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for the contents of this announcement, make no representation as to its accuracy or completeness and expressly 

disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the 
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華新水泥股份有限公司 
(a joint stock limited company incorporated in the People’s Republic of China) 

(Stock Code: 6655) 

RESULTS ANNOUNCEMENT FOR THE YEAR ENDED
 

31 DECEMBER 2024 
 
 

HIGHLIGHTS 
 

Revenue of the Company for the year 2024 amounted to approximately RMB 34.217 

billion, representing an increase of 1.36% over that of 2023. 

Net profit attributable to equity shareholders of the Company for the year 2024 amounted 

to approximately RMB 2.416 billion, representing a decrease of 12.52% over that of 

2023. 

Earnings per share for the year 2024 were RMB 1.16, representing a decrease of 12.78% 

over that of  2023. 

  

Unless otherwise stated, the currency unit in this announcement is Renminbi (“RMB”), the 

lawful currency of the People’s Republic of China (“PRC”). Unless otherwise stated, the 

financial information in this announcement is prepared in accordance with the China Accounting  

Standards for Business Enterprises (“PRC Accounting Standards”). 
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I.  Basic Corporate Information of the Company 
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II.   SUMMARY OF ACCOUNTING DATA AND OPERATIONAL INFORMATION 
 

1. Accounting data prepared in accordance with the PRC Accounting  Standards (major accounting 

data and financial indicators for the preceding three years) 

(Unit: RMB) 
 
   Year-on-year 

change (%) 
 

Items 2024 2023 between 2024 

and 2023 
2022 

Revenue 34,217,347,727 33,757,087,272 1.36 30,470,382,363 

Net profit attributable to equity shareholders 
of  the Company 

2,416,280,487 2,762,116,715 -12.52 2,698,868,510 

Net profit after extraordinary items 
attributable to equity shareholders 
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III. SHAREHOLDERS 

1. Shareholders 

 

(1) To the best knowledge of  the Company, as at 31 December 2024, the total number of registered 

shareholders of the Company was  52,723;  as at 28 February 2025, the total  number of registered 

shareholders  of  the Company was  51,386. 

 

(2)  To the best knowledge of  the Company, as at 31 December 2024, the  shareholdings of  the top  

10 registered shareholders of the Company are set out as follows: 

 
 

No. 

 

Full name of shareholders 
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2.  Information on the controlling shareholder and de facto controller 

 

During the Reporting Period, there was no change in the controlling shareholder and de facto 

controller of the Company. 

 

As at 31 December 2024, Holcim Limited was the controlling shareholder as well as the de facto 

controller of the Company. The following chart sets out the shareholding relationship structure 

between the Company and Holcim Limited: 

 

  Holcim Limited   

        

 100%      100% 

Holderfin B.V.   Holpac Limited 

 100%     1.62% 

Holchin B.V.      

 40.19%        
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VI. REVIEW OF RESULTS BY AUDIT COMMITTEE 

 

The audit committee of the Company (the “Audit Committee”) comprises five Directors, being Mr. 

XU Yongmo, as Chairman of the Board and non-executive Director, Mr. LO Chi Kong, as non-

executive Director, and Mr. WONG Kun Kau, Mr. ZHANG Jiping and Mr. JIANG Hong, as 

independent non-executive Directors. The financial report and results announcement of the Company 

for the year ended 31 December 2024 have been reviewed by the Audit Committee. All of the 

Directors agree and confirm their individual and collective responsibility for preparing the accounts as 

contained in the financial report for the year under review. The Directors are responsible for the 

preparation of the financial statements for the relevant accounting periods under applicable statutory 

and regulatory requirements which give a true and fair view of the financial status, the results of 

operations and cash flows of the Group. In preparing the financial statements for the year ended 31 

December 2024, applicable accounting policies have been adopted and applied consistently. 

 

SCOPE OF WORK OF AUDITOR 

The figures in respect of the Group’s consolidated statement of financial position, consolidated 

statement of profit or loss and other comprehensive income and the related notes thereto for the year 

ended 31 December 2024 as set out in the preliminary announcement have been reconciled by the 

Group’s auditor, Ernst & Young Hua Ming LLP, with the amounts set out in the audited consolidated 

financial statements of the Group for the year. The work performed by Ernst & Young Hua Ming LLP 

in this respect did not constitute an assurance engagement and consequently no opinion or assurance 

conclusion has been expressed by Ernst & Young Hua Ming LLP on the preliminary announcement. 
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VII. MANAGEMENT DISCUSSION AND ANALYSIS ON THE OPERATIONS OF 

THE GROUP 

 

(I).Overview of Operation and Development 

 

Business Highlights 

Resilient operation efficiency 

• Revenue reached RMB 34.217 billion, with a year-on-year 

increase of 1.36% 

• Net profit attributable to equity shareholders of the Company 

reached RMB 2.416 billion, demonstrating resilience in 

hardship 

 

Remarkable achievement in 

the integrated development 

• Aggregate sales reached 143.23 million tons, with a year-on-

year increase of 9% 

• Concrete sales reached 31.81 million cubic meters, with a 

year-on-year increase of 17% 

• Eco disposal volume reached 4.41 million tons, with a year-

on-year increase of 50,000 tons 

 

Significant progress in the 

overseas expansion 

• Revenue reached RMB 7.984 billion, with a year-on-year 

increase of 47% 

• Overseas sales of cement reached 16.20 million tons, with a 

year-on-year increase of 37% 

• Overseas capacity exceeded 22.50 million tons/year, with a 

year-on-year increase of 8% 

• Closing the deal of cement project in Nigeria and aggregate 

project in Brazil, accelerating the global presence 

 

Dedicated to green and low-

carbon development 

• The Group’s blended thermal substitution rate reached 

21.66%, with an increase of 1.66 percentage points from 

2023; it reached 26.71% domestically, with an increase of 

3.71 percentage points from 2023 

• The comprehensive energy consumption of domestic kiln 

lines was 94.03 kgce/t, with a year-on-year decrease of 0.67 

kgce/t, with 31 kiln lines reaching the benchmark level, 

accounting for 63%. 

• The intensity of direct emission of carbon dioxide per ton of 

cement in China (scope 1) was 583.26 kg, with a year-on-

year decrease of 2.61 kg 

 

  



8 
 

In 2024, influenced by factors such as the constant profound adjustment in the real estate industry, and 

slowdown or infrastructure shutdown, the demand for cement continued to slide, resulting in ever more 

prominent imbalance between supply and demand and sharp decline in the industry profit. Confronting 

the consistent challenges in the industry and market, the Company responded to those challenges 

proactively with forward-looking operation strategy. In the course of the year, the organization structure 

was optimized to speed up the transformation of the Company to a greener, more intelligent and more 

international corporation. Upholding the principle of “Profit is the goal, income is fundamental”, the 

Company reinforced the operational mind, thereby making breakthroughs in rat-race competitions. 

 

 Upholding the development strategy. Upgrading the former strategy of “Integrated development, 

overseas expansion, new building material expansion, traditional industry + digital innovation” 

to current “overseas multiple businesses, domestic integration synergy, carbon reduction and 

value-added innovation, driven by digitalized AI”, and committed to the long-term strategic goal 

of “building a globally leading multinational corporation in building materials industry”. 

 Reshuffling organization structure. Dividing the organization structure into three sectors of 

business operation, business management and business support to define responsibilities and 

roles clearly, maximize efficiency and profit, converge the management with business synergy to 

the maximum extent and achieve breakthroughs in people’s mind and organization capability 

 Expediting global presence. During the Reporting Period, the new clinker line with 3,000 tons 

clinker/day in the Nacala plant in Mozambique was commissioned; the biomass power 

generation plant in Maweni in Tanzania was connected to the grid and generated electricity; the 

2,000 tons clinker/day production capacity was upgraded to 3,000 tons/day in the Chilanga plant 

in Zambia; the 1,217 tons clinker/day production capacity was renovated to 2,500 tons/day in 

Ndola; 3,300 tons clinker/day production capacity was upgraded to 5,500 tons/day in the South 

Africa plant; the new line of 2,000 tons clinker/day production capacity in Malawi was 

developed; 300,000 tons/year grinding station in Zimbabwe moved forward successfully; 

successful completion of the acquisition of assets to increase cement production capacity in 

Nigeria to 10.60 million tons per annum and aggregates production capacity in Brazil to 8.8 

million tons per annum. By the end of 2024, the capacity operated and being built in overseas 

countries is over 25 million tons.  

 Technology innovation fuels growth momentum. During the Reporting Period, the Company has 

developed the ultra-high performance concrete with compressive strength over 600MPa, the first 

of its kind domestically; self-developed grinding aids and mortar have been applied in African 
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criteria, demonstrating a fuel substitution rate of 63.43%. The production was successfully 

shortlisted as 2024 Global Low-Carbon Development Cases by the GCCA. Furthermore, 

Honghe plant has been designated as a 2024 National “Green Plant”, with Lincang, Yichang, and 

Daye plants receiving provincial-level “Green Plant”. 

 Concentrating on cost management to enhance competitiveness. Indicator benchmarking has 

been widely applied to improve organization and efficiency to achieve 100% unified 

procurement. The procurement of raw material per ton cement achieved six consecutive 
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Major business performance by geographical locations 

(Unit: RMB) 

Areas Operating revenue Operating costs 

Gross profit 

margin 

(%) 

Year-over-

year change 

in operating 

revenue 

(%)
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2. Analysis of costs and expenses 

 

By products  

 

(Unit: RMB) 

Product Cost item 
Current period 

amount 

Proportion of 

the total cost 

(%) 

Same period of 

last year 

Proportion of 

the total cost 

(%) 

Change over 

the same 

period of last 

year (%) 

 

Cement 

 

Raw materials 1,377,501,642 10.0 1,833,027,915 13.7 -24.9 

Fuel and power 7,364,297,544 53.6 7,635,120,047 56.9 -3.5 

Depreciation and 

amortization 
1,375,815,703 10.0 1,013,868,363 7.6 35.7 

Labor and Others 3,630,174,175 
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3. Profitability 

(Unit: RMB) 

Item Current period 
Same period of 

last year Change (%) 

Operating revenue 4,223,787,895 4,351,500,618 -2.93 

Profit before tax 4,111,907,292 4,326,247,137 -4.95 

Net profit attributable to shareholders of the Company 2,416,280,487 2,762,116,715 -12.52 

 

During the Reporting Period, the Company overcame the adverse impact of the continued decline 

in domestic cement demand and achieved breakthroughs in overseas development. The sales 

volume of cement decreased slightly compared with last year; in the meantime, the integration 

development made remarkable progress, as evidenced by an increase in aggregate and RMX sales. 

The total profit decreased by RMB 214 million as compared with last year, in which the net profit 

attributable to the shareholders of the Company decreased by RMB 346 million. 

 

4. Financial positions 

Assets and Liabilities 

Changes in assets and liabilities prepared in accordance with the PRC Accounting Standards 

(unit: RMB) 

Item 31 December 2024 
% in the 

total 

assets 

31 December 

2023 

(Restatement) 

% in the 
total 

assets 

Change over 

the 31 

December 
2023(%) 

Remarks 

Financial assets held 

for trading 
31,704,908 0.05    1,495,675     -    2,019.77 

Increase of 

monetary fund 

Accounts receivable 2,969,799,883    4.27  2,259,496,157    3.29     31.44  
Expansion of the 
concrete business 

scale 

Financing with 

receivables 
511,791,354    0.74  746,018,692
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of Holcim Limited, the transaction contemplated in the Share Purchase Agreement constituted a 
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 (V) Outlook for 2025 

 

1. Industrial pattern and trend of development 

 

(1) Macro situation of the domestic building materials industry 

 

2025 will be the concluding year of the “14th Five-Year Plan”, and also the year for planning the “15th 

Five-Year Plan”. In December 2024, the Central Economic Work Conference highlighted more proactive 

fiscal policy and moderately easing monetary policy, prioritizing stimulating household consumption, 

enhancing investment returns, and expanding domestic demand on all fronts as the first strategic priority 

of the nine major tasks. In respect of the industry, the central government has clearly proposed to stabilize 

the real estate and stock market, implement more proactive and effective macro policy, moderately ease 

monetary policy, more proactive fiscal policy, comprehensive measures for the “involution” competition, 

which is expected to bolster the rebound and quality development of the industry. The cement industry in 

China faces both opportunities and challenges in 2025. The industry outlook is as follows: 

 

The decline of overall domestic demand for building materials is expected to narrow down. The policy of 

stabilizing growth is implemented gradually. Diffusing debts alleviates the financial pressures faced by 

local governments. Additionally, the issuance of special bonds provides significant support for the 

development of “two key areas” and “two new areas” projects. Concurrently, a slew of supportive policies 

aimed at “stabilizing the real estate market” has led to marginal improvements in the real estate industry, 

suggesting a potential increase in demand for building materials. However, the market is still subject to 

the prevailing downturn in the real estate sector and the evolving structure of infrastructure investment, 

resulting in sustaining pressure on demand. 

 

Overcapacity exacerbates in the cement industry, and new policy is expected to ease the supply demand 

imbalance. The weakening demand for cement has increasingly highlighted the problem of overcapacity, 

making it a key focus of the current supply-side structural reform in the industry. Capacity replacement 

and regulating the capacity of the cement industry will guide enterprises to comply with production, 

a1( )-rolerate the effective clearing of inefficient capacity, and promote industry mergers and acquisitions 

and integration to enhance concentration. Coupled with normalized off-peak production and eco measures 

to contract the output, the industry structure of cement is expected to improve and the contradiction 

betweon supply and demand is to be eased for a certain period. 

 

Energy conservation, emission reduction, green and low-carbon initiatives, digital intelligence, and 

extending the industrial chain have become the leading directions for the high-quality development of the 

industry. With the continuous advancement of China’s “dual carbon” goal, the cement industry will 

a1( )-rolerate its transformation towards greener, more intelligent, and more digitized development. Leading 

cement enterprises will continue to expand their industrial chains, increase investment in technological 

innovation, promote industry-wide co-processing and utilization of solid wastes, promote digitized and 

intelligent transformation, and expand into new energy sources. This will significantly enhance energy 

efficiency and resource utilization levels. Inefficient cement production capacity that fails to meet 

efficiency and emission standards will gradually phase out. 

 

Driven by the “anti-involution”, the market environment and industry profit are expected to improve. As 

the “anti-involution” becomes the consensus of the industry, new policies of capacity replacement 

gradually come into play. The demand and supply in the industry is hereby to improve as well. Cement 

price is predicted to bottom out and motivate the whole industry to rebound. 

 

(2) Macro industry situation in related international markets 
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According to the latest World Economic Outlook published by International Monetary Fund, the global 

economy growth will remain stable but weak. The growth rate is to stand at 3.2% in 2025. The economic 

development of the countries where the Company’s  overseas business operates are expected to be ahead 

of the regional average and is expected to achieve a better development trend. Among them, Kyrgyzstan, 

Uzbekistan, Cambodia, Tanzania, and Zambia are expected to achieve rapid economic development of 5% 

or more in 2025. 

 

According to a survey conducted by On Field Investment Research, global cement demand is expected to 

be steady between 2024 and 2030. Cement market in Turkey, China and Europe are expected to show the 

weakest trend while the cement market in Sub-Saharan Africa, India, and North America are expected to 

grow, with an increase of 77%, 42% and 20% by 2030 respectively. The countries where the Company’s 

overseas business operates mostly maintain a growth trend in cement demand. 

 

2. Development strategy of the Company 

 

In 2025, in spite of complex situations, the Company will stay firm with confidence and implement 

targeted measures, promote the corporate culture of “integrity, dedication, pragmatism, innovation,” and 

adhere to the values of "safety first, customer centric, result orientated, act with integrity, innovative 

development and people oriented" to pursue the corporate vision of “Beautiful world starts with us”. 

Following the mission of “Clean our living environment, supply reliable building material”, the Company 

will strive to implement and deepen four strategies, being“Multiple business development overseas, 

domestic integrated synergy, carbon reduction and value-added innovation, and driven by digital AI”. The 

Company will accelerate the high-end, green and intelligent transformation, while pioneering in low 

carbon and sustainable development to drive Huaxin Cement in becoming a global enterprise. 

 

3. Business Plan  

 

(1) Completion of the 2024 business plan  

 

In 2024, the Company withstood the pressure of declining demand and fierce competition, achieving 96% 

of the annual budget in cement and clinker sales volume, 104% of the RMX sales, 92% of the aggregate 

sales, and recognizing operating income of RMB 34.217 billion and fulfilling 92.48% of the annual 

budget. 

 

In 2024, the actual budget completion rate on overall investment was 68.30%. By the end of 2024, total 

assets of the Company were RMB 69.513 billion and the asset-liability ratio was 49.80%. 

 

(2) Business Plan for 2025 

 

In 2025, the company's total revenue is expected to reach 37.1 billion yuan. It plans to sell 57 million tons 

of cement and clinker, 170 million tons aggregate, and 309h8%-2(m)17.03 Tm

[(of)] TJ

ET

BT

1meters of (of)RMX. 

 

In 2025, the Company plans to invest RMB 13.3 billion, mainly for the construction in the production 

capacity of (of)aggregate, overseas cement and alternative fuels.  

 

In 2025, total assets of the Company are expected to be about RMB78.9 billion and the asset-liability ratio 

is expected to be around 54%. 
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To achieve the above business objectives, the Company will take the following measures: 

 

[1] Further cultivate an operational mindset. Within the domestic market, stick to the principle of 

"profitability is the ultimate objective, underpinned by pricing (revenue) to maintain market share, reduce 

cost and improve efficiency, with the aim of stabilizing the market, ensuring smooth operations, and 

augmenting performance. In the international market, production organization should be optimized, 

production efficiency and output enhanced, market distribution refined, talent development fortified, and 

all resources mobilized to amplify performance. 

[2] Committed to the four new strategies to ensure sustainable growth
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aligning with the Company’s standards. Additionally, reform the compensation and incentive structure, 

along with the optimization of performance-based reward systems to enhance employee motivation and 

creativity. 

 

4. Potential Risks 

 

Drop in the domestic demand for cement and severe overcapacity may result in declining performance. In 

the medium and long term, with the continuous variation of the Chinese investment structure, the demand 

for cement will show a downward trend or become normalized. The slow progress of the cement industry 

in removing production capacity, imbalance between supply and demand will become increasingly  

prominent and utilization rate of clinker is still low, which will intensify market competition. Continued 

pressure on cement prices will have an adverse impact on the operating performance of the Company.  
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[4] The Company strives to optimize emission to lower energy consumption and fuel cost. Through the 

upgrade of technology and digital innovation to use electric trucks for logistics and adopt multiple 

measures to squeeze production, procurement and logistics costs. 

[5] The Company will strengthen and refine the marketing ability, and focus on the core markets, 

valuable clients and smart marketing to improve efficiency. 

[6]  
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1. CONSOLIDATED BALANCE SHEET 

(Unit: RMB) 

 

 Items Notes 
As at 31 December 

2024 

As at 31 December 

2023 

   (Restatement) 

Current assets:       

Cash and bank balances   6,809,002,574 5,849,465,351 

Held for trading financial assets 31,704,908 31,704,908 

Notes receivable   202,597,711 275,075,423 

Accounts receivable 4（1） 2,969,799,883 2,259,496,157 

Receivables financing 4 (2） 511,791,354 746,018,692 

Prepayments   314,887,975 417,878,731 

Other receivables   1,237,502,508 747,268,432 

Inventories
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(Unit: RMB) 

 Items Notes 

As at 31 

December 

2024 

As at 31 December 

2023 

   (Restatement) 

Current liabilities:       

Short-term borrowings   296,807,055 644,333,928 

Notes payable   675,782,946 935,465,582 

Accounts payable 4 (3） 7,744,026,328 7,827,004,238 

Contract liabilities    
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2. CONSOLIDATED INCOME STATEMENT 

(Unit: RMB) 

 Items Notes 
 

2024 

 

2023 

I. Total operating income 4（4） 34,217,347,727 33,757,087,272 

    Including: Operating income   34,217,347,727 33,757,087,272 

    Less: Total operating costs   30,884,987,852 29,824,159,526 

             Including:  Cost of sales 4（4） 25,770,521,841 24,741,414,727 

          Taxes and surcharges   809,484,078 744,928,971 

          Selling expenses   1,499,740,302 1,518,891,019 

          Administrative expenses   1,880,021,968 1,819,305,056 

          Research and development expenses 238,744,439 238,744,439 

          Finance cost 4（5） 686,475,224 698,520,798 

          Including: Interest expenses    802,402,368 722,067,696 

                            Interest income   185,025,914 132,479,213 

    Add: Other income   222,642,959 175,071,378 

   Investment income   79,875,448 59,287,160 

   Including: Income from investments in  

                  associates and a joint venture 

  
31,896,732 21,308,548 

Gains (Losses)from changes in fair value   11,046,850 (36,444,365) 

Impairment losses on credit    (91,245,713) (67,940,915) 

Impairment losses on assets   (80,734,034) (137,928,755) 
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(Unit: RMB) 

Items Notes 
 

2024 

 

2023 

V. Other comprehensive income, net of tax   90,828,586 (422,303,449) 

    Other comprehensive income attributable to owners 

of the Company, net of tax 

  
63,855,516 (373,489,441) 

    (i) Other comprehensive income that  cannot be 

reclassified to profit or loss investments 

  
(22,582,380) (36,162,319) 

     1. Changes in fair value of other equity instrument    (22,582,380) (36,162,319) 

    (ii) Other comprehensive income to be reclassified  

     into profit or loss 

  

86,437,896 (337,327,122) 

     1. Exchange differences on translation of financial 

       statements denominated in foreign currencies 

  
86,437,896 (337,327,122) 

Other comprehensive income attributable to minority 

interests, net of tax 

  
26,973,070 (48,814,008) 

VI. Total comprehensive income   3,044,297,656  2,795,794,653  

     Total comprehensive income attributable to owners  

     of the Company 

  
2,480,136,003  2,388,627,274  

     Total comprehensive income attributable to minority 

      interests 

  
564,161,653  407,167,379  

VII. Earnings per share 4（7）     

    (i) Basic earnings per share (RMB)   1.16 1.33 

    (ii) Diluted earnings per share (RMB)   1.13 1.32 
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3. CONSOLIDATED CASH FLOW STATEMENT 

 (Unit: RMB) 

 

Items Notes 2024 2023 
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(Unit: RMB) 

 

Items Notes 2024 2023 

III. Cash flows from financing activities:  
  

    Cash receipts from capital contributions  446,315,472 221,161,655 

    Cash receipts from borrowings  5,339,388,052 4,977,397,505 

    Cash receipts from issuance of bonds  1,096,390,560 798,993,208 

    Other cash receipts relating to financing activities  136,420,406 111,819,354 

        Subtotal of cash inflows from financing activities  7,018,514,490 6,109,371,722 

    Cash repayment of borrowings  5,395,800,743 4,360,070,031 

    Cash payment for distribution of dividends or profits or settlement  

        interest expenses 

 

2,606,497,498 2,195,276,409 

       Including: Dividends or profit paid to non-controlling shareholders of 

subsidiaries 

 
805,056,681  432,893,052  

    Other cash payments relating to financing activities 

 

488,477,232  505,773,138  

        Subtotal  of  cash outflows  from financing activities  8,490,775,473  7,061,119,578  

        Net cash flows from financing activities  (1,472,260,983) (951,747,856) 

IV. Effect of foreign exchange rate change on cash and cash  

      equivalents 

 
15,894,660 (75,808,355) 
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4. FINANCIAL NOTES 

(1).   Accounts receivable 

 

The credit periods of accounts receivable are generally 1 to 6 months. Accounts receivable are non-

interest bearing. 

(Unit: RMB) 

 

Aging 31 December 2024 31 December 2023 

Within 6 months 2,215,711,566  1,774,340,469 

6 - 12 months 463,834,341 327,137,999 

1 - 2 years 425,135,025 228,421,668 

2 - 3 years 65,994,623 41,812,808 

Over 3 years 117,966,856 123,484,774 

 3,288,642,411 2,495,197,718 

Less: Provision for bad debts of accounts 

receivable 
318,842,528 235,701,561 

Total 2,969,799,883 2,259,496,157 

 

The aging of accounts receivable is calculated from the date of delivery of goods or provision of services 

to the customers. 

 

Movements in provision for bad debts of accounts receivable are as follows: 

(Unit: RMB) 

 

31 December 2024 31 December 2023 

Opening balance                                                                                             235,701,561 177,857,087 

Provision for the year                                                                                        104,793,643 72,853,044 

Reversal for the year                                                                                        (12,281,701) (10,566,896) 

Write-off for the year                                                                                        (9,370,975) (4,441,674) 

Closing balance                                                                                               318,842,528 235,701,561 

 

(Unit: RMB) 

 

31 December 2024 

 

Balance of carrying amount Provision for bad debts Carrying value 

Amount 
Proportion 

(%) 
Amount 

Proportion 

(%)  

Receivables for which bad 

debt provision is assessed 

on an individual basis 

106,726,884 3 98,804,119 93 7,922,765 

      

Receivables for which bad 

debt provision is assessed 

on a portfolio basis       

3,181,915,527 97 220,038,409 7 2,961,877,118 

      

 
3,288,642,411 

 
318,842,528 

 
2,969,799,883 
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     (Unit: RMB) 

 

 

31 December 2023 

Balance of carrying amount Provision for bad debts Carrying value 

Amount 
Proportion 

(%) 
Amount 

Proportion 

(%)  

      

Receivables for which bad 

debt provision is assessed 

on an individual basis 

134,004,127 5 110,292,647 82 23,711,480 

      

Receivables for which bad 

debt provision is assessed 

on a portfolio basis       

2,361,193,591 95 125,408,914 5 2,235,784,677 

      

 
2,495,197,718 

 
235,701,561 

 
2,259,496,157 

 

As at 31 December 2024, receivables for which bad debt provision is assessed on an individual basis are 

as follows: 

(Unit: RMB) 

 

Balance of 

carrying amount 

Provision for 

bad debts 

Expected 

credit loss 

rate(%) 

Reasons for 

provision 

     
Client B 11,491,305 11,491,305 100 All unrecoverable 

Client A 10,455,415 10,455,415 100 All unrecoverable 

Others 84,780,164 76,857,399 
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Receivables for which bad debt provision is assessed on a portfolio basis are as follows: 

 

 

Category of cement receivable: 

 

(Unit: RMB) 

 

 
31 December 2024 
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Category of RMX receivable: 

 

(Unit: RMB) 

 

 
31 December 2024 
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Portfolio provision: Category of other business 
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Amounts due from top 5 clients are summarized as below: 

 

As at 31 December 2024, the top 5 of the balance of accounts receivable were as follows: 

 

(Unit: RMB) 

 

 
31 December 2024 

 

Closing 

balance 

Percentage of total closing 

balance of accounts receivable 

(%) 

Provision for 

bad debts 
Net amount 

First 65,448,960 2 3,804,631 61,644,329 

Second 32,218,492 1 5,224,029 26,994,463 

Third 20,959,660 1 1,119,868 19,839,792 

Fourth 20,785,397 1 2,293,190 18,492,207 

Fifth 16,760,815 1 840,221 15,920,594 

Total  156,173,324   13,281,939 142,891,385 

 

 

(Unit: RMB) 

 

 
31 December 2023 

 

Closing 

balance 

Percentage of total closing 

balance of accounts receivable 

(%) 

Provision for 

bad debts 
Net amount 

First 49,852,408 2 6,718,447 43,133,961 

Second 34,018,492 1 4,196,579 29,821,913 

Third 19,501,326 1 2,145,146 17,356,180 

Fourth 17,928,225 1 1,972,105 15,956,120 

Fifth 15,806,474 1 1,738,712 14,067,762 

Total  137,106,925   16,770,989 120,335,936 
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(3).   Accounts payable 

 

Accounts payable are non-interest bearing and shall generally be paid within 30-360 days. 

 

(Unit: RMB) 

 

 
31 December 2024 31 December 2023 

 
  

Within 1 year (inclusive of 1 year) 6,245,643,368 6,279,191,709 

1 to 2 years (inclusive of 2 years) 467,761,605 747,849,708 

2 to 3 years (inclusive of 3 years) 466,097,379 481,044,971 

Over 3 years 564,523,976 318,917,850 

 
7,744,026,328 7,827,004,238 

 

 

The aging of accounts payable is calculated from the date of receipt of goods delivered by the suppliers or 

rendering of services from the suppliers. 

 

As at 31 December 2024, there were no significant overdue accounts payable (31 December 2023: Nil). 
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(4).   Operating income and costs 

(Unit: RMB) 

 

2024 2023 

 
Revenue Cost  Revenue Cost  

 
    Principal 

operations 
33,977,483,125 25,620,387,195 33,460,262,641 24,528,047,754 

Other operations 239,864,602 150,134,646 296,824,631 213,366,973 

 
34,217,347,727 25,770,521,841 33,757,087,272 24,741,414,727 

 

In 2024 and 2023, there was no single customer’s revenue exceeded 10% of the Group's revenue. 

 

Disaggregated operating revenue from contracts with customers is as follows: 

(Unit: RMB) 

 

Revenue recognition time 2024 2023 

   
Revenue recognized at a point in time 

33,526,111,747 33,097,148,643 

Revenue recognized over a period of time 
675,498,303 645,829,991 

Lease Income-Operating Leases 15,737,677 14,108,638 

 
34,217,347,727 33,757,087,272 

   Main product types 
  

Sales of cement 18,030,536,669 18,331,734,881 

Sales of RMX 8,415,290,740 7,652,223,198 

Sales of aggregate 5,641,834,160 5,363,828,939 

Sales of clinker 760,340,715 947,002,919 

Sales of leases r 15,737,677 14,108,638 

Others 1,353,607,766 1,448,188,697 

 
34,217,347,727 33,757,087,272 

 

 

The revenue recognized in the current year and included in the carrying amount of contract liabilities at 

the beginning of the year is as follows: 

(Unit: RMB) 

 

 
2024 2023 

 
  

Sale of products 585,341,505 642,914,995 

 
585,341,505 642,914,995 
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(5).   Finance costs 

 

(Unit: RMB) 

 

 
2024 2023 

 
  



36 
 

 

(6).   Income tax expense 

 

(Unit: RMB) 
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(7).   Earnings per share 

(Unit: RMB) 

 

 

2024 2023 

 
RMB/share RMB/share 

Basic earnings per share 
1.16 1.33 

        Continuing operations 

Diluted earnings per share 
1.13 1.32 

      Continuing operations 

 

 

The calculation of the basic earnings per share is based on the net profit for the period attributable to 

ordinary shareholders of the Company (after deducting the expected future cash dividends to unlockable 

restricted shareholders) divided by the weighted average number of outstanding ordinary shares in issue. 

 

The numerator of diluted earnings per share is determined by current net profit attributable to ordinary 

shareholders of the Company, adjusted for the effect of dilutive potential ordinary shares. 

 

The denominator of diluted earnings per share is equal to the sum of: (1) the weighted average number of 

ordinary shares of the parent company in issue in basic earnings per share; and (2) the weighted average 

number of additional ordinary shares assuming conversion of dilutive potential ordinary shares into 

ordinary shares. 

 

In calculating the weighted average number of additional ordinary shares resulting from conversion of 

dilutive potential ordinary shares into ordinary shares, dilutive potential ordinary shares issued in the prior 

period are assumed to be converted at the beginning of the current period, and dilutive potential ordinary 

shares issued in the current period are assumed to be converted on the issue date. 
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Basic and diluted earnings per share are calculated as follows： 

 

(Unit: RMB) 

 

 

2024 2023 

   
Earnings 

  
Net profit for the year attributable to ordinary 

shareholders of the Company 
2,416,280,487 2,762,116,715 

Less ：  Expected future cash dividends to unlockable  

               restricted shareholders 
1,082,421 427,379 

 
2,415,198,066 2,761,689,336 

 
 

 
Add ： Expected future cash dividends to unlockable  

                restricted shareholders 
1,082,421 427,379 

Less ： The effect of subsidiaries dilutive potential  

                ordinary share 
64,761,040 26,694,823 

Adjusted net profit for the year attributable to the ordinary 

shareholders of the Company 
2,351,519,447 2,735,421,892 

 
 

 
Attributed to： 

 
 

        continuing operations 2,351,519,447 2,735,421,892 

 
 

  

Shares 

 
 

Weighted average number of ordinary shares in issue of 

the Company 
2,074,905,969 2,074,039,458 

Restricted shares 1,928,967 848,093 

 
 

  

Adjusted weighted average number of ordinary shares in 

issue of the Company 
2,076,834,936 2,074,887,551 

 

(8).   Dividend 

 

According to the resolution of the Board of Directors on 26 March 2025, the Board of Directors proposes 

to distribute cash dividends of RMB0.46 per share (including tax) to all shareholders based on the total 

share capital of the Company of 2,078,995,649 shares at the end of 2024, and the balance will be 

transferred to the undistributed profit. The above proposal is subject to approval by the General Meeting 

of Shareholders. 
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XI. PUBLICATION OF ANNUAL RESULTS ON THE WEBSITES OF THE STOCK 

EXCHANGE AND THE COMPANY 

 

This announcement is published on the websites of The Stock Exchange of Hong Kong Limited 

(www.hkexnews.hk) and the Company (www.huaxincem.com). 

 

The annual report of the Company for the year ended 31 December 2024 containing all the information 

required by the Listing Rules will be despatched to shareholders of the Company who requested printed 

copies and will be made available on the abovementioned websites in due course. 

 

By order of the Board 

Huaxin Cement Co., Ltd. * 

                                                                           XU Yongmo 

                                                                                  Chairman 

 

 

Wuhan, Hubei Province, the PRC 

26 March 2025 

 

As of the date of this announcement, the Board of Directors of the Company comprises Mr. Li Yeqing 
(President) and Mr. Liu Fengshan (Vice President), as executive Directors; Mr. Xu Yongmo (Chairman), Mr. 

Martin Kriegner, Mr. Lo Chi Kong and Ms. Tan Then Hwee, as non-executive Directors; 

http://www.huaxincem.com/

