⱬ(2) Ҭ ῃ (1) 

ῃ ֟  

( ҆ ) 

̂҆ ̃   (%) 

100

340

580

1,000

781

600

0

200

400

600

800

1,000

1,200

2008A 2009A 2010A 2011A 2012A 2013EҬ GDP  ҕ GDP  

7.8% 8.2%

3.3% 3.6%

0%

2%

4%

6%

8%

10%

2012A 2013E

қȁ ȁ ȁῤ ⅞ 

қ 2013 ⅞ 

Â ԋԓḠ ⅞̔70҆ ̕2013 Ḡ ⅞̔ 17҆  

Â 2013 Ὲ῍ ⅞̔154.2ַᾝ̆ῒҬ10ַᾝ ԍ ̆124.4ַᾝ ԍῈ Ῑ
ȁ  

2013 ⅞ 

Â ֜ ⅞̔385.2ַᾝ̆ Ὲ 4,000Ὲ ̆ Ὲ 630Ὲ ̆
῾ Ὲ 3,000Ὲ  

2013 ⅞ 

Â 2013 Ὲ ⅞̔300ַᾝ̆ῒҬ Ὲ 230ַᾝ̆ 40ַᾝ̆῾ Ὲ 30ַᾝ̆
ȁ Ὲ 2,185Ὲ ̆ῒҬ Ὲ ⌠685Ὲ  

Â 2013 Ḡ ⅞̔ 18҆ ̆ 18҆ ̆ 340ַᾝ 

ῤ 2013 ⅞ 

Â 2013 ֟ ⅞̔400ַᾝ̕ ̔5,653Ὲ  

Â Ὲ ̔600ַᾝ̂ⱬԈ650ַᾝ̃̕Ὲ 1.5҆Ὲ ̆ῒҬ Ὲ 3,117Ὲ ȁѿ
Ὲ 2,600Ὲ   

2013 ⅞ 

Â 2013 ֜ ֟ ⅞̔350 400ַᾝ 

Have updated based on the 

 latest numbers / newsrun 

Notes Source̔  2013 ҂  

Ҭ ᴪ ̆Ҭ ֲ  

ҙⱵ  

қῃ ᴪ ֟ 2013 17%̔ 

http://www.cs.com.cn/xwzx/hg/201301/t20130130_3842621.html 

IMF and p33 of AR draft 
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ҙ ԍľ ԋԓĿ ⅞ 

I II 

III IV 

Â ľ ԋԓĿ ̆ ⅞ Ḡ ᵟ 3,600҆

 

Â 2012 Ҭ ⅞ 700҆ Ḡ ᵟ  (1) 

Â 2012 Ҭ ֟ ⅞ ҹ5,000

ַᾝ̆ ⅞ḱ 6,366Ὲ  (2) 

Â ľ ԋԓĿ ₮ⱴ ῾ ̆ῒҬ

ץ ≠ ῀ҹ  

֟ ל ꜚ ҙ Ḇ ᴑҙῚ  

ҹ ᶫ  ᵈ ֟ҙ ≠  

Â 2010 9 ̆Ҭ қ ↓ҹľ Ҋ

ӠĿ ᴍ 

Â 2011 ̆ қ 5҆ ῾ 2 ᾝֲ

ԍ ӯ  

Â ῾ ẫῃ̆ľ ҊӠĿҹ

῾  

Â ᴑҙ ҉Ҋ ᵈ̆ ֟

֟ ₀ ̆ └ ȁ

Ҋ ֟ҙ  

Â ꞉ᴑҙ ≠ ̆ ⁞  

Â 2012 ̆ Ḡ Ὲ ңᴍ ֟ҙ ‰

̆ ҙ

Ḡ ‰ 

: (1) ᵟ  

 (2)  

 (3) Ḥ  

 

Â 2010 Ⱶ ȇ῏ԍḆ ᴑҙῚ Ȉ

₮ ҹῚ ҙӊѿ 

Â ֟ҙľ ԋԓĿ ⅞Ҭ̆╠10 ᴑҙ ֟

⌠ῃ ֟ 10╠̆҉ץ35% ԍ

7,000҆ ֟ (3) 

Â 2013 ∆̆ Ḥ ȇ῏ԍⱴ ҙ

ᴑҙῚ Ȉ̆ ᵝ↓9ҩῚ

ҙӊѿ 

Â ҙ Ҭ ̆ ᴇ ᴪҌ ҉ ̆ ≠

ѿ  

Â ľ ԋԓĿ ̆ ⅞ Ḡ ᵟ 3,600҆  

Â 2013 ̆Ҭ ⅞ 600҆ Ḡ ᵟ (1) 

Â 2013 ̆ῃ ֟ 6,500ַᾝ̆ῒ

Ҭ 5,200ַᾝ̆ ֟ 5,200Ὲ (2) 

Â ľ ԋԓĿ ₮ⱴ ῾ ̆ῒҬ ץ

≠ ῀ҹ  

 

Â 2012 11 ̆Ҭ῍ ῇ ₮Ҭ

 

Â 2012 ̆Ҭ ᵬᴪ ѿ ľⱴ

Ŀ↓ҹ2013 ᵬӊѿ 

Â ̆ ȁ ȁᵟ

ҩ ҍ └ ȇῃ Ḇ ẫ

⅞̂2011-2020 ̃Ȉ ԍ2013 ҉ ₮ ̆

⅞ ῃ 20 ҩ ȁ180 ҩ ҉ץ

1҆ ҩ  

Have updated based on the 

 latest numbers / newsrun 

Ḥ ῏ԍⱴ ҙᴑҙῚ  

http://www.gov.cn/zwgk/2013-01/22/content_2317600.htm 



17 

̔Ҭ ȁҬ ᴪ ȁ  

̔  

2012 Ҭ ҙ 2011 

Ҭ ҙ  

ֲ̂ ᾝ/ ̃ 

̔ ȁҬ ᴪ ȁ  

(%) 

҉  ᶫ ԍ  

ᶫ ῏ ᴇ ẫ  

250

300

350

400

450

500

550

1/2011 3/2011 5/2011 7/2011 9/2011 11/2011 1/2012 3/2012 5/2012 7/2012 9/2012 11/2012 1/2013

60.8% 61.7%

3.1%

-8.3% -7.0%-20.0%

0.0%

20.0%

40.0%

60.0%

80.0%

2008 2009 2010 2011 2012

Have updated based on the 

 latest numbers / newsrun 

Have updated based on the 

 digital cement 

Have updated based on the 

 p19 of Dcement monthly  

publication 201301 

1. ľ ԋԓò ⅞Ҭ ῏  

Ӈ 1.4ַ҆ԍ Ḡ ᵟ  

Ӈⱴ ῾  

Ӈ 4ַ҆ԍ ≠  

 

2. ⱴ  

Ӈ2013 ̆ῃ ֟ ҹ23.5%̕ ̆ῃ
֟ 8ַ҆ᾝ 

 

3. ⱬ ⱴ  

ï ҹ2013 ׂ ѿ ῤ
ᵬӊѿ 

 

ҙ  ל



18 18 

8.3
1.4 1.4 1.8 1.8

12.6

2.0 2.2 1.6 1.6

37.6

41.9

8.0
24.3

23.1

2.9

51.1

76.7

24.6

29.7

40.9
44.2

8.6 9.2
6.3 6.3

4.9

20.7

5.4 5.4 4.0

8.7

14.2

16.316.3 12.8

2.9

5.2 5.6 2.9

0

20

40

60

80

20102010

2011 2011

2012 2012

֟ └ԅᶫ  

   Ҭ ᴪȁ  

֟ ̆ ֟  

( ҆ ) 

֟ ⌠ └ 

( ҆ ) 

   ȁ  

163

139 140
147 150

154

39 41
47 48

57 57

23 21
25

33
39

47

28
34

43

54

64
59

15 17 20
24

30

40

0

50

100

150

200

2007 2008 2009 2010 2011 2012қ   ῤ   

Have updated based on the 

 latest numbers / newsrun 

Have updated based on the 

 p8 of Dcement monthly  

publication 201301 

(1) 

: (1) 2012 ҹ ̆ ῏ Ὲ  
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89.6

100.6

0

20

40

60

80

100

120

2012 2013E

₮ ⅞ 

: (1) ₮ = ӯ ҙȁ ҍ  + ӯ ᶏ  + ӯ ֟ + ӯῒז ꜚ ֟ + Ὲ Ὲ  

 (2) ֟  

( ҆ᾝֲ ) 

₮(1) 2013 ⅞ 

֟ (2) 

( ҆ ) 

2,901

3,409

4,380

4,000

0

1,000

2,000

3,000

4,000

5,000

6,000

2010 2011 2012 2013E

Update  

2012 Capacity p11 of AR draft 

2013 Capacity: Company Input 

Update per p39 of AR draft:

ῤ̆ ₮ ֲ
ȍ58.70Ȏַᾝ̆Һ ԍ ȁ

֟  

₮Ȃ 2013 ₮
ֲ ȍ40ȎַᾝȂ 

2012 Capex: company Input 
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2013  

қ қ ң ≠ ֟
ҙ ̆ └ⱬ̕ ԍ

̆ ⱴ ̆
֟  

ⱬ ̆ⱴ ȁ
₀ ֟ҙ ̆

Һ ȁ ῏֟ҙ Ԉᴨל 

ѿ ̆ⱴ ̆
̕ᾟ№ ᴨ̆ל
 

ῃ ̆ⱴ ̆Ҥ
̕ ᴑҙ

ľѿ ѿĿ ̕ ȁ
̆ ῤ  

֟ҙ ̆ └ⱬ 

ⱴ ̆ Ԉ ⱬ 

̆ ֟  

ῤ ̆  

Have updated based on the 

 p41 of AR draft 


