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RMB ma FY20  FY21  FY22  FY23E  FV24E
Revenue 284277 354767 436891 463105 532570
Net profit 9256 6763 26853 35568 21476
Diluted EPS (RMB) 017 (004 022 031 036
P/ ratio, x 157 NA 121 87 75

Dividznd Yield, s 488%  S10%  412% 5% ET1%

Source: Company reports, Phillip Securities Est.
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Consolidated Statement of Profit or Loss

Dec ¥/E, RME mn FY20 FY21 FY22 FY23E  FY24E
Total Revanus 2RTT IFET  438R31 SEMI0S 53250
Safes of edecticity regions and provingial power gridc 283309 37452 LDSWE M6I1TE 519042
Prowision of powes generagon 9848 1518 2103 2223 2583
gy storage renvesne 00 5736 i @500 10825
Totsl Oparating profit 8719 5059 7E043  TA13 00054
Fue oosts 108781 180539 -207255 2134 4577
Drepresciafion 53215 TE8E1.0 a11a3 93368
Sotenff ot 29433 3|02 42912 49349
Riespirs and rmaireranos T 9847 1187 1380.1
Subcoriracing oosis L] {5a8) {350 {4198
Cost of sales of snergy siorage equigment (1] (68342)  (14716)  (8462)
Cormunaties {373 {5613, 1568.9) {B52.0)
e gaires and losses, e 515 25158 13803 10877
e aperating experses 21277} (28504 (31A4) (3014
Rierrial incooma a5 3539 413 4248
Herted aperafions incame 49 Lk} 285 =k}
Iome from orovision of resirs and mamenace senic 911 14149 1725 1584
Diwicdend incorme a2 12248 1412
Iz fram proision of IT and offesr servicss 1304 580 4851 7asa
s 49 232 132 152
Firence income: 4 1538 i 4
Firznos oosts 20a7 42610 43089 43529
Share of results of sxsocses 2340 1552 5965 .4
Share of results of join ventures 37 24 1345 1548
IProfit befors Incoms tax a1 3844 25284 51504
I s e 3006 L a7 10024
[Profit for the pear [Nst Incoms) 258 26853 35568 41478
et Incoms attributabie to sharsholders 16902 { ) 24808 3470 40429
EPS[RME} LA E (04} ke k] 038
DPE[HKD} a4 Q.18 013 a1a 020
Dividend pajyout ratio TEATW 1BEETH iy =iy 50%
Waightsd sharss outstanding 9069 SATIE 111478 111478 111478
Kaj Financial Dsta
Dec ¥/E FYan FY21 FY2Z FY23E FY24E
Valutstion Ratio
157 HA 124 a7 75
4 S.10% A12% S.75% B71%
a7 () az a3 Q.36
4 i3 aa 40 A
o4 016 013 018 020
Rierverie Growdh 23% 2480% 2115 B00% 1500%
Owsraviryg Prsfit Growdh 1825% LY S84 23%% 1574%
Mt Profd Growdh .53 HaA 72T WTER 18E81%
IMargin
Opwraving Profit Margin 2241% 14.3%% 17.41% 1681 1891%
Meet Prosfit Margin 5.95% 1 10% SEA% T5%% T.50%
Ksy Ratios
ROE S.06% 1.08% S28% B.95% Ta
ROA 1.08% 0.72%, 1.17% 1.52% 16T
FYan FY21 FYZZ FY23E FY24E
284277 1354767 436831 463105 532570
29256 6763 26853 35568 41476
017 {0.04) 022 031 036
157 LTS 121 a7 15
A5 510 A% 575 B71%

REHE 2023 F 11 501 H

ZKE . PSHK Est.

CHINA POWER

Consolidated Statement of Financial Position

PhillipCapital

INITATION REPORT

Det'\'.l’E‘ RME mn FY20 Fy2l FY22  FY23E  FY24E
Currsnt zssats

Ivertiaries L:=nd 14688 10913 13582 15598
Accaunts receivabie 72880 §325 126344 120508  130EAE
Carch and cash equirvalieris. 13184 17866 el 29662 25517
Oz £5213 89723 129315 129515 129720
Total current asssts 141213 185704  308AST 293335 308520
Non-currant asests

PPE 11a157 1353383 1677419 1825308
Ofers 186270 213383 I7E23 34012
Assets damsified a5 held for sale 38T an aa aa
Totsl non-currsnt asssts 1378427 1566756 1935043 2173320
Totsl Assste 1553487 1752480 ZIERITA  24R2R40
Current Rabiiitize

Acoourts and bills perysties 3348 183840 25882 2178 25085
Barik brrowings 212124 219117 167248 16EMA 177486
Barrawings from reated porfes T2 B108E 7190 85713 7E3
Orfer borromwings 33300 L8200 20150 47519 50254
Oers 118827 110585 198341 13858.1 158381
Totsl currant Rabiites 205562 455358 459250 501877 5ME909
Mon-currant Rabaitis

Bk borrowings 453531 583304 @222 &5IRA1 A0
Borrawings fom reated pares 121225 83577 104153 132219 161238
O borrowings 21000 BX03 188115 183159 210388
Ofers 7283 7E45.1 74504 73508 72413
Total non-gurrsant ksbiities 558809 TT3335  96RERA  104B11F 1184108
Liztvlifess moncizted with dissveal orous dassifad = hedd for ssla N7 a0 L] an 4]
Totsl Babirtiss 11015848 1228603 1428149 1540094 1711014
Exquity astribrictie fo ety hldkers of dhe Camgerry IOTA 360525 G08A6 42T SW2MAS
Norrooriraling ineress 123321 163242 2EX1S5 23857 23457
Totsl sguity 457839 SZI7E7  BA5a01 7334 TTE22
Totsl Babitiss and squity 1553487 1752480 2118050 ZIRRITA  24H2R40
Consolidated Statement of Cach Flow

Dec ¥/E, RMEB mn FY20

cFD 55013

Prafit besfore Locafion 3a2.1

Chrger in warking copisd {17462)

Orfers 3480

CFl | 15764.5)

Purchurss of PPEE {155972.5)

Orers 2040

CFF 103463

Cash paidd for disiribuion of dividercds. {1271.9)

Coarsh resceived from Srencing 1181848

st a8 and caeh sg) 03

‘Cash and cash oguivalants at 31 Decamiber 13183
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS

Total Return Recommendation Rating Remarks
>+20% Buy 1 >20% upside from the current price
+5% to +20% Accumulate 2 +5% to +20%upside from the current price
-5% to +5% Neutral 3 Trade within * 5% from the current price
-5% to -20% Reduce 4 -5% to -20% downside from the current price
<-20% Sell 5 >20%downside from the current price

We do not base our recommendations entirely on the above quantitative return bands. We consider qualitative factors like (but not limited to) a
stock's risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and speculative
undertones surrounding the stock, before making our final recommendation

GENERAL DISCLAIMER

This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound by the terms and
limitations set out below.

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any direct or
consequential loss arising from any use of material contained in this publication.

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable and any analysis,
forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such information and are expressions of belief
only. Phillip Securities has not verified this information and no representation or warranty, express or implied, is made that such information or Research is accurate,
complete or verified or should be relied upon as such. Any such information or Research contained in this publication is subject to change, and Phillip Securities shall not
have any responsibility to maintain the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will
Phillip Securities be liable for any special, indirect, incidental or consequential damages which may be incurred from the use of the information or Research made
available, even if it has been advised of the possibility of such damages.

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at any time
without prior notice.

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any
particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material should seek advice from a
financial adviser regarding the suitability of such products, taking into account the specific investment objectives, financial situation or particular needs of that person,
before making a commitment to invest in any of such products.

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of judgment. The
fact that this publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a representation that any product
described in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the products which may be described in this publication
involve significant risks and may not be suitable for all investors, and that any decision to enter into transactions involving such products should not be made unless all
such risks are understood and an independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein
with respect to any product should not be considered to be a disclosure of all risks or a complete discussion of such risks.

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in this research
should take into account existing public information, including any registered prospectus in respect of such security.

Disclosure of Interest

Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate serves as an officer of the listed corporation covered in this report.

Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor any financial interest of 1% or
more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities serves as an officer of the listed corporation.

Availability

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where
such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities to any registration or
licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.

Information contained herein is based on sources that Phillip Securities (Hong Kong) Limited (“PSHK”) believed to be accurate. PSHK does not bear responsibility for any
loss occasioned by reliance placed upon the contents hereof. PSHK (or its affiliates or employees) may have positions in relevant investment products. For details of

different product's risks, please visit the Risk Disclosures Statement on http://www.phillip.com.hk.
© 2023 Phillip Securities (Hong Kong) Limited
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™ PhillipCapital

SINGAPORE
Phillip Securities Pte Ltd
250 North Bridge Road, #06-00 Raffles City Tower,
Singapore 179101
Tel : (65) 6533 6001 Fax: (65) 6535 3834
www.phillip.com.sg

INDONESIA
PT Phillip Securities Indonesia
ANZ Tower Level 23B, JI Jend Sudirman Kav 33A,
Jakarta 10220, Indonesia
Tel (62) 21 5790 0800 Fax: (62) 21 5790 0809
www.phillip.co.id

THAILAND
Phillip Securities (Thailand) Public Co. Ltd.
15th Floor, Vorawat Building, 849 Silom Road,
Silom, Bangrak, Bangkok 10500 Thailand
Tel (66) 2 2268 0999 Fax: (66) 2 2268 0921
www.phillip.co.th

UNITED STATES
Phillip Futures Inc.
141 W Jackson Blvd Ste 3050
The Chicago Board of Trade Building
Chicago, IL 60604 USA
Tel (1) 312 356 9000 Fax: (1) 312 356 9005

Contact Information (Regional Member Companies)

MALAYSIA
Phillip Capital Management Sdn Bhd
B-3-6 Block B Level 3, Megan Avenue I,
No. 12, Jalan Yap Kwan Seng, 50450 Kuala Lumpur
Tel (60) 3 2162 8841 Fax (60) 3 2166 5099
WWWw.poems.com.my

CHINA
Phillip Financial Advisory (Shanghai) Co. Ltd.

No 436 Heng Feng Road, Green Tech Tower Unit 604

Shanghai 200 070
Tel (86) 21 5169 9400 Fax: (86) 21 6091 1155
www.phillip.com.cn

FRANCE
King & Shaxson Capital Ltd.
3rd Floor, 35 Rue de la Bienfaisance
75008 Paris France
Tel (33) 14563 3100 Fax : (33) 1 4563 6017
www.kingandshaxson.com

AUSTRALIA
PhillipCapital Australia
Level 10, 330 Collins Street
Melbourne VIC 3000
Tel (+61) 3 8633 9803 Fax (+61) 3 8633 9899
www.phillipcapital.com.au

HONG KONG
Phillip Securities (HK) Ltd
11/F United Centre 95 Queensway Hong Kong
Tel (852) 2277 6600 Fax: (852) 2868 5307
www.phillip.com.hk

JAPAN
Phillip Securities Japan, Ltd
4-2 Nihonbashi Kabutocho, Chuo-ku
Tokyo 103-0026
Tel: (81) 33666 2101 Fax: (81) 3 3664 0141
www.phillip.co.jp

INDIA
PhillipCapital (India) Private Limited
No. 1, 18th Floor, Urmi Estate, 95 Ganpatrao Kadam Marg,
Lower Parel West, Mumbai 400013
Tel: (9122) 2300 2999 Fax: (9122) 6667 9955
www.phillipcapital.in

UNITED KINGDOM
King & Shaxson Ltd.
6th Floor, Candlewick House, 120 Cannon Street
London, EC4N 6AS
Tel (44) 20 7929 5300 Fax: (44) 20 7283 6835
www.kingandshaxson.com

SRI LANKA
Asha Phillip Securities Limited
Level 4, Millennium House, 46/58 Navam Mawatha,
Colombo 2, Sri Lanka
Tel: (94) 11 2429 100 Fax: (94) 11 2429 199
www.ashaphillip.net/home.htm
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