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2000 � 2008 ���=�%���G� ( ������������� ) £ �+¤G�
2000 � 2008 �+�����=���D�  £ �+¤G�
2000 � 2008 �+�����=���D�  £ �+¤G�
2000 � 2008 �+���������%���T�  ¥ ����¦ 2000 � 2008 ���=������ ��G�  ¥ ����¦ 2000 � 2008 ���=����¡�¢����  ¥ ����¦ 2000 � 2008 ���=�����A� ( �����D��� ) ¥ ����¦ 2000 � 2008 ���=�%���G� ( �������=�D��� ) ¥ ����¦ 2000 � 2008 ���=�����A� ( ��������� ) ¥ ����¦ 2000 � 2008 ���=�%���G� ( ������������� ) ¥ ����¦ 2000 � 2008 �+�����=���D�  ¥ ����¦ 2000 � 2008 �+�����=���D�  ¥ ����¦ 2000 � 2008 �+���������%���T�  §�¨�© �
2000 � 2008 ���=������ ��G�  §�¨�© �
2000 � 2008 ���=����¡�¢����  §�¨�© �
2000 � 2008 ���=�����A� ( �����D��� ) §�¨�© �
2000 � 2008 ���=�%���G� ( �������=�D��� ) §�¨�© �
2000 � 2008 ���=�����A� ( ��������� ) §�¨�© �
2000 � 2008 ���=�%���G� ( ������������� ) §�¨�© �
2000 � 2008 �+�����=���D�  §�¨�© �
2000 � 2008 �+�����=���D�  §�¨�© �
2000 � 2008 �+���������%���T�  

ST ª�« 2000 � 2008 �+�������� ����  
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ST È�É 2000 Ê 2008 Ë+Ì�Í�Î�Ï�Ð%Ñ%Ò  
ST È�É 2000 Ê 2008 Ë+Ì�Í�Ñ�ÒAÓ ( Î�Ì=ÍÕÔ�Ë ) 
ST È�É 2000 Ê 2008 Ë+Ì�Í%Ö�×GÓ ( Î�Ø�Ù%Ì=ÍDÔ�Ë ) 
ST È�É 2000 Ê 2008 Ë+Ì�Í�Ñ�ÒAÓ ( Î�Ú�Ñ%Û�Ü ) 
ST È�É 2000 Ê 2008 Ë+Ì�Í%Ö�×GÓ ( Î�Ø�Ù�Ú�Ñ�Û�Ü ) 
ST È�É 2000 Ê 2008 Ë�Ø�Ù�Ì=Í�ÝTÔ  
ST È�É 2000 Ê 2008 Ë�Þ�ß�Ì=Í�ÝTÔ  à�á�â�ã

2000 Ê 2008 Ë�Ì=Í�ä�å�æ�×GÓ  à�á�â�ã
2000 Ê 2008 Ë�Ì=Í�Î�Ï�Ð�Ñ�Ò  à�á�â�ã
2000 Ê 2008 Ë�Ì=Í�Ñ�ÒAÓ ( Î�Ì�ÍDÔ�Ë ) à�á�â�ã
2000 Ê 2008 Ë�Ì=Í%Ö�×GÓ ( Î�Ø�Ù�Ì=ÍDÔ�Ë ) à�á�â�ã
2000 Ê 2008 Ë�Ì=Í�Ñ�ÒAÓ ( Î�Ú�Ñ�Û�Ü ) à�á�â�ã
2000 Ê 2008 Ë�Ì=Í%Ö�×GÓ ( Î�Ø�Ù�Ú�Ñ�Û�Ü ) à�á�â�ã
2000 Ê 2008 Ë+Ø�Ù�Ì=Í�ÝDÔ  à�á�â�ã
2000 Ê 2008 Ë+Þ�ß�Ì=Í�ÝDÔ  à�á�â�ã
2000 Ê 2008 Ë+Ø�Ù�ç�è�é%ê�ÝTÔ  ëGì è�í 2000 Ê 2008 Ë�Ì=Í�ä�å�æ�×GÓ  ëGì è�í 2000 Ê 2008 Ë�Ì=Í�Î�Ï�Ð�Ñ�Ò  ëGì è�í 2000 Ê 2008 Ë�Ì=Í�Ñ�ÒAÓ ( Î�Ì�ÍDÔ�Ë ) ëGì è�í 2000 Ê 2008 Ë�Ì=Í%Ö�×GÓ ( Î�Ø�Ù�Ì=ÍDÔ�Ë ) ëGì è�í 2000 Ê 2008 Ë�Ì=Í�Ñ�ÒAÓ ( Î�Ú�Ñ�Û�Ü ) ëGì è�í 2000 Ê 2008 Ë�Ì=Í%Ö�×GÓ ( Î�Ø�Ù�Ú�Ñ�Û�Ü ) ëGì è�í 2000 Ê 2008 Ë+Ø�Ù�Ì=Í�ÝDÔ  ëGì è�í 2000 Ê 2008 Ë+Þ�ß�Ì=Í�ÝDÔ  ëGì è�í 2000 Ê 2008 Ë+Ø�Ù�ç�è�é%ê�ÝTÔ  î�ï�â�ã
2000 Ê 2008 Ë�Ì=Í�ä�å�æ�×GÓ  î�ï�â�ã
2000 Ê 2008 Ë�Ì=Í�Î�Ï�Ð�Ñ�Ò  î�ï�â�ã
2000 Ê 2008 Ë�Ì=Í�Ñ�ÒAÓ ( Î�Ì�ÍDÔ�Ë ) î�ï�â�ã
2000 Ê 2008 Ë�Ì=Í%Ö�×GÓ ( Î�Ø�Ù�Ì=ÍDÔ�Ë ) î�ï�â�ã
2000 Ê 2008 Ë�Ì=Í�Ñ�ÒAÓ ( Î�Ú�Ñ�Û�Ü ) î�ï�â�ã
2000 Ê 2008 Ë�Ì=Í%Ö�×GÓ ( Î�Ø�Ù�Ú�Ñ�Û�Ü ) î�ï�â�ã
2000 Ê 2008 Ë+Ø�Ù�Ì=Í�ÝDÔ  î�ï�â�ã
2000 Ê 2008 Ë+Þ�ß�Ì=Í�ÝDÔ  î�ï�â�ã
2000 Ê 2008 Ë+Ø�Ù�ç�è�é%ê�ÝTÔ  ð�ñ�â�ã
2000 Ê 2008 Ë�Ì=Í�ä�å�æ�×GÓ  ð�ñ�â�ã
2000 Ê 2008 Ë�Ì=Í�Î�Ï�Ð�Ñ�Ò  ð�ñ�â�ã
2000 Ê 2008 Ë�Ì=Í�Ñ�ÒAÓ ( Î�Ì�ÍDÔ�Ë ) ð�ñ�â�ã
2000 Ê 2008 Ë�Ì=Í%Ö�×GÓ ( Î�Ø�Ù�Ì=ÍDÔ�Ë ) ð�ñ�â�ã
2000 Ê 2008 Ë�Ì=Í�Ñ�ÒAÓ ( Î�Ú�Ñ�Û�Ü ) ð�ñ�â�ã
2000 Ê 2008 Ë�Ì=Í%Ö�×GÓ ( Î�Ø�Ù�Ú�Ñ�Û�Ü ) ð�ñ�â�ã
2000 Ê 2008 Ë+Ø�Ù�Ì=Í�ÝDÔ  ð�ñ�â�ã
2000 Ê 2008 Ë+Þ�ß�Ì=Í�ÝDÔ  ð�ñ�â�ã
2000 Ê 2008 Ë+Ø�Ù�ç�è�é%ê�ÝTÔ  ò�ó�â�ã
2000 Ê 2008 Ë�Ì=Í�ä�å�æ�×GÓ  
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�������
2000 � 2008 ���! �"�#�$&%�'  �������
2000 � 2008 ���! �%�')( ( "��� +*�� ) �������
2000 � 2008 ���! �,�-.( ( "0/�1��! +*2� ) �������
2000 � 2008 ���! �%�')( ( "03�%�405 ) �������
2000 � 2008 ���! �,�-.( ( "0/�1030%�4�5 ) �������
2000 � 2008 ��/01��! �6+*  �������
2000 � 2008 ��708��! �6+*  90:!;&<
2000 � 2008 ���! �=�>0?0-.(  90:!;&<
2000 � 2008 ���! �"�#�$&%�'  90:!;&<
2000 � 2008 ���! �%�')( ( "��� +*�� ) 90:!;&<
2000 � 2008 ���! �,�-.( ( "0/�1��! +*2� ) 90:!;&<
2000 � 2008 ���! �%�')( ( "03�%�405 ) 90:!;&<
2000 � 2008 ���! �,�-.( ( "0/�1030%�4�5 ) 90:!;&<
2000 � 2008 ��/01��! �6+*  90:!;&<
2000 � 2008 ��708��! �6+*  90:!;&<
2000 � 2008 ��/010@�A�B�C�6D*  E�F ;&<
2000 � 2008 ���! �=�>0?0-.(  E�F ;&<
2000 � 2008 ���! �"�#�$&%�'  E�F ;&<
2000 � 2008 ���! �%�')( ( "��� +*�� ) E�F ;&<
2000 � 2008 ���! �,�-.( ( "0/�1��! +*2� ) E�F ;&<
2000 � 2008 ���! �%�')( ( "03�%�405 ) E�F ;&<
2000 � 2008 ���! �,�-.( ( "0/�1030%�4�5 ) E�F ;&<
2000 � 2008 ��/01��! �6+*  E�F ;&<
2000 � 2008 ��708��! �6+*  G0H�I A 2000 � 2008 ���! �=�>0?0-.(  G0H�I A 2000 � 2008 ���! �"�#�$&%�'  G0H�I A 2000 � 2008 ���! �%�')( ( "��� +*�� ) G0H�I A 2000 � 2008 ���! �,�-.( ( "0/�1��! +*2� ) G0H�I A 2000 � 2008 ���! �%�')( ( "03�%�405 ) G0H�I A 2000 � 2008 ���! �,�-.( ( "0/�1030%�4�5 ) G0H�I A 2000 � 2008 ��/01��! �6+*  G0H�I A 2000 � 2008 ��708��! �6+*  G0H�I A 2000 � 2008 ��/010@�A�B�C�6D*  J�K ���
2000 � 2008 ���! �=�>0?0-.(  J�K ���
2000 � 2008 ���! �"�#�$&%�'  J�K ���
2000 � 2008 ���! �%�')( ( "��� +*�� ) J�K ���
2000 � 2008 ���! �,�-.( ( "0/�1��! +*2� ) J�K ���
2000 � 2008 ���! �%�')( ( "03�%�405 ) J�K ���
2000 � 2008 ���! �,�-.( ( "0/�1030%�4�5 ) J�K ���
2000 � 2008 ��/01��! �6+*  J�K ���
2000 � 2008 ��708��! �6+*  J�K ���
2000 � 2008 ��/010@�A�B�C�6D*  L!M�N�O
2000 � 2008 ���! �=�>0?0-.(  L!M�N�O
2000 � 2008 ���! �"�#�$&%�'  
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m!n�o�p
2000 q 2008 r�s!t�u�v)w ( x�s�t+y�r ) m!n�o�p
2000 q 2008 r�s!t�z�{.w ( x0|�}�s!t+y2r ) m!n�o�p
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2000 q 2008 r�|0}�s!t��+y  m!n�o�p
2000 q 2008 r��0��s!t��+y  m!n�o�p
2000 q 2008 r�|0}0���������Dy  ��� o��
2000 q 2008 r�s!t����0�0{.w  ��� o��
2000 q 2008 r�s!t�x����&u�v  ��� o��
2000 q 2008 r�s!t�u�v)w ( x�s�t+y�r ) ��� o��
2000 q 2008 r�s!t�z�{.w ( x0|�}�s!t+y2r ) ��� o��
2000 q 2008 r�s!t�u�v)w ( x0~�u��0� ) ��� o��
2000 q 2008 r�s!t�z�{.w ( x0|�}0~0u���� ) ��� o��
2000 q 2008 r�|0}�s!t��+y  ��� o��
2000 q 2008 r��0��s!t��+y  ��� o��
2000 q 2008 r�|0}0���������Dy  �.� ���
2000 q 2008 r�s!t����0�0{.w  �.� ���
2000 q 2008 r�s!t�x����&u�v  �.� ���
2000 q 2008 r�s!t�u�v)w ( x�s�t+y�r ) �.� ���
2000 q 2008 r�s!t�z�{.w ( x0|�}�s!t+y2r ) �.� ���
2000 q 2008 r�s!t�u�v)w ( x0~�u��0� ) �.� ���
2000 q 2008 r�s!t�z�{.w ( x0|�}0~0u���� ) �.� ���
2000 q 2008 r�|0}�s!t��+y  �.� ���
2000 q 2008 r��0��s!t��+y  �.� ���
2000 q 2008 r�|0}0���������Dy  ��� ���
2000 q 2008 r�s!t����0�0{.w  ��� ���
2000 q 2008 r�s!t�x����&u�v  ��� ���
2000 q 2008 r�s!t�u�v)w ( x�s�t+y�r ) ��� ���
2000 q 2008 r�s!t�z�{.w ( x0|�}�s!t+y2r ) ��� ���
2000 q 2008 r�s!t�u�v)w ( x0~�u��0� ) ��� ���
2000 q 2008 r�s!t�z�{.w ( x0|�}0~0u���� ) ��� ���
2000 q 2008 r�|0}�s!t��+y  ��� ���
2000 q 2008 r��0��s!t��+y  ��� ���
2000 q 2008 r�|0}0���������Dy  �.� ���
2000 q 2008 r�s!t����0�0{.w  �.� ���
2000 q 2008 r�s!t�x����&u�v  �.� ���
2000 q 2008 r�s!t�u�v)w ( x�s�t+y�r ) �.� ���
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2000 q 2008 r�|0}�s!t��+y  �.� ���
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2000 q 2008 r�|0}0���������Dy  ��� ���
2000 q 2008 r�s!t����0�0{.w  
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´�µ.¶�·
2000 ¸ 2008 ¹�º!»�¼�½�¾&¿�À  ´�µ.¶�·
2000 ¸ 2008 ¹�º!»�¿�À)Á ( ¼�º�»+Â�¹ ) ´�µ.¶�·
2000 ¸ 2008 ¹�º!»�Ã�Ä.Á ( ¼0Å�Æ�º!»+Â2¹ ) ´�µ.¶�·
2000 ¸ 2008 ¹�º!»�¿�À)Á ( ¼0Ç�¿�È0É ) ´�µ.¶�·
2000 ¸ 2008 ¹�º!»�Ã�Ä.Á ( ¼0Å�Æ0Ç0¿�È�É ) ´�µ.¶�·
2000 ¸ 2008 ¹�Å0Æ�º!»�Ê+Â  ´�µ.¶�·
2000 ¸ 2008 ¹�Ë0Ì�º!»�Ê+Â  ´�µ.¶�·
2000 ¸ 2008 ¹�Å0Æ0Í�Î�Ï�Ð�ÊDÂ  

*ST Ñ0Ò 2000 ¸ 2008 ¹�º!»�Ó�Ô0Õ0Ä.Á  
*ST Ñ0Ò 2000 ¸ 2008 ¹�º!»�¼�½�¾&¿�À  
*ST Ñ0Ò 2000 ¸ 2008 ¹�º!»�¿�À)Á ( ¼�º�»+Â�¹ ) 
*ST Ñ0Ò 2000 ¸ 2008 ¹�º!»�Ã�Ä.Á ( ¼0Å�Æ�º!»+Â2¹ ) 
*ST Ñ0Ò 2000 ¸ 2008 ¹�º!»�¿�À)Á ( ¼0Ç�¿�È0É ) 
*ST Ñ0Ò 2000 ¸ 2008 ¹�º!»�Ã�Ä.Á ( ¼0Å�Æ0Ç0¿�È�É ) 
*ST Ñ0Ò 2000 ¸ 2008 ¹�Å0Æ�º!»�Ê+Â  
*ST Ñ0Ò 2000 ¸ 2008 ¹�Ë0Ì�º!»�Ê+Â  
*ST Ñ0Ò 2000 ¸ 2008 ¹�Å0Æ0Í�Î�Ï�Ð�ÊDÂ  Ö0×.¶�·

2000 ¸ 2008 ¹�º!»�Ó�Ô0Õ0Ä.Á  Ö0×.¶�·
2000 ¸ 2008 ¹�º!»�¼�½�¾&¿�À  Ö0×.¶�·
2000 ¸ 2008 ¹�º!»�¿�À)Á ( ¼�º�»+Â�¹ ) Ö0×.¶�·
2000 ¸ 2008 ¹�º!»�Ã�Ä.Á ( ¼0Å�Æ�º!»+Â2¹ ) Ö0×.¶�·
2000 ¸ 2008 ¹�º!»�¿�À)Á ( ¼0Ç�¿�È0É ) Ö0×.¶�·
2000 ¸ 2008 ¹�º!»�Ã�Ä.Á ( ¼0Å�Æ0Ç0¿�È�É ) Ö0×.¶�·
2000 ¸ 2008 ¹�Å0Æ�º!»�Ê+Â  Ö0×.¶�·
2000 ¸ 2008 ¹�Ë0Ì�º!»�Ê+Â  Ö0×.¶�·
2000 ¸ 2008 ¹�Å0Æ0Í�Î�Ï�Ð�ÊDÂ  Ø0Ù ¶�·
2000 ¸ 2008 ¹�º!»�Ó�Ô0Õ0Ä.Á  Ø0Ù ¶�·
2000 ¸ 2008 ¹�º!»�¼�½�¾&¿�À  Ø0Ù ¶�·
2000 ¸ 2008 ¹�º!»�¿�À)Á ( ¼�º�»+Â�¹ ) Ø0Ù ¶�·
2000 ¸ 2008 ¹�º!»�Ã�Ä.Á ( ¼0Å�Æ�º!»+Â2¹ ) Ø0Ù ¶�·
2000 ¸ 2008 ¹�º!»�¿�À)Á ( ¼0Ç�¿�È0É ) Ø0Ù ¶�·
2000 ¸ 2008 ¹�º!»�Ã�Ä.Á ( ¼0Å�Æ0Ç0¿�È�É ) Ø0Ù ¶�·
2000 ¸ 2008 ¹�Å0Æ�º!»�Ê+Â  Ø0Ù ¶�·
2000 ¸ 2008 ¹�Ë0Ì�º!»�Ê+Â  Ø0Ù ¶�·
2000 ¸ 2008 ¹�Å0Æ0Í�Î�Ï�Ð�ÊDÂ  Ú ¶0Û�Ü
2000 ¸ 2008 ¹�º!»�Ó�Ô0Õ0Ä.Á  Ú ¶0Û�Ü
2000 ¸ 2008 ¹�º!»�¼�½�¾&¿�À  Ú ¶0Û�Ü
2000 ¸ 2008 ¹�º!»�¿�À)Á ( ¼�º�»+Â�¹ ) Ú ¶0Û�Ü
2000 ¸ 2008 ¹�º!»�Ã�Ä.Á ( ¼0Å�Æ�º!»+Â2¹ ) Ú ¶0Û�Ü
2000 ¸ 2008 ¹�º!»�¿�À)Á ( ¼0Ç�¿�È0É ) Ú ¶0Û�Ü
2000 ¸ 2008 ¹�º!»�Ã�Ä.Á ( ¼0Å�Æ0Ç0¿�È�É ) Ú ¶0Û�Ü
2000 ¸ 2008 ¹�Å0Æ�º!»�Ê+Â  Ú ¶0Û�Ü
2000 ¸ 2008 ¹�Ë0Ì�º!»�Ê+Â  Ú ¶0Û�Ü
2000 ¸ 2008 ¹�Å0Æ0Í�Î�Ï�Ð�ÊDÂ  
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By the end of 2007, China’s total installed capacity has amounted to 713 million kilowatt. China’s 
power demand is expected to continue to keep the momentum of a steady growth in 2008, up 13% year 
on year. With the shutdown of small thermal power generating units and the slowdown in investment in 
power generation, the high growth rate of China’s newly increased installed capacity in 2008 will 
decelerate, and the rate is expected to reach 11.8% year on year.  
 
From the long run, China’s power industry, boosted by accelerated process of industrialization and 
urbanization at home, will have an average annual growth rate of 6.6% to 7.0% in the next ten years, 
indicating power industry will require a great deal of investment. 
 
Regarding the investment direction, China has the momentum of accelerating the pace of investment in 
hydropower, wind power and nuclear power, but its investment in coal-fired power generation still 
ranks the first in terms of investment amount. Such a structure of China power industry will remain 
basically unchanged for a long time. At present, China’s hydropower output amounts to 13.88 percent 
of the national total, nuclear power output accounts for 1.94 percent and wind power output amounts to 
0.26 percent, while coal-fired power output takes up at least 78% of the national total. China’s 
coal-fired power generation will still be in a stage of stable development at least before 2020, when 
China’s installed capacity of coal-fired power generating units will remain at more than 70 percent.  
 
We make a comparison of investment between the above-mentioned several types of power generation, 
and their asset-liability ratios are basically the same in terms of financial indicators. But in terms of 
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cost rate and ratio of profit to gross output value, hydropower and nuclear power are higher than the 
average profit level of the entire power industry. Especially nuclear power, its ratio of profit to gross 
output value remain at over 30%,  much higher than around 9% of coal-fired power and around 10% 
of the entire power industry. 
 
This report makes an in-depth study on all investment projects financed by 56 listed companies in 
China’s power industry from 2000 to 2008 and also makes summary of investment trends of China’s 
power industry as well as investment features and investment trends of the listed companies. 
 
In terms of investment amount of China’s listed power companies, the top three regions are Guangdong 
province, Inner Mongolia Autonomous Region and Shanghai, whose investment ratios are 15.33%, 
13.84% and 10.53% respectively, followed by Sichuan and Beijing.  
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This report makes an in-depth analysis on all investment projects financed by 56 listed companies in 
China’s power industry. For example, Guangdong Electric Power Development Co., Ltd. (000539 ì is 
referred in this report.  
 
The investment projects of Guangdong Electric Power Development Co., Ltd. after 2001 are all 
financed by non fund raising. Its annual investment is rather moderate compared to other companies, 
and its annual investment ranges from CNY1.5 billion to CNY2.5 billion.   
 
This company mainly invests in the sectors of thermal power, hydroelectric power and 
thermoelectricity, followed by investment in gas turbine power generation and clean power generation. 

 
Investment Features of Guangdong Electric Power Development Co 
 
� Main Business: power supply; diversification direction: insurance, finance and new energy 

exploitation. 
� All projects are financed by non fund raising after 2001 with investment focus in South China.  
� The company is also engaged in financial industry. It increased its capital injection in Guangdong 

Yuedian Finance Co. Ltd. and initiated the establishment of Sunshine Insurance Group Corp. Ltd.  
� The company has also made great progress in wind power business. Shibeishan Wind Power 

Project (100 MW), in which it holds 30% stake, has already started power generation. The 
company also plans to exploit the wind power generation project in Zhanjiang, a city in 
Guangdong province.  
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