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Refractory materials are inorganic non-metallic materials capable of enduring
temperature above 15807. Pipe materials are essential materials in construction used to
make pipes and tubes, which commonly include water pipe, drainpipe, gas pipe, heating
pipe, wire tube and rainwater pipe.

According to CRI analysis, In 2016, the production volume of refractory materials was
23,912,400 tons, decreasing by 8.56% YOQOY. This included 13,585,200 tons of dense
shaped refractory products, down by 11.08% YOY; 467,200 tons of thermal-insulating
refractory products, down by 1.32% YOY; 9,859,900 tons of unshaped refractory
products, down by 5.19% YOY. Total import and export value of refractory materials
was USD 2.748 billion, down by 10.25% YOQOY. This included USD 2.565 billion exports,
down by 11.62% YOY and USD 183 million imports, up by 14.52% YOY.

The most common pipes and tubes in China are plastic tubes and steel pipes. The
production volume of plastic tubes increased by CAGR of over 15% from 2.881 million
tons in 2006 to more than 13 million tons in 2016. China has become the world's largest
country to produce and use plastic tubes. In 2015, the production volume of seamless
steel pipes was 28.63 million tons, accounting for 29.13% of steel pipes, the production
volume of which was 98.28 million tons. The proportion of seamless steel pipes was
down by 9.25 percentage points versus 2014. Seamless steel pipes were replaced in
some industries due to improvements in welding techniques and product quality.

With the growing global economy, China's export and relevant industries will benefit
from increasing demand for refractory materials and tubing materials.

In this report, CRI analyzes 15 refractory material and pipe and tube manufacturers
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listed in A-share market in China.
The report is composed of two parts: the first part is enterprise profiles and the second
part is the operation status of these enterprises in the recent decade (presently 2006 to
2016, we will update it to the latest as time goes by).
The operation status is demonstrated from the following perspectives: (1)financial
indexes, such as earnings per share, book value per share (BPS), sales per share, net
cash flow per share, return on net worth and debt to asset ratio; (2) indexes on the
income statement, such as revenue, operating profit, net profit and EBIT; (3) indexes on
the income statement, such as revenue, operating profit, net profit and EBIT; (4)
indexes on the balance sheet, such as liquid asset, fixed asset, current liability, non-
current liability, capital reserve and shareholders' equity.
(1) Financial Indexes

Earnings per Share

Book Value per Share (BPS)

Sales per Share (SPS)

Net Cash Flow per Share from Operations

Net Cash Flow per Share (CNY)

Return on Net Worth

Net Profit Margin on Total Assets

Return on Invested Capital (ROIC) (%)

Gross Profit Margin on Sales (%)

Net Profit Margin on Sales (%)

EBIT Margin (%)

EBITDA Margin (%)
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Debt to Asset Ratio (%)
Total Asset Turnover (times)
Cash/Operating Income Received from Sales of Goods or Services
YOY Growth Rate of Operating Revenue (%)
YOY Growth Rate of Operating Profit (%)
YOY Growth Rate of Net Profit Attributable to Shareholders of Parent Company
(%)
(2) Summary of Income Statement
Gross Revenue (CNY, million)
Total Operating Costs (CNY, million)
Revenue (CNY, million)
Operating Profit (CNY, million)
Total Profit (CNY, million)
Net Profit (CNY, million)
Net Profit Attributable to Shareholders of Parent Company (CNY, million)
Non-recurring Items (CNY, million)
Net Profit Deducting Non-recurring Items (CNY, million)
R&D Costs (CNY, million)

Earnings Before Interest and Tax (EBIT) (CNY, million)
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Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA) (CNY,
million)

(3) Summary of Balance Sheet
Liquid Asset (CNY, million)
Fixed Asset (CNY, million)
Long-term Equity Investment
Total Assets (CNY, million)
Liquid Liability (CNY, million)
Non-current Liability (CNY, million)
Total Liability (CNY, million)
Capital Reserve (CNY, million)
Surplus Reserve (CNY, million)
Undistributed Profit (CNY, million)
Shareholders' Equity (CNY, million)

Equity Attributable to Shareholders of Parent Company (CNY, million)

(4) Summary of Cash Flow Statement
Cash Received from Sales of Goods and Services (CNY, million)
Cash Flow from Operations (CNY, million)

Cash Paid to Purchase Fixed Assets, Intangible Assets and Other Long-term
Assets (CNY, million)
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Cash Paid for Investments (CNY, million)

Cash Flow from Investments (CNY, million)

Cash Received from Investors (CNY, million)

Cash Received from Borrowings (CNY, million)

Cash Flow from Financing (CNY, million)

Net Increase of Cash and Cash Equivalents (CNY, million)
Cash and Cash Equivalents, End of Period (CNY, million)

Depreciation and Amortization (CNY, million)
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COMPANIES IN THE REPORT:

1 Beijing Lier High-temperature Materials Co., Ltd. (002392.SZ)

2 Puyang Refractories Group Co., Ltd. (002225.SZ7)

3 Luyang Energy-Saving Materials Co., Ltd. (002088.SZ2)

4 Ruitai Materials Technology Co., Ltd. (002066.SZ)

5 Beijing Hengtong Innovation Luxwood Technology Co., Ltd. (300374.S2)
6 Beijing Taikong Panel Industry Co., Ltd. (300344.S52)

7 Goody Science & Technology Co., Ltd. (002694.SZ)

8 Zhejiang Dragon Pipe Manufacturing Co., Ltd. (002619.SZ7)

9 Zhejiang Weixing New Building Materials Co., Ltd. (002372.SZ)
10 Fujian Superpipe Co., Ltd. (300198.S2)

11 Yonggao Co., Ltd. (002641.SZ)

12 Shandong Longquan Pipeline Engineering Co., Ltd. (002671.SZ)
13 Beijing Hanjian Heshan Pipeline Co., Ltd. (603616.S2)

14 Ningxia Qinglong Pipes Industry Co., Ltd. (002457.SZ2)

15 Xinjiang Guotong Pipeline Co., Ltd. (002205.52)
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