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China Resources Power Holdings Company Limited (the “Company” or “CR Power”)
is a fastgrowing energy company which invests, develops, operates and manages
coal-fired power plants, wind farms, photovoltaic power projects, hydro-electric
projects and other clean and renewable energy projects in the more affluent regions
or regions with abundant coal resources in China.

As at 30 June 2018, CR Power had 38 coal-fired power plants, 83 wind farms, 18
photovoltaic power plants, 2 hydroelectric plants and 2 gas-fired plants in commercial
operation. The total attributable operational generation capacity of the Company
was 36,917MW, with 33.7% of our capacity located in Eastern China, 27.8% located in
Central China, 18.4% located in Southern China, 10.1% located in Northern China, 4.8%
located in Northeastern China, 3.3% located in Southwestern China and 2.0% located
in Northwestern China. Attributable operational generation capacity in wind, gas-fired,
hydro-electric and photovoltaic power combined, amounted to 7,102MW, accounting
for approximately 19.2% of attributable operational generation capacity.
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2018 is the 80th anniversary of China
Resources (Holdings) Company Limited
("CRH"), the 40th anniversary of the
Reform and Opening-Up of China, as
i well as the 15th anniversary of the
listing of CR Power in Hong Kong. This
year is also a critical year in our voyage
of innovation and transformation. We
will continue to work hand-in-hand
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with all stakeholders, and adhere to our vision of achieving new
breakthroughs in different segments with endeavors, innovations
and steady growth. No efforts will be spared to develop CR Power
into an international comprehensive energy service provider,
supplying low-carbon green energy in a safe and efficient manner.
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» PERFORMANCE HIGHLIGHTS

« REWE

Six months ended 30 June 2017 2016 2015 2014
Earnings per share (HK cents) EREFI (L)
Basic 'K 38.79 111.81 143.06 127.54
Diluted 31 38.79 111.78 142.82 127.21
Turnover (HK$'000) EEE(TET) cLPelpy[A3 34,092,283 30,971,184 36,942,294 35,826,042
Profit attributable to owners 772 F)#H A (LIS

of the Company (HK$'000)  (F%&L) 2,959,127 1,853,554 5,336,094 6,812,796 6,063,754
Generation volume of BERERNE/

operating power plants EEE(KREK)

(MWh)
Total gross generation BREs (FREENYEN 97,174,138 94,251,560 99,827,848 96,227,497
Total net generation BEEE CICVOEON 91,759,338 89,205,813 94,336,344 90,701,240
As at 30 June RRB=1H 2017 2016 2015 2014
Condensed consolidated EHEHEERBR

balance sheet (HK$'000) (F#1)
Non-current assets ERBEE CEREEHAEN 181,165,778 179,948,410 195,391,763 187,512,597
Current assets MEEE IWIRNETN 29,309,407 20,277,327 33,699,715 31,406,491
Current liabilities MEEE EWIUREER 55478826 50,215,215 58,532,068 52,730,072
Non-current liabilities FEnBakE EREYN LR 80,260,887 73,710,374 80,900,456 81,123,022
Equity attributable to owners AL EHEE AEGER

of the Company ERAURTON 69,852,418 70,790,335 74,429,161 67,230,389
Total assets BEE yPYRLVEIYE 210,475,185 200,225,737 229,091,478 218,919,088
Cash and cash equivalents ReRREFED CROIREEN 6,168,513 3,392,185 11,850,864 8,072,027
Bank and other borrowings RITREMEE ROEOEPELN 103,181,427 92,129,973 100,279,701 97,177,495
Key financial ratios TEHBLE
Net debt to shareholders’ equity /¥ & B4 RiER 138.3% 138.0% 124.4% 118.0% 130.7%
EBITDA interest coverage (times) EBITDA F S {RFE (% &

(%) 5.14 5.04 7.45 8.39 7.14

Attributable operational BHEIGHEE

generation capacity BEHERAEOLR)

by location (MW)
Eastern China R 12,695 12,421 12,423 12,331
Central China #rh 9,766 9,456 9,431 8,116
Southern China B 6,810 6,696 7,003 4,869
Northern China E3ld 3,706 3,706 3,866 2,662
Northeastern China ®it 1,722 1,722 1,519 1,438
Southwestern China sl 1,750 388 312 280
Northwestern China [iipls 571 247 201 201
Total At 37,020 34,636 34,755 29,897
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Equity attributable to owners
of the Company
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As at 30 June 2018, total attributable
operational generation capacity of the Company is
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PROVINCE/CITY/ EFFECTIVE ATTRIBUTABLE
AUTONOMOUS INSTALLED EQUITY INSTALLED
REGION CAPACITY (MW) INTEREST CAPACITY (MW)
&/ M/ BHARE POWER PLANTS HEARE(KR) AR ERERBECER)
Jiangsu Changshu B 1,950.0 100.0% 1,950.0
bt Nanjing Thermal & 1,200.0 100.0% 1,200.0
IEE Tongshan 1L 2.000.0 59.9% 1197.2
Zhenjiang ST 1,540.0 42.5% 654.5

Yangzhou No. 2 BMNE= 1,260.0 45.0% 567.0

Xuzhou M 1,280.0 42.7% 545.9

Nanjing Chemical Industry Park Phase Il B R{t TE 4} 600.0 90.0% 540.0

Huaxin =5 660.0 72.0% 475.2

Nanjing Bangiao B RARE 660.0 79.0% 521.4

Changzhou LA 1,260.0 25.0% 315.0

Nanjing Chemical Industry Park ARt TE 110.0 90.0% 99.0

Yixing HE 120.0 55.0% 66.0

Nantong Wind A B/E B 65.5 100.0% 65.5

Sugian Photovoltaic mEXK 20.5 100.0% 20.5

Guangdong Liyujiang B #85B)T B 1,300.0 100.0% 1,300.0
P Guangzhou Thermal BMEE 600.0 100.0% 600.0
ERE Liyujiang A SR A 600.0 60.0% 360.0
Haifeng bt 2,000.0 100.0% 2,000.0

Chaonan Wind B E 155.9 100.0% 155.9

Yangjiang Wind 5 IR E 89.8 100.0% 89.8

Huilai Zhoutian Wind EREEHRAE 50.0 100.0% 50.0

Huilai Wind BREE 73.5 100.0% 73.5

Shantou Wind JEERE 29.3 100.0% 293

Shantou Haojiang Wind BB T RS 18.0 100.0% 18.0

Lianzhou Wind )N [E 140.0 100.0% 140.0

Lianzhou Quanshui Wind N RKEE 50.0 100.0% 50.0

Yangjiang Wind Phase I [5I@E 5 45.5 100.0% 45.5

Xinyi Wind EERE 39.0 100.0% 39.0

Lufeng Wind fE Y@ E 66.0 100.0% 66.0

Xuwen Wind REREE 100.0 100.0% 100.0

Xinfeng Wind e E 38.0 100.0% 38.0

Haifeng Photovoltaic Nt IAVN 4.2 100.0% 4.2

Yingde Photovoltaic HERR 30.0 100.0% 30.0

Henan Shouyangshan Elg 1,200.0 85.0% 1,020.0
P Gucheng L 600.0 100.0% 600.0
AEE Dengfeng B 1,840.0 75.0% 1,380.0
Luoyang &5 100.0 51.0% 51.0

Jiaozuo Longyuan EIERRR 1,320.0 100.0% 1,320.0

Biyang Wind WS RE 167.0 100.0% 167.0

Wugang Wind ZiNEE 28.0 100.0% 28.0

Queshan Wind HELLEE 24.0 100.0% 24.0

Yanshi Wind ERNEE 24.0 100.0% 24.0

Neihuang Wind ANERE 212.0 100.0% 212.0

Hebei Cangzhou VA 660.0 95.0% 627.0
a2 Caofeidian E i 600.0 90.0% 540.0
AL E Hengfeng fEw 600.0 25.0% 150.0
Hengxing 188 600.0 25.0% 150.0

Tangshan Fengrun &L 700.0 60.0% 420.0

Bohai Xinqu eHE 700.0 100.0% 700.0

Chengde Wind AEEE 48.0 100.0% 48.0

Chengde Weichang Wind AEESRE 198.0 100.0% 198.0

Caofeidian Photovoltaic Eraxik 1.4 95% 10.9

Liaoning Shenhai Thermal LIBEE 600.0 54.1% 324.7
343 5 Panjin #18 700.0 100.0% 700.0
BEg Fuxin Wind RS 99.0 100.0% 99.0
Jianping Wind EFESE 99.0 100.0% 99.0

Beipiao Wind tZ@EE 198.1 100.0% 198.1

Fuxin Wind Phase II E¥EE 5 49.5 100.0% 495

Linghai Wind ZBEE 90.0 100.0% 90.0

Jinzhou Wind 8RN EE 48.0 100.0% 48.0

Heze SR 1,200.0 90.0% 1,080.0

Shar:dong Weihai Wind BERE 49.8 100.0% 49.8
IWERE Weihai Huancui Wind BUEIRREAS 49.8 100.0% 49.8
Daliuhang Wind ArTEE 49.8 100.0% 49.8

Daxindian Wind KEERE 49.8 100.0% 49.8

Yantai Wind HERE 48.0 95.0% 45.6

Yantai Penglai Wind HEERAE 46.6 95.0% 44.3

Qingdao Wind Phase | SERAE—H 49.8 100.0% 49.8

Qingdao Wind Phase I HEERE_H 50.0 100.0% 50.0

Jining Wind | BEEE 49.5 100.0% 49.5

Juxian Wind Phase | BREE 50.0 100.0% 50.0

Jiixian Wind Phase I EHEE 8 50.0 100.0% 50.0

Wulian Wind Phase | hERE—H 50.0 100.0% 50.0

Wulian Wind Phase Il hERE 50.0 100.0% 50.0

Rizhao Wind AEEEE 48.6 100.0% 48.6

Zoucheng Wind BHEE 44.0 100.0% 44.0

Linyi Wind BRI/ E 78.0 100.0% 78.0

Dongying Wind REREE 100.0 100.0% 100.0

Haiyang Wind Bk EE 100.0 100.0% 100.0

Feixian Wind BHEE 80.0 100.0% 80.0

6 | China Resources Power Holdings Company Limited Z8 B DiERERAD
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PROVINCE/CITY/ EFFECTIVE ATTRIBUTABLE
AUTONOMOUS INSTALLED EQUITY INSTALLED
REGION CAPACITY (MW) INTEREST CAPACITY (MW)
&/ m/BRE POWER PLANTS HEAE(KR) EXEE RZERBECKR)
Inner Mongolia Dengkou . 600.0 75.0% 450.0
Autonomous Bayinxile Wind ES) 99.0 100.0% 99.0
Region Manzhouli Wind 49.5 100.0% 49.5
gag& — Wulanchabu Wind =z 49.5 100.0% 49.5
AES /8 = Waulanchabu Bayin Wind 5 ERE 49.5 100.0% 495
Waulanchabu Hongmu Wind SWMEMIKEASE 49.5 100.0% 495
Manzhouli Wind Phase I N B EE = H 49.5 100.0% 49.5
Hubei Hubei oibla 600.0 100.0% 600.0
b8 Hubei Phase Il i ot 2,000.0 100.0% 2,000.0
Yichang HE 700.0 100.0% 700.0
Suizhou Wind BE/N A E 76.8 100.0% 76.8
Suizhou Fengming Wind F& )1 BLIS B2 49.5 100.0% 495
Suixian Tianhekou Wind %%iﬂﬂ)ﬁt% 220.5 100.0% 220.5
Zaoyang Wind [5EE 129.5 100.0% 129.5
Guangshui Wind NEES 110.0 100.0% 110.0
Yicheng Wind HHRSE 138.0 100.0% 138.0
Zaoyang Bailu Wind EFOERS 20.0 100.0% 20.0
Guangxi Autonomous Region Hezhou B 2,000.0 66.0% 1,320.0
EEEAE Rongxian Wind AEEAE 86.0 100.0% 86.0
A Hezhou Photovoltaic EMAAR 6.0 100.0% 6.0
Anhui Fuyang 5 1,280.0 55.0% 704.0
BB Huaibei Photovoltaic JEAE SR 5.9 100.0% 5.9
Huoshan Photovoltaic E IR 11.4 100.0% 1.4
Hunan Lianyuan HIR 600.0 100.0% 600.0
HEE Linwu Wind HRREE 68.0 100.0% 68.0
Zhejiang Wenzhou Telluride pERAESE=EN 600.0 40.0% 240.0
WTE Cangnan M 2,000.0 55.0% 1,100.0
% Cangnan Photovoltaic EmAR 12.6 75.0% 9.4
Yunnan Honghe Hydro ALAIKE 210.0 70.0% 147.0
= == 4 Zhaotong Photovoltaic FRIA K 20.0 100.0% 20.0
Z@Y
= Midu Photovoltaic (DS, AN 20.0 100.0% 20.0
Sichuan
mIlG Yazuihe Hydro BB KE 260.0 51.0% 132.6
Gansu Guazhou Wind TUNEE 201.0 100.0% 201.0
HEE Huanxian Wind RERE 50.0 100.0% 50.0
Beijing Cit
jl:?j'rﬁg Y Beijing Thermal I RBE 150.0 51.0% 76.5
Hei'ongjiang Jiamusi Wind EARETRE 435 100.0% 43,5
BaETE Fujin Wind EifEE 50.0 100.0% 50.0
RE /. Tailai Photovoltaic FHSR 20.0 100.0% 20.0
Anda Photovoltaic ZIEH K 29.0 100.0% 29.0
Shanxi Datong Guangling Wind AREERE 50.0 100.0% 50.0
PA Datong Yanggao Wind AAB=EE 49.5 100.0% 49.5
W Datong Shengquan Wind RNAERAE 50.0 100.0% 50.0
Datong Changcheng Wind ARRMAE 49.5 100.0% 49.5
Datong Wind AREE 198.0 100.0% 198.0
Linfen Wind SHRE 99.0 100.0% 99.0
Xinzhou Wind rNEE 120.0 100.0% 120.0
Guxian Wind HEEE 19.5 100.0% 19.5
Tianzhen Photovoltaic KIESK 20.0 100.0% 20.0
Xinrong Photovoltaic FERAIR 11.4 100.0% 11.4
Lanxian Photovoltaic HBHR 30.0 50.0% 15.0
Guizhou Guizhou Liuzhi BN 1,320.0 49.0% 646.8
MG Liping Wind BEEE 144.0 100.0% 144.0
= Jinping Wind ﬁﬁﬁﬁt% 32.0 100.0% 32.0
Jianhe Wind SR E 40.5 100.0% 40.5
Ningxia Autonomous Region ) ) .
TS aiyuan Win REE . .0% .
= H Wind BEEE 300.0 100.0% 300.0
ZERRAE
Jiangxi De'an Wind BLZEE 48.0 100.0% 48.0
J— Ruichang Wind HERE 30.0 100.0% 30.0
IREE Ganzhou Nankang Wind ENEERE 60.0 100.0% 60.0
Tibet Autonomous Region ) . ) . ‘
ARERE Jiangzi Photovoltaic LR 20.0 100.0% 20.0
/A &=
Qinghai Dachaidan Wind KEERE 50.0 100.0% 50.0
95} Delingha Photovoltaic [Edi= AN 20.0 100.0% 20.0
Shaanxi
RS Baoji Wind HHAE 100.0 100.0% 100.0
Shanghai Cit
J:fﬁ_ﬂg y Shanghai Gas BB 2.4 100.0% 2.4
Fujian Longyan Wind BEERE 48.0 100.0% 48.0
EEE Fuging Photovoltaic [N BN 13.5 70.0% 9.5
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« CHAIRMAN'S STATEMENT
« RIS

Dear Shareholders:
SNARER :

On behalf of the Board, | present the
results of CR Power for the six months
ended 30 June 2018.

HENREEREMERENE8E_S
—/\FEAH=1THIL¥FEXE -

Dear Shareholders,

During the first half of 2018, there was evidently an increase
in demand for electricity in China but at the same time, coal
prices continued to linger at high levels. The Chinese government
launched a series of policies targeted at intensifying the
competition among renewable energy developers, in particular,
for wind power development rights. Certain provinces have
tightened their requirements on environmental protection
standards towards coal-fired units. In the face of such challenging
operating conditions, CR Power accelerated the development
of renewable energy and its goal is to achieve innovation and
transformation as well as green development.
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CHAIRMAN'S STATEMENT
FERS

PERFORMANCE RESULTS

In the first half of 2018, CR Power achieved a turnover of
HK$39,310 million and profit attributable to owners of the
Company of HK$2,960 million, representing an increase of 15.3%
and 59.6% from the corresponding period in 2017 respectively.

As at the end of June 2018, CR Power had total assets of
HK$228,000 million covering 28 provinces, autonomous regions
and municipalities across the country with an attributable
operational generation capacity of 36,917MW. The attributable
operational generation capacity of coal-fired power plants
was 29,815MW, accounting for 80.8%, while the attributable
operational generation capacity of wind, hydro-electric,
photovoltaic and gas-fired power combined, amounted to
7,102MW, accounting for 19.2%, representing an increase of 1.8
percentage points from 17.4% as at the end of 2017.

The Board declared an interim dividend of 12.5 HK cents per
Share for the six months ended 30 June 2018.

FARKRIR

2018F ¥4 - FEHE HEHEEEA393.1
BT W2017F R H EF15.3% : &
NEEEARBEFIEAE206EBT &
2017 FREE EFA59.6% °

HZE2018F6ARK EHEHBREE
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CHAIRMAN'S STATEMENT
FEHRS

KEY INITIATIVES FTEHRB
Accelerate the Development of Renewable Energy 1. MR REJBE4EER
In line with national policies and industry development BFEE =X AT RABE - HAIM
trends, CR Power accelerated the development of RERABARR  ABREHEHE

renewable energy and adjusted its assets structure of power
generation. We developed various types of projects including
centralized, decentralized projects as well as multi-functional
complementary development projects in different forms,
catered to specific situations and requirements, including
independent-development, co-development or development
through an investment fund. In provinces and regions with
concentrated wind power projects, we have established
several gigawatt-sized clean energy bases under an
integrated model that combines development, construction
and operation, which will further raise the proportion of
clean energy in our power generation mix.

As at the end of June 2018, CR Power’s attributable
operational generation capacity of wind power amounted to
6,41TMW.

During the first half of the year, CR Power newly-
commissioned an attributable operational generation
capacity of 782MW of wind power and 58MW of
photovoltaic power, representing a year-on-year growth of
12% and 28% respectively. As at the end of June, wind
and hydro-electric power under construction amounted to
1,725MW and 107MW respectively. During the first half of
the year, with an increase in both the installed capacity and
utilization hours of wind power, profit attributable to our
clean energy segment surpassed that of our thermal power
segment for the first time.

"-\»-r %m- RCCERs
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CHAIRMAN'S STATEMENT
FEHRS

Innovation and transformation

It is a very challenging period for the Chinese power
industry. CR Power is reacting proactively to innovate and
transform its business by developing new business models
and new streams of profit growth.

During the first half of the year, CR Power had 18 power retail
companies actively participated in market trading, with an
overall trading volume of 56.80 billion kWh. The net generation
volume of the power plants that participated in direct power
transactions was approximately 33.26 billion kWh in the first
half of the year, representing 43% of the total net generation
volume of our subsidiary power plants, an increase of
approximately 5.5 percentage points compared with the end of
last year. Leveraging on the diversified businesses of CRH, our
parent company, we have achieved synergies by cooperating
with CR Cement, CR Textiles, CR Land and CR Vanguard by
providing retail power agency services, with an aggregate
trading volume of 1.28 billion kWh, representing 2.3% of the
Group's overall market trading volume.

The Company leverages on its direct power supply and power
retail business as an opportunity to have exposure to end-
users by directly supplying power to large users and selling
electricity to users. As at the end of June, the Company
had accumulated a total of 2,686 contracted clients. As the
number of customers increases, CR Power will actively explore
energy efficiency services, provide various forms of smart
energy integrated services and explore industrial energy-
saving business models.

The incremental distribution network business has made
progress. Among the three batches of 319 incremental
distribution network pilot projects announced by the Chinese
government, CR Power obtained 12 projects. The Hezhou
incremental distribution network project has obtained the
approval on pricing from the Commodities Pricing Bureau,
and will be officially launched in the second half of the year.

We are promoting the interactive integration of energy and
cities and exploring integrated energy services, and these will
create new streams of profit growth for the Company. Many
of our thermal power plants are actively exploring sludge
treatment as well as waste and rubbish incineration power
generation, with an aim to solidify the market position of
our thermal power business and solve urban environmental
protection problems. Among the 84 pilot projects of national
coal-fired biomass coupling power generation technology
reforms announced by the Chinese government, 12 coupling
projects of 11 companies under CR Power were approved.
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Continue to Streamline Management and Improve
Operational Efficiency

We streamline our management to continuously improve on
economic and technical indicators.

During the first half of the year, total net generation
volume of the Group's subsidiary power plants amounted
to 76.88 billion kWh, representing an increase of 4.0% as
compared to the corresponding period in 2017. The full-
load equivalent utilization hours of our subsidiary coal-fired
power plants reached 2,412 hours, exceeding the national
average level by 286 hours; the average full-load equivalent
utilization hours of our wind farms reached 1,290 hours,
exceeding the national average by 147 hours. The average
coal consumption rate of our subsidiary coal-fired power
plants further dropped to 298.3g/kWh, which is 4.5g/kWh
lower than that in the corresponding period in 2017 as a
result of technological transformation and active expansion
of the heat supply business.

Coal-Mining Business Turned from Losses into Profits

According to the national policy to reduce overcapacity in
the coal-mining industry, we actively streamlined our coal
business and improved its overall quality and efficiency.
During the first half of the year, the Group’s coal mines
produced 7.36 million tonnes of coal, representing an
increase of 6.2% compared with the corresponding period
in 2017. The coal business recorded a turnover of HK$3.01
billion, up 22.6% due to increases in both production
volume and coal prices, resulting in a turnaround from losses
to profits.

In 2018, the Company targets to close down two mines and
remove 1.65 million tonnes of underperforming production
capacity.

12 | China Resources Power Holdings Company Limited # Mz NEBRERAD
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5. Responsibility to Lead and Promote Sustainable
Development

CR Power has always insisted on taking up social
responsibility with real practical actions and striving to
protect the environment. During the first half of 2018, the
Company has completed the ultra-low emission upgrades
of 3 coal-fired units with a total attributable operational
generation capacity of 1,600 MW, which further lowers the
emission of sulfur dioxide, nitrogen oxide and particulates.
As at the end of June, 58 of our subsidiary coal-fired power
plant units with an attributable operational generation
capacity of 24,085MW have been equipped with ultra-
low emission facilities, accounting for 95.5% of the total
attributable operational generation capacity of our subsidiary
coal-fired power plants.

We are actively involved in poverty alleviation and social
welfare efforts. During the first half of the year, the Group
participated in social welfare activities such as providing
scholarships and student grants, emergency assistance,
poverty alleviation and hardship relief, and made charitable
donations of RMB4.351 million to the society.

FUTURE PROSPECTS

In the second half of 2018, the power generation industry will
continue to face many challenges. On 1 July 2017, the Chinese
government modestly increased on-grid tariffs, contributing to the
profit increase during the first half of this year. During the second
half of the year, on-grid tariffs will remain unchanged, but as the
proportion of market-traded electricity continues to increase, and
the oversupply situation in the power industry remains, there is
downward pressure on actual tariffs. Power generation companies
have contributed to the society by reducing the cost of electricity,
but operating income and profitability are under tremendous
pressure. With changes in the international and domestic
economic environment, the growth rate of electricity demand and
the tariff of coal-fired power will also fluctuate.
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CR Power must continue its transformation into a clean, low-
carbon, safe, efficient, and innovative business model to better
fulfill the multi-tiered and diversified high-quality electricity
demand of the society. We will continue to take various measures
to develop clean energy and focus on improving the efficiency of
development, expand development channels, obtain more high-
quality resources, and increase the proportion of clean energy.
Apart from continuing to expand our wind power business in
Central, Eastern and Southern China with high capacity power
grids with extensive connectivity, we will also accelerate the
development of wind power and photovoltaic power in the
regions that benefit from ultra-high voltage in the “Three
Northern Regions”, and also actively develop the offshore wind
power businesses. In 2018, our goal is to produce 1,500 MW of
renewable energy, most of which will be onshore wind power.
We will continue to strictly control the scale of coal-fired power
development, speed up the elimination of underperforming
production capacity, continue to implement ultra-low emission
upgrades and energy-saving technical transformation, improve
power generation efficiency and reduce emissions.

We will focus on improving the management level and promoting
connotative growth, implement comprehensive financial budget
management, strengthen centralized management and control of
funds and control of various costs and expenses, accelerate the
installation and application of intelligent systems such as thermal
power centralized monitoring and analysis experts system, fuel
optimization system, and the Extreme Vision safety monitoring
system, so as to deepen internal potential and enhance
operational efficiency.

We will continue to enhance the competitiveness of our power
retail business, accelerate the development and application of
smart energy technology and services, and integrate information
technology such as Big Data, cloud computing, and Internet
of Things with our power business, as well as develop energy
efficiency services, energy storage, micro-grid, incremental
distribution network and other services. We will leverage on the
new energy industry fund, and invest in wind power, biomass,
and high-tech energy industries to support the Company’s core
business development.

We will continue to increase investment in technology innovation,
accelerate the pace of green and low-carbon transformation, and
promote the development and application of key technologies
such as clean, efficient power generation, coal-fired and
biomass coupling power generation, and implement advanced
technologies such as particulate removal, desulfurization,
denitrification, energy conservation, water-saving, and land-
preserving technologies in the coal-fired power generation
process, which would further reduce emissions and improve
resource utilization efficiency. The Group would also continue to
study carbon capture and energy-storage technology to explore
ways to contribute to the global carbon reduction efforts.
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CHAIRMAN'S STATEMENT
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The achievements of CR Power were built on the support and
assistance from all members of our community and various
stakeholders, as well as the hard work and due diligence of our
board members, our management team and staff of CR Power.
On behalf of the Board of Directors, | would like to extend my
most sincere gratitude to all of our supporters.

Only those whom are dedicated can go far, and only those whom
are mindful can innovate. Facing the new era, new tasks and new
challenges, we look forward to continue working closely with
you, seizing opportunities and pushing ahead, so as to promote
the Company’s innovation and transformation and advance in
both quantity and quality, and endeavor to set up CR Power as
a green, low-carbon, safe and efficient international integrated
energy provider.

Li Ru Ge
Chairman of the Board

16 August 2018
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MANAGEMENT'S DISCUSSION AND ANALYSIS

« EIEE IR

BUSINESS REVIEW FOR THE FIRST HALF OF 2018

Generation capacity

As at 30 June 2018, the Group had an attributable operational
generation capacity of 36,917MW, of which the attributable
operational generation capacity of our coal-fired power plants
amounted to 29,815MW or 80.8%. Wind, hydro, photovoltaic
and gas-fired power generation capacity amounted to 6,411TMW,
280MW, 333MW and 79MW, respectively or 19.2% in aggregate,
representing an increase of 1.8 percentage points compared to
the end of 2017.

In the first half of 2018, the Group commissioned 782MW and
58MW of attributable wind and photovoltaic power generation
capacity.

Net generation volume

The total net generation volume of our consolidated operating
power plants amounted to 76,880,815MWh in the first half of
2018, representing an increase of 4.0% from 73,913,260MWh
in the first half of 2017, excluding the net generation volume of
CR Liuzhi Power Plant, which was reclassified as an associate in
December 2017.

For the 29 consolidated coal-fired power plants which were in
operation for the first half of 2017 and 2018, the average full-
load equivalent utilization hours amounted to 2,412 hours,
representing an increase of 1.2% from 2,384 hours for the first
half of 2017, and exceeded the national average utilization hours
for the thermal power industry by 286 hours.

In the first half of 2018, the net generation volume of our
consolidated power plants that participated in direct power
transactions (including bilateral long-term agreements and power
trading) amounted to 33,263,203MWh, and the average tariff
of direct power transactions was 13.2% lower than the average
tariff approved by the Chinese government.

Fuel costs

In the first half of 2018, the average standard coal cost per tonne
of our consolidated coal-fired power plants was RMB734.5/
tonne, representing an increase of 6.2% compared with the same
period last year. The average unit fuel cost was RMB221.2/MWh,
representing an increase of 4.7% compared with the same period
last year. The average net generation standard coal consumption
rate was 298.3g/kWh, representing a decrease of 4.5g/kWh in
comparison with the same period last year.
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MANAGEMENT'S DISCUSSION AND ANALYSIS
BB RIR 2T

Development of renewable energy

As at 30 June 2018, the attributable operational generation
capacity of the Group’s wind power projects amounted to
6,411MW, representing an increase of 13.9% as compared to
the end of December 2017. The average full-load equivalent
utilization hours of our wind farms amounted to 1,290 hours in
the first half of 2018, exceeding the national average utilization
hours of the wind power industry by 147 hours.

As at 30 June 2018, our attributable operational photovoltaic
generation capacity reached 333MW and our attributable
operational hydro-electric generation capacity reached 280MW.,

Environmental expenses

In the first half of 2018, the total amount of environmental
protection tax incurred by our subsidiaries was approximately
RMB60 million, which was RMB4 million or 7.0% higher than
RMB56 million incurred in the first half of 2017. The increase
was mainly due to the change in the form of collection in
certain regions from fees to taxes and the increase in generation
volume. As at 30 June 2018, the installation of ultra-low emission
facilities for 58 generation units in our consolidated power plants
was completed with a total attributable operational generation
capacity of 24,085MW.
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MANAGEMENT'S DISCUSSION AND ANALYSIS
BIEE w2

Capital expenditure

In the first half of 2018, the cash capital expenditure of the
Group amounted to approximately HK$8.3 billion, among which,
approximately HK$4.3 billion was used in the construction of
wind, photovoltaic and hydro-electric power plants, approximately
HK$2.8 billion was used in the construction of coal-fired
generation units, HK$640 million was used in the upgrading of
existing coal-fired generation units for ultra-low emission, safety
and energy saving and heat supply technology, and approximately
HK$530 million was used in the upgrading and construction of
coal mines.

PROSPECTS FOR THE SECOND HALF OF 2018

In the first half of 2018, power consumption in China grew by
9.4%. Overall generation capacity increased by 6.2%. According
to the forecast of the China Electricity Council, it is expected that
power consumption growth in China in the second half of the
year will decline slightly as compared to the first half of the year,
and power consumption growth in China for the entire year of
2018 will be better than what was forecasted at the beginning of
the year, higher than the growth rate in 2017.

In the first half of 2018, thermal coal price was volatile due to
factors such as cold weather, government adjustment policies and
summer peak season. Thermal coal price movement started off
with a rise, then dropped, and eventually rose again, generally
lingering at high levels. Thermal coal price is expected to decline
in the second half of 2018.
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MANAGEMENT'S DISCUSSION AND ANALYSIS
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In the first half of 2018, the Group implemented ultra-low
emission transformation on 3 coal-fired generation units with a
total attributable installed capacity of 1,600MW. The Group plans
to complete the ultra-low emission transformation on additional
3 coal-fired generation units with a total attributable installed
capacity of 558MW in the second half of the year to further
reduce emissions.

As at the end of June 2018, the attributable installed capacity of
the Group's coal-fired power plants under construction amounted
to 4,014MW, including 2x1,000MW ultra-supercritical coal-
fired generation units of Caofeidian Power Plant in Hebei, 90%
owned by the Group and are expected to be commissioned in
2019; 2x660MW ultra-supercritical coal-fired generation units of
Woujianfang in Inner Mongolia, 70% owned by the Group and are
expected to be commissioned in 2019; 2x350MW heat and power
co-generation units in Yundong, Hebei, 90% owned by the Group
and are expected to be commissioned in 2019; and 2x660MW
ultra-supercritical coal-fired generation units of Jinzhou project,
50% owned by the Group and are expected to be commissioned
in 2020.

The generation capacity of the wind and photovoltaic power
projects that the Group is expected to commission in 2018
is approximately 1,500MW. At the end of June 2018, the
attributable installed capacity of our wind, photovoltaic, and
hydro-electric power under construction was 1,725MW, 119MW
and 107MW respectively.

The Group will continue to control its capital expenditure based
on the macro-economic conditions of China, in particular the
domestic demand and supply of electricity, the government
policies for energy and related industries and the Group's
strategies, and make prompt and necessary adjustments to its
capital expenditure based on external market conditions and the
macro-economic policies of the government. Capital expenditure
budgeted for the whole year is approximately HK$18.2 billion,
of which approximately HK$12.1 billion to be used in the
construction of wind, photovoltaic and hydro-electric power
plants, and approximately HK$3.9 billion to be used in the
construction of coal-fired generation units, approximately HK$1.7
billion to be used in the upgrading of existing operational coal-
fired generation units for ultra-low emission, safety, energy saving
and heat supply technology; and approximately HK$500 million to
be used in the upgrading and construction of coal mines.
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MANAGEMENT'S DISCUSSION AND ANALYSIS
BB IR 2T

OPERATING RESULTS

The results of operations for the six months ended 30 June
2018, which have been reviewed in accordance with the Hong
Kong Standard on Review Engagements 2410 by the auditor and
the Audit and Risk Committee of the Company, are set out as
follows:

Interim Condensed Consolidated Statement of Income

TP

z = A< e

inI

7

BE T \FARA=THILERERHK
LEE CEBARRFNZEMCERER
BEMERFE24105%) RERERAREZE
SEH - 25T

I A & O I E R

For the six months
ended 30 June
BEAA=1THLAXEA

2018 2017
- YIS T
HK$°000 HK$'000
F&T FET
(unat_Jdited) (unaudited)
(REER) (REEEZ)
Turnover - LRy 34,092,283
Operating expenses W
Fuels Bk (PIREIR VY)Y (18,062,751)
Depreciation and amortisation Tﬁ%&ﬁﬁﬁﬁ (CAE: WXy  (4,991,000)
Employee benefit expenses BTEAMAX (CICEPPIYY  (2,363,684)
Repairs and maintenance HEAS A K& (1,061,533) (983,423)
Consumables M (512,911) (443,073)
Impairment charges BB (771,337) (179,166)
Tax and surcharge e Al (719,327) (531,369)
Others EHAh CWLLERYY)]  (1,638,610)
Total operating expenses FERCE PN (CERPYETD] (29,193,076)
Other income HAUA B 1,023,327 942,568
Other gains/ (losses) - net HiFg,(B%k) — 358 62,854 (63,675)
Operating profit 1 F 6,666,052 5,778,100
Finance costs M%BE A (PRI VII]  (1,910,894)
Share of results of associates FEAGE: &S 95,158 (135,692)
Share of results of joint ventures EhEEa XA 41,401 (40,912)
Profit before income tax B P15 150 A A 4,601,186 3,690,602
Income tax expense Fristi& R (CWEERAII)  (1,483,669)
Profit for the period BRI A A E 3,367,580 2,206,933
Profit for the period attributable to: HINAIERBR -
Owners of the Company VIN/NEIEF DN 2,959,127 1,853,554
Non-controlling interests FEFEHI IR 2 408,453 353,379
3,367,580 2,206,933
Earnings per share attributable to owners  HARNEBR AR THEAE A
of the Company during the period FoEsRibep il
- Basic — &R HK$0.62 HK$0.39
- Diluted —¥E HK$0.62 HK$0.39
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MANAGEMENT'S DISCUSSION AND ANALYSIS
BB RIR 2T

Interim Condensed Consolidated Statement of HEIfBEAMESKER

Comprehensive Income

For the six months
ended 30 June
BEAA=THILXEA

2018
—2-N\F
HK$'000
FET
(OLEDT GL))
(REEX)
Profit for the period B A1) 3,367,580
Other comprehensive income: Hira W -
Items that may be reclassified to profit Al BT DA 2 187 Y E H
or loss
Currency translation differences MEHZERE (912,014)
Share of other comprehensive income JERREVE R EZEIRE R
of investments accounted for using H MR A e
the equity method (35,927)
Release to profit or loss in relation MEEMBAREEER
to disposal of a subsidiary (4,091)
Fair value changes on available-for-sale AEHEREANEE
investments, net of tax Ey(Hiig)

Items that will not be reclassified to profit —THEE#H 7 IEZ 187 97E H
or loss
Fair value changes on equity investments AR EBEEHEEBTA
at fair value through other Hiir a2 miE
comprehensive income, net of tax NABEEZEH(FE)

Other comprehensive income for the period, BiAE 4z & W zs (Fii )

net of tax (928,411)
Total comprehensive income for the period, EiR4RE WS 42%8 (Fifg)

net of tax 2,439,169
Attributable to: SRR

Owners of the Company ZAN/NSIEZ N 2,081,957

Non-controlling interests FEPES) M iR 357,212
Total comprehensive income for the period HiR4RE Uzs42%8 2,439,169
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2017
—E—+tF
HK$'000
FH&TT
(unaudited)
(REgEZ)

2,206,933

2,496,916

108,270

(33,642)

2,571,544
4,778,477
4,326,716

451,761

4,778,477



MANAGEMENT'S DISCUSSION AND ANALYSIS

BB IR 2T

Interim Condensed Consolidated Balance Sheet

ASSETS

Non-current assets
Property, plant and equipment
Prepaid lease payments
Mining rights
Exploration and resources rights
Prepayment for non-current assets
Investments in associates
Investments in joint ventures
Goodwill
Amounts due from a joint venture
Loans to a joint venture
Deferred income tax assets
Financial assets at fair value through other

comprehensive income (FVOCI)

Available-for-sale investments
Loans to a FVOCI investee company

Loans to an available-for-sale
investee company

Loans to a non-controlling shareholder
of a subsidiary

30 June
2018
—E-N\E¥
AA=1H
HK$'000
FHERT
(unaudited)
(REEZ)
BE

FERBEE
M BEREE 150,202,232
BNHEEEA 3,601,972
HiEE 14,996,377
&R ENERiE 224,506
REIFE FUE 7,273,764
REtE R 8,929,684
REBCEMER 3,720,223
RS 1,320,806
EWA B ERIA 141,351
AARETEER 41,235
RIEFEHEE 1,016,529

URRBEFTEEEEHTA
HipaWaEneBERE
A ERE —
MR BEREREZS A 148,659
HiR e Wk & DB

A HE MBI E AR R

B A B FE R S BER E R

1,538,273

193,155,611

Current assets
Inventories
Trade receivables, other receivables
and prepayments
Loans to associates
Loans to joint ventures
Loans to a FVOCI investee company

Loans to an available-for-sale
investee company
Loans to a non-controlling shareholder
of a subsidiary
Amounts due from associates
Amounts due from joint ventures
Amounts due from other related companies

=E 3,653,636
FEUER IR « Hofh FEUGGRIE I 20,449,663
B A

A EPEER

AARETEER
MNRRBEFEBZEHA
iz & ME AR E D R ER
mAMEHERNHIRERGER

B AR ISR R E
FE Wl = b 508

A B hEFIE
FEWCEL A R 1 X B RUR

1,072,315
116,713
340,890

37,955

466,685
30,092
23,396

Pledged and restricted bank deposits EHERR R G HRITER 550,058
Cash and cash equivalents RekBReEED 8,100,333
34,841,736

Total assets BEE 227,997,347
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FHIBHEHEERESR

31 December
2017

(audited)
(&%)

152,334,653
3,537,380
15,301,970
162,310
5,093,455
8,747,317
3,660,368
1,626,560
142,566
41,590
946,782

1,516,177

149,937

14,954

193,276,019

3,205,152
16,006,853

1,158,256
255,889

303,893

466,885
25,006
2,649
890,182
5,381,686

27,696,451
220,972,470



MANAGEMENT'S DISCUSSION AND ANALYSIS

BB RIR 2T

EQUITY AND LIABILITIES
Equity attributable to owners
of the Company
Share capital
Other reserves
Retained earnings

BEENAR
NN ZEPN Y £
AR
Hit e
RE &M

Non-controlling interests

el T o

Total equity s

LIABILITIES =N

Non-current liabilities FEnRBaE
Borrowings fE&
Deferred income tax liabilities EXEFEHEE
Deferred income FEIERA

Retirement and other long-term employee
benefits obligations

FERTRIRN At RER B RAARA

Current liabilities mENAE

Trade payables, other payables FERTRRFR ~ E o BT RIE K&
and accruals fEZTE M

Contract liabilities EREE
Dividends payable FERTAR B
Amounts due to associates e B b S FRIE
Amounts due to joint ventures & & hERE
Amounts due to other related companies eI EL BB A RIFKIA
Current income tax liabilities e P15 Hi18
Borrowings R

Total liabilities BmEE

Total equity and liabilities BERREE

30 June
2018
—E-N\F
AA=TH
HK$'000
TET
(unaudited)
(REER)

22,341,736
12,780,073
38,392,761

73,514,570
5,695,786

79,210,356

69,778,686
2,527,404
1,072,167

159,201

73,537,458

27,719,250
954,569
3,587,192
395,820
488,690
1,787,241
586,172
39,730,599

75,249,533
148,786,991

227,997,347
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31 December
2017
—T—tfF

+-B=+—8

HK$'000
T
(audited)

(lE2%)

22,341,736
13,618,598
39,253,485

75,213,819
5,528,061

80,741,880

68,761,886
2,576,356
1,060,334

224,604

72,623,180

32,181,836

629,919
317,077
1,440,535
877,060
32,160,983

67,607,410
140,230,590

220,972,470



MANAGEMENT'S DISCUSSION AND ANALYSIS

BB IR 2T

Interim Condensed Consolidated Statement of Cash HHIFHESHRERER

Flows

CASH FLOWS GENERATED FROM
OPERATING ACTIVITIES - NET

RETHELENRERE-FR

Cash flows from investing activities
Dividends received from associates
Dividends received from available-for-sale

investments
Dividends received from FVOCI

Interests received from related parties

Decrease in term deposit

Proceeds from disposal of property,
plant and equipment

Acquisition of and deposits paid for
property, plant and equipment and
prepaid lease payments

Capital contribution into associates

Capital contribution into joint ventures

Acquisition of FVOCI Investment

Loans repaid by/to associates

Advance to an associate

Loans repaid by joint ventures

Cash outflow on acquisition of interest
in a subsidiary

Other investing cash inflows

RERDELNHAZRE
B Uk 2 R RS
EUWAIHEERE R

EUA RS BE B A
Y DRGNS e
SRAER AR A

B B 12

RSl T

HEWE B R
B8 3R

B B R AR
BRI Z TR S AR
B RERR

OB A

BAERENE

Yo A2 o M 2 B
B AR A & U5 9
SRAEDHE

FRE LR IR
BELEEEER

BB O TR

AELEEERR

M B B 2 A 2540
RN

HipRAR ST

CASH FLOWS USED IN INVESTING
ACTIVITIES-NET

REFHFARERE - B8
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For the six months
ended 30 June
BEAA=1THILAXEA

2018
—E-N\F
HK$°000
FHT
(OLEDT GL))
(REEX)

3,256,193

178,807

111,609
147,617
16,278

165,921
(7,862,469)
(411,287)
(43,759)
(851)

74,220

141,967

(4,924)
32,092

(7,454,779)

2017
—T—+tF
HK$'000
FA&TT
(unaudited)
(REER)

3,215,015

402,304

115,912

158,482
97,994

86,138

(4,612,077)
(108,308)
(61,494)

(373,556)
(295,203)
14,125

22,994

(4,552,689)



MANAGEMENT'S DISCUSSION AND ANALYSIS

BB RIR 2T

ES

Cash flows from financing activities
Proceeds from bank borrowings
Proceeds from issuance of shares
for exercised options
Capital contribution from non-controlling
interests
Repayment of bank and other borrowings
Repayment of advance from associates
Proceeds from partial disposal
of investment in a subsidiary without
loss of control
Repayment of advances from other related
party
Advances from joint ventures
Advance from non-controlling interests
Dividends paid to owners of the Company
Dividends paid to non-controlling interests
Interests paid
Other financing cash outflows

METHELENRESRE
RITEEMSHIA
FLITERE AR AR T T AR 1

TS 50R

SR H 2

EBEBTRHEMERK
EEB L PEER
ET&“#%%MI&TFE
DHIB R R E TS RIE
BEE BN K
BEDERR
FEIEHI R S B
BENARARHE ARIE
B R I A S A IR
EAfFLE
HEgERESRE

CASH FLOWS GENERATED FROM
FINANCING ACTIVITIES-NET

MEEFHELENRERE - FR

NET INCREASE IN CASH AND CASH HekRRSEEYWEMFER
EQUIVALENTS

CASH AND CASH EQUIVALENTS HUREeRESEEY
AT BEGINNING OF THE PERIOD

EFFECT OF EXCHANGE RATE CHANGES EXESEHNT

CASH AND CASH EQUIVALENTS AT END HAREERESEEY

OF THE PERIOD

For the six months
ended 30 June

2018
=—N\&E
HK$ 000

THET
(unaudited)
(REEEZ)

30,858,713

50,915

(21,396,604)

(214,626)

650,068

(479,686)
295,503
12,477
(11)
(406,593)
(2,321,170)
(5,492)

7,043,494

2,844,908

5,381,686
(126,261)

8,100,333
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ANA=THIAEAR

2017
2
HK$'000

FETT
(unaudited)
(REEEZ)

24,997,053
33,954

46,093
(15,700,375)
(37,870)

(128,653)
70,900
10,221

(3,577,349)
(816,928)
(1,929,420)
(7,892)

2,959,734

1,622,060

4,347,022
199,431

6,168,513



MANAGEMENT'S DISCUSSION AND ANALYSIS
BIEE w2

Overview

For the six months ended 30 June 2018, the Group's net profit
increased by 59.6% to HK$2,959 million from HK$1,854 million
for the same period last year.

The increase in net profit was mainly attributable to the following
factors:

o Increase in turnover. Turnover for the first half of 2018
increased by 15.3%, mainly due to an increase of 3.1% in
average tariff of all subsidiary power plants, an increase of
31.6% in heat sales and RMB appreciation of approximately
8.8% as compared with the same period of last year;

o Increase in share of results of associates and joint ventures.
This was attributable to a turnaround from losses into gains
due to the increase in sales and price of coal of our associate
consolidated coal mines and also the increase in tariff and
utilization hours, which increased the profits of associate
and joint venture coal-fired power plants;

o Decrease in taxation. The amount of dividend tax paid
recorded a year-on-year decrease due to decreased offshore
distribution by our subsidiaries during the period.

However, the increase was partially offset by:

o Increase in fuel costs. Fuel costs for the first half of 2018
increased by 11.8% as compared with the same period last
year, mainly attributable to a 6.2% increase in standard coal
cost per tonne, increase in power generation of subsidiary
power plants and RMB appreciation, as compared with the
same period last year;

o Increase in impairment loss of assets. In the first half of
the year, impairment loss increased by HK$592 million to
HK$771 million, mainly including: (1) impairment provisions
for power assets of approximately HK$624 million; and (2)
impairment provisions of approximately HK$147 million for
the shut-down of coal mine assets including Hunan Coal
Mine.
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MANAGEMENT'S DISCUSSION AND ANALYSIS
BIEE w2

Basis of preparation of financial statements and principal
accounting policies

The financial information relating to the year ended 31
December 2017 included in the condensed consolidated interim
financial information for the six months ended 30 June 2018
as comparative information does not constitute the Company’s
statutory annual consolidated financial statements for that
year but is derived from those financial statements. Further
information relating to these statutory financial statements
required to be disclosed in accordance with section 436 of the
Hong Kong Companies Ordinance (Cap. 622) is as follows:

The Company has delivered the financial statements for the
year ended 31 December 2017 to the Registrar of Companies as
required by section 662(3) of, and Part 3 of Schedule 6 to, the
Hong Kong Companies Ordinance (Cap. 622). The Company’s
auditor has reported on those financial statements. The auditor’s
report was unqualified; did not include a reference to any matters
to which the auditor drew attention by way of emphasis without
qualifying its report; and did not contain a statement under
sections 406(2), 407(2) or (3) of the Hong Kong Companies
Ordinance (Cap. 622).

The condensed consolidated interim financial information has
been prepared on the historical cost basis except for certain
financial instruments, which are measured at fair values. The
condensed consolidated interim financial information has been
prepared in accordance with Hong Kong Accounting Standard
34 “Interim financial reporting” by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA™).

The Group had net current liabilities as at 30 June 2018. The
Directors of the Company are of the opinion that, taking into
account the current available banking facilities and internal
financial resources of the Group, the Group has sufficient working
capital for its present requirements, that is, at least for the next
12 months from the date of the condensed consolidated interim
financial information. Hence, the condensed consolidated interim
financial information has been prepared on a going concern basis.
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MANAGEMENT'S DISCUSSION AND ANALYSIS
BIEE w2

Accounting policies

Except as described below, the accounting policies applied are
consistent with those of the annual financial statements for the
year ended 31 December 2017, as described in those annual
financial statements.

(a) New and amended standards, effective for the financial
year beginning on or after 1 January 2018

. HKFRS 9 “Financial instruments”

. HKFRS15 “Revenue from contracts with customers”

. Amendment to HKFRS 2 “Classification on Measurement
of Share-based Payment Transactions”

o Amendment to HKFRS 4, “Insurance Contracts”

o Amendment to HKFRS 1 “First time adoption of HKFRS”

. Amendment to HKAS 28 “Investments in associates and
joint ventures”

. Amendment to HKAS 40 “Transfers of investment
property”

o HKFRIC 22 “Foreign Currency Transactions and Advance
Consideration”

The Group used modified retrospective approach while
adopting HKFRS 9 and HKFRS 15 with all impact adjusted
to the opening balance sheet without restating comparative
information.
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MANAGEMENT'S DISCUSSION AND ANALYSIS
BIEE w2

The impact from the adoption of HKFRS 9 are summarised
below:

(1) Classification and measurement — available-for-sale
investments of the Group are reclassified to FVOCI;

(2) Impairment on financial assets — the loss allowances
amounting HK$316,105,000 for other receivables are
made through the opening retained earnings;

The impact from the adoption of HKFRS 15 is summarised
below:

(1) Classification and measurement — advanced proceeds
received from customers are reclassified from “Trade
payables, other payables and accruals” to “Contract
liabilities”.

(b) New and amended standards that have been issued but
are effective for the financial year after 1 January 2018
and have not been early adopted by the Group
° Amendments to HKFRS 10 and HKAS 28 “Sale or

contribution of assets between an investor and its
associate or joint venture”

3 HKFRS 17 “Insurance Contracts”

° HKFRS 16 “Leases”

° Amendment to HK(IFRIC) 23 “Uncertainty Over Income
Tax Treatments”

The management has made an assessment of the impact of the
above new standards and amendments to standards, and the
result is consistent with the assessment the management made
and disclosed in the annual financial statements for the year
ended 31 December 2017.
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MANAGEMENT'S DISCUSSION AND ANALYSIS
BB IR 2T

SEGMENT INFORMATION

The Group is engaged in three business areas - thermal power
(inclusive of coal-fired and gas-fired power plants), renewable
energy (inclusive of wind, photovoltaic and hydro-electric projects)
and coal mining.

The following is an analysis of the Group’s revenue and results by
reportable segments:

For the six months ended 30 June 2018

Thermal Renewable
power energy
KE TFHEERER
HK$'000 HK$'000
FHET FHET

Segment revenue D EUA

External sales SNERSH & 31,018,432 5,354,816
Inter-segment sales DEEHE — —
Total met 31,018,432 5,354,816
Segment profit pak:i b 2,967,081 3,081,344

Unallocated corporate kP EEEAH

expenses

Interest income FEWA

Loss on disposal HEWBARIKE
of a subsidiary HEPS

Finance costs B%ER

Share of results FEAG B (b2
of associates E35

Share of results EhAEEDLE
of joint ventures 3

Dividend income from At HEHRE
available-for-sale R EWA
investments

Net exchange gains BEE 5 W o

Profit before income tax F& /5% B #E 4,601,186
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AT RIEA 2850 B8 0 H AR B e &
KEOM

BE—_E—-NEXA=tHLXEA

Coal

mining Eliminations Total
B ER 8 #et
HK$'000 HK$'000 HK$’000
FER FTER FTER

2,934,518 — 39,307,766
75,343 (75,343) —

3,009,861 (75,343) 39,307,766
1,169,750 7,218,175

(814,362)

139,877
3,012

(2,201,425)
95,158

41,401

111,929

7,421



MANAGEMENT'S DISCUSSION AND ANALYSIS

BIEE w2

For the six months ended 30 June 2017

BE-ZE-tHFXA=THLREAR

Thermal Renewable Coal
power energy mining  Eliminations Total
ANE  ABRERER RIEF K HiH et
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FHT FHET FHEIT FHET
Segment revenue 2 ERA
External sales SNEBIHE 28,050,422 3,621,785 2,420,076 — 34,092,283
Inter-segment sales DEHEEE — — 35,037 (35,037) —
Total MBat 28,050,422 3,621,785 2,455,113 (35,037) 34,092,283
Segment profit 5 8 3,139,300 2,091,736 983,739 — 6214775
Unallocated corporate KA TREEER (555,777)
expenses
Interest income F B A 140,177
Losses on disposal of  HE&EMH B AT (1,706)
a subsidiary BREBK
Finance costs B%ER (1,910,894)
Share of results JEREEE D (135,692)
of associates E35
Share of results of joint BHAZME (40,912)
ventures ¥E
Dividend income from  EIftHERE 86,891
available-for-sale B A
investments
Net exchange losses ERRFS (106,260)
Profit before income tax & FT15 A1 F)E 3,690,602
(o]
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MANAGEMENT'S DISCUSSION AND ANALYSIS
BIEE w2

Geographical information

Substantially all of the Group’s non-current assets are located
in the PRC, and operations for the reporting period were
substantially carried out in the PRC.

Turnover

Turnover represents the amount received and receivable arising
from sales of electricity, heat generated by thermal power plants
and sales of coal during the period.

Turnover for the first half of 2018 was HK$39,308 million,
representing an increase of 15.3% as compared with a turnover
of HK$34,092 million for the first half of 2017. The increase
in turnover was mainly due to (1) appreciation of the Renminbi
(“RMB") against the Hong Kong dollar (“HKD") during the period
resulting in a year-on-year increase of the value of turnover
presented in HKD; (2) increase in average tariff of all subsidiary
power plants as compared with the same period of last year; and
(3) increase in heat sales.

Operating expenses

Operating expenses mainly comprise fuels, repairs and
maintenance, depreciation and amortisation, employee benefit
expenses, materials, tax and surcharge, impairment charges,
and other operating expenses. Other operating expenses include
(among others) coal safety production fees, office rent, water
charges, utility expenses, production maintenance fees and other
management fees. Total operating expenses for the first half of
2018 amounted to HK$33,728 million, representing an increase
of HK$4,535 million or 15.5% from HK$29,193 million for the
first half of 2017.

Fuel costs for the first half of 2018 amounted to approximately
HK$20,196 million, representing an increase of HK$2,134 million
or 11.8% from HK$18,063 million for the first half of 2017.
Mainly due to an appreciation of the RMB and increased coal
prices in the domestic market compared with the same period
last year, standard coal cost per tonne for consolidated coal-fired
power plants increased by 6.2% over the same period last year.

Repairs and maintenance expenses increased from HK$983 million
for the first half of 2017 to HK$1,062 million for the first half of
2018, representing an increase of HK$78 million or 7.9%, mainly
due to an appreciation of the RMB in the first half of the year.

32 | China Resources Power Holdings Company Limited Z8 &8 iR ERAD

Mg E R

AEBBAHDIFRBDEELNTE - M
HERRZSETEERPEET

S
SERFBIEHANEEEN  AEMMEEN
FARE LA S BRI T 2 AT FEUR Y SRR

7V

TE-N\FLE¥FHEETER393.081E
BT WMZFT—tF ¥ F340.921E%
TTEFA153% - EXBLEATERHRN
MEBARARBEEBEFE  FEAEE
EIMEXEEHERL EH QBN
BERMNFEHEEBRLL EFH 0 RG)ER
A

EERA

KERAREZBIEMEIAR - T4
ETEHEEE BIEMEX - MR
e MMM RERS @ AREMEERK
Ko Hi i ERABREERELEEESE -
MAEME - KE -BHE - - HEEUKR
HMEEBEERE - —T— \F HEFHAK
EAB33728FBB L BT —tF
EH¥F291.93E B I145.35E BTk
15.5% e

—E-N\FLEFFRBKA4L201.9618
B BT —tF LH¥F180.631EHF
TCIEHN21.34B BT 11.8% - TEZMH
MARBERREFREA EARBEATES
HELA KWBARARER_-_Z—\FL¥
FREEEREFRPLEA62% °

HIETBEEKNAB T —EF £FF9.83
BATEM0.78EBETHT7 9% E=F
—NFLFF1062EBET TEE2HR
SEFEFARBERREFRB LA -



MANAGEMENT'S DISCUSSION AND ANALYSIS
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Depreciation and amortisation increased from HK$4,991 million
for the first half of 2017 to HK$5,686 million for the first half of
2018, representing an increase of HK$695 million or 13.9%. This
was mainly due to newly commissioned wind and photovoltaic
power projects and an appreciation of the RMB in the first half of
2018.

Employee benefit expenses increased by HK$617 million or 26.1%
from HK$2,364 million in the first half of 2017 to HK$2,981
million in the first half of 2018. Apart from an appreciation of the
RMB, the increase was mainly due to some accrual arrangement
changes in the annual incentives of certain consolidated
subsidiaries during the first half of the year.

Tax and surcharge increased by HK$188 million or 35.4% from
HK$531 million in the first half of 2017 to HK$719 million
which was mainly due to an increase in coal price, an increase in
resource tax paid by subsidiary coal mines and the imposition of
an environmental protection tax that commenced in 2018.

Impairment charges increased by approximately HK$592 million
to HK$771 million from HK$179 million in the first half of 2017,
mainly including: (1) impairment provisions made for power
assets of approximately HK$624 million, which mainly included
impairment provisions made for goodwill of China Resources
Power Gucheng and Shenhai Power Plants, provisions made for
the capital already invested in two hydropower projects that
discontinued development, and impairment provisions made for
obsolete environmental protection, safety and energy saving
facilities as a result of technological upgrades; (2) impairment
provisions of approximately HK$147 million made for coal mines
assets, mainly in connection with the shut-down of Hunan Coal
Mine.

Other operating expenses increased by approximately HK$161
million or 9.8% from HK$1,639 million for the first half of
2017 to HK$1,800 million for the first half of 2018. Other
operating expenses mainly include other production costs for
power operations such as water charges and utility expenses in
an aggregate amount of approximately HK$900 million; other
production costs for coal operations such as safety production
fees and production maintenance fees in an aggregate amount
of approximately HK$392 million; and management fees such as
office rent, building management fees and professional fees in an
aggregate amount of approximately HK$508 million.
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Other income and other gains - net

Other income amounted to approximately HK$1,023 million for
the first half of 2018, representing an increase of HK$81 million
or 8.6% from HK$943 million for the first half of 2017, which
was mainly attributable to increased income received from sales
of scrap materials and government subsidies. Other income for
the first half of 2018 mainly included sales of scrap materials of
approximately HK$335 million, government subsidies of HK$298
million, interest income of approximately HK$140 million and
dividend income of approximately HK$112 million.

Other gains-net for the first half of 2018 were approximately
HK$63 million, comprising (among others) gains on disposal of
long-term assets of HK$37 million, insurance claims income of
HK$11 million and exchange gains of HK$7 million.

Operating profit

Operating profit represents profit from the Company and its
subsidiaries before deduction of finance costs, income tax
expenses and non-controlling interests. Operating profit for the
first half of 2018 amounted to HK$6,666 million, representing
an increase of HK$888 million or 15.4% from HK$5,778 million
for the first half of 2017. The increase was mainly due to (1)
profit contribution of newly commissioned wind power plants;
(2) appreciation of the RMB against the HKD; such increase was
partially offset by (1) increase in unit fuel cost of the Group's
subsidiary coal-fired power plants; and (2) increase in asset
impairment charges.

Finance costs

Finance costs amounted to approximately HK$2,201 million for
the first half of 2018, representing an increase of HK$291 million
or 15.2% from HK$1,911 million for the first half of 2017. Apart
from the impact of exchange rate changes, the increase was
mainly due to an increase in total bank and other borrowings of
the Group.

34 | China Resources Power Holdings Company Limited #5880 ERAD

H W AR EMFE - 5

—E - N\FLE¥FHEMBKALE10.23
BAELT BT —+tFELFFI431E8
T N0.81 BB TE8.6% @+ TEEHE
BERMR AT BT BN ASE DIFR S - =5
—N\FLE¥FHEMBRAETEBIEHEERE
B A 433518870 « BT BL#4)2.98
BAETT FIBERALN140EBTREERE
WAT12EBTE -

—E - N\FLFFHMNSFEER0.63
BT AThBeRAEERENS0.37
BT REBEFRBAITEET Kk
i 5 Uz 0.07 B TS -

Le R

KEF B ANBRYBER - ISHER
FIEEH AR E AR E M ENB
NAWFE - — T —NF LEFELF
HAE6EEEBL B_T—tF L¥F
57.78 BT N8.88 B T 15.4% °
aFHENEEEAAENTRER
EMRENER QAR BKERX F
o EEREE(N)ASERBAESHE
BEEMMBERALEF RQBERER
KIEINFTEL o K8 o

M8

—E-N\FLEF¥FYKERLFE22.011E
B BZE—tF LFEFI1911EBT
#M2.911EB L 15.2% » B 15 & 3 1%
MBRZEXREEFEN  TERHRAE
BERRTREMEEREE L -



MANAGEMENT'S DISCUSSION AND ANALYSIS
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Interests on bank borrowings RITEERE
Interests on corporate bonds NAEIEHFNE
Others HAth

Less: Interests capitalised in property,
plant and equipment

R ERFE

B ERNERTME - BE K&

For the six months
ended 30 June
BEZAA=THLREA

2017
—E—+F

HK$'000

FHETT

2,100,109 1,722,233
424,648 390,324
49,058 44,892

2,573,815 2,157,449
(372,390) (246,555)
2,201,425 1,910,894

Share of results of associates

Share of results of associates for the first half of 2018 amounted
to HK$95 million profit, as compared to losses of HK$136 million
in the first half of 2017. The increase in share of results of
associates was mainly due to a rebound in profits of associate
coal mines resulting in a reverse from losses into gains and the
contribution from newly commissioned associate power plants,
such as the offshore wind power project.

Share of results of joint ventures

Share of results of joint ventures for the first half of 2018
amounted to HK$41 million profit, as compared to losses of
HK$41 million for the first half of last year, mainly due to an
increase in utilization hours of Hezhou Power Plant in Guangxi, a
joint venture of the Group, resulting in a reverse from losses into
gains.

-
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Income tax expense e &H

Income tax expense for the first half of 2018 amounted to —ZT—\F ¥ FHRERERAE12.341E
HK$1,234 million, representing a decrease of HK$250 million BT 8-T—+tF ¥ F 1484185 T
or 16.9% from HK$1,484 million for the first half of 2017. &4 2508 & L3 16.9% PR
The decrease in PRC enterprise income tax was mainly due to a BB EERABE T FRAIAIEIINDLL
decrease in offshore distribution of subsidiaries that resulted ina J& 4+ BHBEBREMRBL - HE-Z
decrease in withholding tax. Details of the income tax expense for — /\F;X A=+ 8 17588 8 EF R EiFT
the six months ended 30 June 2018 as compared with the same S BRFBEHINNAT :

period of last year are set out below:

Six months ended 30 June

BEAA=tTHILAEA

2017
—T—+tF
HK$'000
FET

Current income tax - PRC enterprise EHIATISRIE — RS
income tax 1,358,451 1,545,747
Deferred income tax RAE PSR (124,845) (62,078)

1,233,606 1,483,669

No provision for Hong Kong profits tax shall be made as the A% B R iE M EEIMNEE B EERT
Group had no taxable profit in Hong Kong for both periods. FE - EFREBNEGTELRE -

The PRC enterprise income tax has been calculated based on the FEMEMEHERIBEERANEBIE A

estimated assessable profits in accordance with the relevant tax ARV R (Lt ERBFEE -
rates applicable to relevant subsidiaries.
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B E 5 mIR A
Profit for the period HA 4 F
Six months ended 30 June
BEAA=1THLXEA
2017
—E—+F
HK$'000
FHET
Profit for the period has been arrived HRFER R T3 %1818
at after charging: STEME
Depreciation of property, M - BERREITE
plant and equipment 5,459,782 4,860,605
Amortisation of prepaid lease payments FERNEEE A 54,307 46,286
Amortisation of mining rights PRIR N 172,158 84,109
Total depreciation and amortisation WEREIHBEE 5,686,247 4,991,000
Employee benefit expenses FERBETIREH 2,980,526 2,363,684
Included in other income FFAEMIA
Sales of scrap materials HE R 334,609 270,262
Dividend income from available-for-sale AfEEREREKA
investments 86,891
Dividend income from FVOCI UARBEFEBEEHTA
W e ok 6= N
P B 111,929 —
Government grant AT fR B 298,282 309,016
Interest income MEMA 139,877 140,177
Service income from heat supply BHEEBRERA
connection contracts 8,671 68,674
Service fee income PR 75 B WA 40,482 40,711
Others Hitb 89,477 26,837
Included in other gains and losses FFAHAMER
Gains/(losses) on disposal of subsidiary HEMBARKRERS
(#8X) 3,012 (1,706)
Net exchange gains/(losses) &5 ek, (BK)F5 7.421 (106,260)
Net (losses)/gains from disposal of HEYE - HE MEEN
property, plant and equipment (18K), W= F58 (31,362) 24,925
Net gains from disposal of prepaid HEENEEERY
lease payment Wz FRE 67,951 —
Others HAth 15,832 19,366
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Profit for the period attributable to owners of the
Company

As a result of the above, the Group’s net profit for the first
half of 2018 amounted to approximately HK$2,959 million,
representing an increase of 59.6% as compared to HK$1,854
million in the first half of 2017.

Earnings per share

The calculation of the basic and diluted earnings per share
attributable to the owners of the Company is based on the
following data:

RRTEE ARG RFE

AR EMR&IE  AEBR T — \F L¥F
FAEA259 BB BT —+F +
FF 1854 F TIEIN59.6% °

BRAER

RRBTEA NEIEN G RER L #EE T
RIENTIBIERTE

Six months ended 30 June

BEAA=1THILLAEA

2018 2017
TE)\F et
HK$000 HK$'000
FTHET FH&TT
Profit attributable to owners PAN/NSIEZ N
of the Company JE A5 F 2,959,127 1,853,554
Number of ordinary shares
EEREAE
Six months ended 30 June
BEAA=+HLEXEAR
2018 2017
—EB-N\F —E—+F
Weighted average number of ordinary HERERBMNMS -
shares for the purpose of basic AR EY N

earnings per share
Effect of dilutive potential ordinary shares:
— share options

CWACRPYEANN 4,778,112,362
AEEYERMNEELARTE -

— B 370,287

Weighted average number of ordinary
shares for the purpose of diluted
earnings per share

mER#ESRNME -
ERELGCopiE RS )

4,779,124,511

4,778,482,649
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Interim dividend and closure of register of members

The Board resolved to declare an interim dividend of 12.5 HK
cents per share for the six months ended 30 June 2018 (2017:
interim dividend of 12.5 HK cents per share). The interim dividend
will be paid in cash. Based on the number of shares in issue as
at the date of this announcement, a total amount of dividend of
approximately HK$601 million will be distributed.

At the Board meeting held on 19 March 2018, the Directors
proposed a final dividend of HK$0.75 per share for the year
ended 31 December 2017. The proposal was subsequently
approved by the shareholders of the Company on 28 May 2018.
The final dividend paid in July 2018 was approximately HK$3,580
million (2017: HK$3,584 million).

The interim dividend will be distributed to shareholders of the
Company whose names appear on the register of members of
the Company at the close of business on 11 October 2018.
The register of members of the Company will be closed from
Tuesday, 9 October 2018 to Thursday, 11 October 2018 (both
days inclusive), during such period no share transfer will be
registered. To qualify for the interim dividend, all transfer of
shares accompanied by the relevant share certificates must be
lodged with the Company’s share registrar, Computershare Hong
Kong Investor Services Limited at Shops 1712-1716, 17th Floor,
Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong
no later than 4:30 p.m. on Monday, 8 October 2018. The interim
dividend will be payable on Friday, 26 October 2018.

FHREREERERDERLTFR
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Capital structure management

The Group and the Company manage its capital structure to
ensure that entities in the Group will be able to continue as
a going concern while maximizing the return to shareholders
through optimizing the debt and equity structures. The overall
strategies of the Group and the Company remain unchanged
from the prior year.

The capital structure of the Group consists of debt, which
includes long-term bank borrowings, short-term bank borrowings,
corporate bonds and cash and cash equivalents and equity
attributable to owners of the Company, comprising issued share
capital, reserves and accumulated profits.

The Directors review the capital structure on a regular basis. As
part of this review, the Directors consider the cost of capital
and the risks associated with each class of capital. Based on
recommendations from the Directors, the Group will balance its
overall capital structure through payment of dividends, new share
issues and share buy-backs as well as the issue of new debts or
the repayment of existing debts.

Liquidity and financial resources, borrowings, and charge
of assets

The Group had net current liabilities of approximately HK$40,408
million as at 30 June 2018. The Directors are of the opinion that,
taking into account the current available banking facilities and
net operating cash inflows generated internally by the Group, the
Group has sufficient working capital for its present requirements,
that is, at least for the next 12 months from the date of the
condensed consolidated interim financial information.

Cash and cash equivalents as at 30 June 2018 denominated in
local currency and foreign currencies mainly included HK$296
million, RMB6,567 million and US$2 million, respectively.
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MANAGEMENT'S DISCUSSION AND ANALYSIS
BB RIR 2T

The bank and other borrowings of the Group as at 31 December
2017 and 30 June 2018 were as follows:

AEER-_FT—tF+_A=1T—AKk=
Z-NFRA=THRRTRHEMEES

-

As at

30 June
2018
R-ZZE—N\F
~NA=1+H
HK$000
THET

Secured bank loans BEIPRITER
Unsecured bank loans B ITER
Corporate bonds and notes NEEHFLEE
Loans from related parties BB 5 1B K

3,619,381
86,574,265
19,315,639

800,000

110,309,285

The maturity profile of the above bank and other loans is as
follows:

bt ERTT R B A

As at

30 June
2018
R=B-N\%F
AA=TH
HK$'000
THET

Within 1 year —FN
Between 1 and 2 years
Between 2 and 5 years

Over 5 years

R8T

B —FETBBEME
HBMFETBERSF

40,530,599
25,633,327
16,588,930
27,556,429

110,309,285

The above secured bank and other borrowings it AR IT M EMES
AT 5138 B B4R

are secured by:
Pledge of assets (note)

BEEMR (M)

2,998,949

Note: As at 30 June 2018, certain bank loans were secured by the Group's land use
rights, buildings, power generating plant and equipment with carrying values
of HK$923,000 (31 December 2017: HK$940,000), HK$1,084,045,000 (31
December 2017: HK$1,137,179,000) and HK$1,913,981,000 (31 December 2017:
HK$1,934,106,000), respectively.

Wiz -

RZZ-NFXA=+H"

As at

31 December
2017
R-ZTE—+F
+=-A=1+—8
HK$'000
FHET

4,115,637
77,325,486
19,481,746

800,000

101,722,869

ERHBBMBEMT

As at

31 December
2017
RZE—tF
+=A=+—H
HK$'000
TET
32,960,983
20,774,002
25,426,074
22,561,810

101,722,869

3,072,225

ETRITEFARE

EEEmESANAEN2ITETL(ZE—+tF+=A
=+—H:940F B ) 1,084,045 F & t(=

T—tF+-A=+—8:

1,137,179 F & L) &

1,913,981 FAL(ZE—EF+=-A=+—8:
1,934,106 T L E AR - 2F - BER

B R R B 1EER -
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MANAGEMENT'S DISCUSSION AND ANALYSIS
BIEE w2

The bank and other borrowings as at 30 June 2018 denominated
in local currency and foreign currencies mainly amounted to
HK$19,110 million, RMB76,085 million, EUR2 million and US$120
million, respectively.

As at 30 June 2018, the borrowings denominated in HKD
and United States Dollar (“USD") included in bank and other
borrowings bore interest at a range from HIBOR plus 0.9% to
1.6% (30 June 2017: HIBOR plus 1.5% to 1.8%) per annum and
LIBOR plus 1.6% (30 June 2017: LIBOR plus 1.6%) per annum,
respectively, and the remaining borrowings carried interest rates
at a range from 2.35% to 4.9875% (30 June 2017: 2.75% to
6.4% per annum).

As at 30 June 2018, the Group's net debt to shareholders’
equity was 138.3%. In the opinion of the Directors, the Group
has a reasonable capital structure, which can support its future
development plans and operations.

For the six months ended 30 June 2018, the Group's primary
sources of funding included new bank borrowings, dividend
income and net cash inflow from operating activities, which
amounted to HK$30,859 million, HK$290 million and HK$3,256
million, respectively. The Group’s funds were primarily used for
the repayment of bank borrowings, acquisition of and deposits
paid for property, plant and equipment and prepaid lease
payments, interest and dividend payments, which amounted to
HK$21,397 million, HK$7,862 million, HK$2,321 million and
HK$407 million, respectively.

A
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MANAGEMENT'S DISCUSSION AND ANALYSIS
BB RIR 2T

Trade receivables, other receivables and prepayments

Trade receivables are generally due within 60 days from the date
of billing, except for the portion of wind or photovoltaic power
electricity tariff beyond the local thermal power benchmark tariff.
The settlement of the portion of wind or photovoltaic power
electricity beyond the local thermal power benchmark tariff is
subject to approval by the government, and being included in the
renewable energy tariff subsidy directory. Thereafter funds to the
local grid companies are disbursed by the government, resulting
in a relatively longer time for settlement.

The following is an aging analysis based on the invoice dates of
trade receivables at the end of the reporting period:

FEWRRR - At BUCRIBER AN

FEUBR R — AR AR 28 A B #ESH 60 B A )
5 IEH ij’tﬁ(*f‘ftﬁ*ﬂﬂ)\ﬁ ST

LHEEHLARI - RESCREEBH
Mf@* ﬂtiﬁ% ,\_LB EIIJI\D/;:;/\ I/E\

B EE E&ﬁ%ﬁt/& HIAR] B AERERE B
mgéﬁ%aﬁé B4 &gt ELHS
NEBNES  BFREHERE -

AT RRREHRNEURERIZEZAH
M RRER DA

0-30 days 0&30H
31-60 days 31260H
Over 60 days 60 HIA £

Trade payables

The following is an aging analysis based on the invoice dates of
trade payables at the end of the reporting period:

0-30 days 0&30H
31-90 days 31290H
Over 90 days 90 HI £

As at As at
30 June 31 December
2018 2017
RZE-N\F AT —+F
AAZTH ez d=
HK$’000 HK$'000
FTHET FHET
7,979,905 6,868,924
694,084 655,806
6,567,509 3,053,244
15,241,498 10,577,974
e BR K
TN AERBREBHRNEMNRRIZEERDH
FIBRER D AT
As at As at
30 June 31 December
2018 2017
RIZ—N\F S tamd:d
Y- =Rzl — A =1—H
HK$'000 HK$'000
TET FHET
3,969,065 5,112,944
1,449,686 2,779,780
4,052,218 3,494,283
9,470,969 11,387,007
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MANAGEMENT'S DISCUSSION AND ANALYSIS
BB IR 2T

Key financial ratios of the Group

REBNEEMBLR

As at As at

30 June 31 December
2018 2017
REF—\F Attt
AAZ=TH gy ad=

Current ratio (times) MBI E (1) 0.46 0.41

Quick ratio (times) BN T (1F) 0.41 0.36

Net debt to shareholders’ equity (%) FEEHREELZ (%) 138.3% 126.9%

EBITDA interest coverage (times)" EBITDA 7| SARIE(Z & ()0 5.4

Current ratio = balance of current assets at the end of JRENLEE = REIRM BB EELH
the period/balance of current liabilities at SRR RS A ELS
the end of the period (53

Quick ratio = (balance of current assets at the end of REILLE = (REBRNREBEER
the period - balance of inventories at BHR-RNEBRNTFELE
the end of the period)/balance of current 8%),/ RBRNTRHA
liabilities at the end of the period [EF

Net debt to = (balance of borrowings at the end of the
shareholders’ period - cash and cash equivalents at the
equity end of the period - balance of pledged

cash at the end of the period)/balance
of equity attributable to owners of the
Company at the end of the period

EBITDA interest (profit before income tax + interest
coverage expense + depreciation and
amortisation)/interest expenses (including

capitalized interests)

Note:

(1) Excluding non-cash charges, such as impairment charges, fair value change on
derivative financial instrument, net exchange gains and losses.

Foreign exchange risk

The Group collects substantially all of its revenue in RMB and
most of its expenditures, including expenditures incurred in the
operation of power plants as well as capital expenditures, are
denominated in RMB. Dividends receivables from the Company’s
subsidiaries and associates are collected in either RMB or HKD.
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MANAGEMENT'S DISCUSSION AND ANALYSIS
BIEE w2

RMB is not a freely convertible currency. Future exchange rates
of the RMB may vary significantly from the current or historical
exchange rates. The exchange rates may also be affected by
economic developments and political changes and supply and
demand of the RMB. The appreciation or depreciation of the RMB
against the HKD or the USD may have positive or negative impact
on the results of operations of the Group.

The majority of the Group’s operations are in the PRC and
transactions are mainly denominated in RMB which is the
functional currency of the respective group entities. Foreign
exchange risk mainly arises from certain borrowings denominated
in HKD and USD, particularly depreciation of the RMB against the
HKD and the USD. The Group does not use derivative financial
instruments to hedge its exposure against changes in exchange
rates of the RMB against the HKD and the USD.

As at 30 June 2018, the Group had HK$296 million and US$2
million cash at bank, and HK$19,110 million and EUR2 million
and US$120 million bank borrowings on its balance sheet,
the remaining assets and liabilities of the Group were mainly
denominated in RMB.

Contingent liabilities

As at 30 June 2018, the Group provided certain guarantees
in the amount of HK$3,034,631,000 (31 December 2017:
HK$3,849,912,000) to its related parties.

In addition, there were certain pending litigations and claims
against the Group. After consulting with legal counsel, the
Directors are of the view that the likelihood of any material
adverse financial impact to the Group is remote. Therefore, no
provisions have been made in light of such litigations and claims.

Employees
As at 30 June 2018, the Group had approximately 30,625

employees.

The Group has entered into employment contracts with all
employees. The compensation of employees mainly includes
salaries and performance-based bonuses.

ARBAIFEARBEE - ARBHIRK
ERAIERIRITHBENERFEANE
R ERNAEZEEERNRBUAZE A
RARBHKBEEZE - ARBLETR
I EXREFAEHAKENLZRE
ERIEESBEETE

AREBBREZHEBUNTHARZHTE
NARBHE - ARBERASRBERENY
EER - SNERREIBELBETUET
METEHENEE  LEREARKBLE
TTRETRER - AKEYEERITLES
MTASPARELBTRETEXRNE
AR

MNZZE—-NEXNA=10  "EENEE
BEXRANEBRITHER2.96E T X% 0.02
BZETT LAK191.10EBE T~ 0.02 BB
TRI120BETMRETEE  AEEHN
HBREENBBITERUARESIE -

HREE

R-ZZE—NFEXNA=1TH A&EEAEH
Bt 77 12 1 & 83,034,631,00078 JT B &
TERCE—LF+ZA=+—8:
3,849,912,000/&7T) °

BEAN - BEHAKENE TRRFARR
& - RFZRBAFEREL  EFR/ALE
BXAERNERTROM B EN AL
TR B - WERZEFDLREED
T -

==
N-ZZE-NEA=+RH " AEEEAT
#)30,625 %18 -

AEEEREHNEETLTRAGH - &
BEHRMEIEEERFTMRRABEEMNER
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» REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

« AR SR E R RS

TO THE MEMBERS OF CHINA RESOURCES
POWER HOLDINGS COMPANY LIMITED

(incorporated in Hong Kong with limited liability)

INTRODUCTION

We have reviewed the interim financial information (“Interim
Financial Information”) set out on pages 48 to 109, which
comprises the interim condensed consolidated balance sheet
of China Resources Power Holdings Company Limited (the
“Company”) and its subsidiaries (together, the “Group”) as at
30 June 2018 and the related interim condensed consolidated
statements of income, interim condensed consolidated statement
of comprehensive income, interim condensed consolidated
statement of changes in equity and interim condensed
consolidated statement of cash flows for the six-month period
then ended, and a summary of significant accounting policies
and other explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on Interim Financial Information to be
in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 “Interim Financial Reporting” issued
by the Hong Kong Institute of Certified Public Accountants. The
directors of the Company are responsible for the preparation and
presentation of this Interim Financial Information in accordance
with Hong Kong Accounting Standard 34 “Interim Financial
Reporting”. Our responsibility is to express a conclusion on this
Interim Financial Information based on our review and to report
our conclusion solely to you, as a body, in accordance with our
agreed terms of engagement and for no other purpose. We do
not assume responsibility towards or accept liability to any other
person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with the Hong Kong
Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor
of the Entity” issued by the Hong Kong Institute of Certified
Public Accountants. A review of Interim Financial Information
consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope
than an audit conducted in accordance with the Hong Kong
Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do
not express an audit opinion.
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

ChHART RS S BRI RS

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the Interim Financial Information is not
prepared, in all material respects, in accordance with the Hong
Kong Accounting Standard 34 “Interim Financial Reporting”.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 16 August 2018
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» INTERIM CONDENSED CONSOLIDATED STATEMENT OF INCOME
« HAGEAS X m=

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE—Z-\FRA=ZTHLEXMHEA

Unaudited
KRB

Six months ended 30 June

BEANA=1tHILAEA

Note 2018 2017
B 5 —E-)N\F —E—+5F
HK$'000 HK$'000
FExT FETT
Turnover EER 6 LNV 34,092,283
Operating expenses EADFIN
Fuels Ay (IR VRN (18,062,751)
Depreciation and amortisation ITE R (CHFLWLYAY  (4,991,000)
Employee benefit expenses BITREMMAX (PRELREPI)  (2,363,684)
Repairs and maintenance HEEFNUETE (1,061,533) (983,423)
Consumables Mt (512,911) (443,073)
Impairment charges VEAER=ES (771,337) (179,166)
Tax and surcharges e XM (719,327) (531,369)
Others it (CWEERSI))  (1,638,610)
Total operating expenses Y SN (EENPYELE)] (29,193,076)
Other income HaA 7 1,023,327 942,568
Other gains/(losses) — net HFE A (BKR) —F58 8 62,854 (63,675)
Operating profit KR 6,666,052 5,778,100
Finance costs BiEER 9 (I VAYY  (1,910,894)
Share of results of associates JE(HBEE DS 14,19(a) 95,158 (135,692)
Share of results of joint ventures ELEEhEES 15 41,401 (40,912)
Profit before income tax R P 5 B AU A 8 4,601,186 3,690,602
Income tax expense TSt & A 10 EWEEND)  (1,483,669)
Profit for the period B AR E 3,367,580 2,206,933
Profit for the period attributable to: HiRAFEREEBRN :
Owners of the Company ViIN/NETEZ Y =N 2,959,127 1,853,554
Non-controlling interests FE4ZE 1 A 2 408,453 353,379
3,367,580 2,206,933
Earnings per share attributable to HABBREAATHEEA
owners of the Company during HERAER
the period 11
- Basic —HEK HK$0.62 HK$0.39
- Diluted — s HK$0.62 HK$0.39

S£56 £ 109 B /Y sE 18 A AN FS B3 & B o
HIM s B R AR AR D -

The notes on pages 56 to 109 are an integral part of this
consolidated interim financial information.
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. INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

< DHIIA S RS IKE R
I FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_T—/\FAA=THLXMHEA

Unaudited
RISEX
Six months ended 30 June

BEAA=1TRHILAEA

2017
—E—+F
HK$'000
FAETT
Profit for the period H R E 3,367,580 2,206,933
Items that may be reclassified to AJBEE T 7 X 1R 2 #Y
profit or loss EH
Currency translation differences EHZER (912,014) 2,496,916
Share of other comprehensive income JE(R BRI AR
of investments accounted for using REMHMER S W=
the equity method (35,927) 108,270
Fair value changes on available-for-sale At HERENAEBE
investments, net of tax LE)(Hig) (33,642)
Release to profit or loss in relation to HMEENE A FEE
disposal of a subsidiary Ba —
Items that will not be reclassified to TEEF A EEE R
profit or loss HH
Fair value changes on equity NAREEREAR
investments at fair value through HE8)T AH A
other comprehensive income mellme
net of tax BRERRD
BEZE(BiE) —
Other comprehensive income for B HEBRS WS (Bg)
the period, net of tax (928,411) 2,571,544
Total comprehensive income for HAGZERREE(BR)
the period, net of tax 2,439,169 4,778,477
Attributable to: BER:
Owners of the Company ViIN/NETEZ Y =N 2,081,957 4,326,716
Non-controlling interests FE4ZE I A 2 357,212 451,761
Total comprehensive income for HRGelResE
the period 2,439,169 4,778,477

The notes on pages 56 to 109 are an integral part of this
consolidated interim financial information.

5556 £ 109 B /Y Y X 18 A AN f5 B & O
HI IS B R AR ER D -

Interim Report 2018 thifsRss | 49



» INTERIM CONDENSED CONSOLIDATED BALANCE SHEET

« IR aHERE
AS AT 30 JUNE 2018
R=ZFB-NFRA=1H

8EXR

30 June
AA=+H
Note 2018
i &t —E-N\F
HK$'000
THERT
Unaudited
REEX
ASSETS BE
Non-current assets FRBEE
Property, plant and equipment Y HE kERE 13 150,202,232
Prepaid lease payments ENHEER 13 3,601,972
Mining rights g 13 14,996,377
Exploration and resources rights BIREIRIE 224,506
Prepayment for non-current assets RHEATE (T 5I8 7,273,764
Investments in associates OB b X B R 14 8,929,684
Loans to an associate Bl = 19 —
Investments in joint ventures REEPERER 15 3,720,223
Loans to a joint venture mEa & EER 41,235
Amounts due from a joint venture B & & ERIE 141,351
Goodwill [ i 16 1,320,806
Deferred income tax assets RIEFTSTH A E 1,016,529
Financial assets at fair value NanEEtER
through other HE 8T AH A
comprehensive income (FVOCI) ire das
TREE 3.1, 17 1,538,273
Available-for-sale investments A EIRE 3.1, 17 =
Loans to a FVOCI investee company MU AAEBEEAR
HEFht A
HAbiza W m)
HIRE R RIEK 148,659
Loans to an available-for-sale mAlHHER
investee company WIEE R ER
Loan to a non-controlling BN ENGERZE G E
shareholder of a subsidiary 8%
193,155,611
Current assets RBEE
Inventories e 3,653,636
Trade receivables, other receivables FEUSBR SR~ HAth FE LKL
and prepayments I8 R IB A FIE 18 20,449,663
Loans to associates [ B i 1 S B K 19 1,072,315
Loans to joint ventures A& & RSN 20 116,713
Loans to a FVOCI investee company  [RILARLEEE
HEZB A
HAb R e a1y
WIRERBIER 340,890
Loans to an available-for-sale mA SRR E
investee company NGIE-¥ N —
Loans to a non-controlling EENENGERZ Gl
shareholder of a subsidiary = 37,955
Amounts due from associates R LA B 2 1> 2 FRIH 31(d) 466,685
Amounts due from joint ventures R A &> E I8 31(d) 30,092
Amounts due from other related JFE LU EL fth B 32 R B KT8
companies B 1(d) 23,396
Pledged and restricted bank deposits B2 &R HI$E1T
Sz 21 550,058
Cash and cash equivalents ReERRSEEY 8,100,333
34,841,736
Total assets REE 227,997,347
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31 December

+t=A=+—H

2017
—E—tF
HK$'000
FETT
Audited
EAZ

152,334,653
3,537,380
15,301,970
162,310
5,093,455
8,747,317

3,660,368
41,590
142,566

1,626,560
946,782

1,516,177

149,937
14,954

193,276,019

3,205,152
16,006,853

1,158,256
255,889

303,893
466,885
25,006
2,649

890,182
5,381,686

27,696,451

220,972,470




INTERIM CONDENSED CONSOLIDATED BALANCE SHEET (CONTINUED)

hHIMASHEERRR(E)

AS AT 30 JUNE 2018
R-ZF—N\EXA=*+H

\30 June 31 December
~A=+H +=A=t+-—H
NOf[\e 2018 2017
BsE —E-N\F —E—+F
HKS$’000 HK$'000
FERT FET
Unaudited Audited
RISEZ Tz
EQUITY AND LIABILITIES EZREE
Equity attributable to owners AREEEAEGER
of the Company
Share capital [N 22 22,341,736 22,341,736
Other reserves H b 23 12,780,073 13,618,598
Retained earnings RE&F 38,392,761 39,253,485
73,514,570 75,213,819
Non-controlling interests TR 5,695,786 5,528,061
Total equity BrEs 79,210,356 80,741,880
LIABILITIES a&
Non-current liabilities ERBERE
Borrowings j%ﬁ . 25 69,778,686 68,761,886
Deferred income tax liabilities BLEFSTHAE 2,527,404 2,576,356
Deferred income BT A 1,072,167 1,060,334
Retirement and other long-term FERT IR R S Eo At £ 1
employee benefits obligations 1 B R AR 159,201 224,604
73,537,458 72,623,180
Current liabilities REBEE
Trade payables, other payables and FERTERTR - et
accruals KIENERTER 26 27,719,250 32,181,836
Contract liabilities 481G 954,569 —
Dividends payable e A2, 12 3,587,192 —
Amounts due to associates JEAS Bgp = 1 32 RIR 27 395,820 629,919
Amounts due to joint ventures BT A& EHIE 28 488,690 317,077
Amounts due to other related JE H A REE R RIFKIB
companies 29 1,787,241 1,440,535
Current income tax liabilities S RS 718 586,172 877,060
Borrowings BE 25 39,730,599 32,160,983
75,249,533 67,607,410
Total liabilities FCN=Ri 148,786,991 140,230,590
Total equity and liabilities HmEZRAE 227,997,347 220,972,470

F56 = 109 B MM X B AR A A G
HI B B R AR ER D -

The notes on pages 56 to 109 are an integral part of this
consolidated interim financial information.
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- INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)

ChHARSHA & Hi

g (%)

FOR THE SIX MONTHS ENDED 30 JUNE 2018
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. INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
\ PHIRBASHIRERER

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_Z—/\FRA=1TRHLAXEA

Unaudited
RICEZ
Six months ended 30 June

BEAA=tTHLEANEA

Note 2017
Likz3 —E—+F
HK$'000
FAET
Net cash flows generated from RETHEENRSE
operating activities REFHE 3,256,193 3,215,015
Cash flows from investing activities REZFBEENEESRE
Dividends received from associates B Ut & 1> AR B 178,807 402,304
Dividends received from BRI ERERRE
available-for-sale investments 115,912
Dividends received from FVOCI BWAAABEFERR
PEF AR MRS W
MEMEEREHNRSE 111,609 —
Decrease in term deposit EHFRR D 16,278 97,994
Proceeds from disposal of property, HEWE - BERKE
plant and equipment FT{S3KI8 165,921 86,138
Acquisition of and deposits paid for WM - BB KRR
property, plant and equipment and URFBAHHEERR &
prepaid lease payments ke (GETPRTLNY  (4,612,077)
Capital contribution into associates M EPEHE (411,287) (108,308)
Capital contribution into joint ventures AT ELE (43,759) (61,494)
Acquisition of FVOCI investment WELAAEBENER
HEHH AL MRS
WHNEREERE (851) —
Loans repaid by/to associates M ETEER T
TPEERER 74,220 (373,556)
Loans repaid by joint ventures BEDEERER 141,967 14,125
Advances to an associate A S ERR — (295,203)
Cash outflow on acquisition of interest ~ WEKIB A RERZA
in a subsidiary WM (4,924) —
Interests received from related parties B W e 7 FILE 147,617 158,482
Other investing cash inflows HEmiR &R RA 32,092 22,994
Net cash flows used in investing REZHMARESRE
activities HE (VLYWL (4,552,689)
Cash flows from financing activities BEFBHEENRERE
Proceeds from bank borrowings RITIEE S RIA 25 30,858,713 24,997,053
Proceeds from issuance of shares for AT BAREE TG
exercised options FriS 308 33,954
Proceeds from partial disposal of T B e R Y
investment in a subsidiary without BATEELDHE
loss of control NEREEHKIA 650,068 —
Capital contribution from non-controlling JE¥2 Il {425 H &
interests 50,915 46,093
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)

hHASEAS HIREMEXR ()

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_Z—/\FRA=TRLEXEA

Unaudited
RICEZ
Six months ended 30 June

BEAA=tTHLEANEA

Note 2017
Likz3 —E—+F
HK$'000
FAT
Repayment of bank and other EERITREAMER
borrowings (AL A (15,700,375)
Repayment of advances from associates  {EiEH & EBK (214,626) (37,870)
Repayment of advances from other 1838 H BB 5 5K
related party (479,686) (128,653)
Advances from joint ventures BEMERR 295,503 70,900
Dividends paid to owners of the ENARRIER AR
Company 4y (11) (3,577,349)
Dividends paid to non-controlling BT IR M R Y
interests AR B (406,593) (816,928)
Interests paid EATH & (PIPARPINY  (1,929,420)
Advances from non-controlling interests  FE¥EHIl M #E 2 24X 12,477 10,221
Other financing cash outflows HihmER SR (5.492) (7,892)
Net cash flows generated from RMETBHELENRERE
financing activities oo ] 7,043,494 2,959,734
Net increase in cash and cash HeRRSSEYEM
equivalents B 2,844,908 1,622,060
Cash and cash equivalents at beginning  Hi#3E ¢ IR FEY
of the period 5,381,686 4,347,022
Effect of exchange rate changes EHEHNTE (126,261) 199,431
Cash and cash equivalents at end of HIXBEERELSZEY
the period 8,100,333 6,168,513

F£56 =109 B MM FE B AR A G
HIB IS B R ED D

The notes on pages 56 to 109 are an integral part of this
consolidated interim financial information.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

S HACh HA & (B s 2R R i 5E

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_Z-\FXRNA=FTHLXMHEA

GENERAL INFORMATION

China Resources Power Holdings Company Limited (the
“Company”) is a public company incorporated in Hong
Kong and its shares are listed on The Stock Exchange of
Hong Kong Limited. The immediate holding company of
the Company as at 30 June 2018 is CRH (Power) Limited
incorporated in the British Virgin Islands. The directors
regard the ultimate holding company of the Company to
be China Resources Company Limited (“CRCL") (Formerly
known as China Resources National Corporation), a company
registered in the People’s Republic of China (the “PRC").

The Company is an investment holding company. The
Company and its subsidiaries (together, the “Group”)
is principally engaged in the construction and operation
of power stations and coal mining. The address of the
registered office of the Company is Rooms 2001-2002, 20th
Floor, China Resources Building, 26 Harbour Road, Wanchai,
Hong Kong.

This condensed consolidated interim financial information
is presented in HK dollars, unless otherwise stated. This
condensed consolidated interim financial information was
approved for issue on 16 August 2018.

This condensed consolidated interim financial information
has been reviewed, not audited by the company’s auditor.

The financial information relating to the year ended
31 December 2017 that is included in the condensed
consolidated interim financial information for the six months
ended 30 June 2018 as comparative information does not
constitute the Company’s statutory annual consolidated
financial statements for that year but is derived from those
financial statements. Further information relating to these
statutory financial statements required to be disclosed in
accordance with section 436 of the Hong Kong Companies
Ordinance (Cap. 622) is as follows:
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

RS HA o HA & £ B S 3Rk 2R i 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=THLXMEA

GENERAL INFORMATION (CONTINUED)

The Company has delivered the financial statements for
the year ended 31 December 2017 to the Registrar of
Companies as required by section 662(3) of, and Part 3 of
Schedule 6 to, the Hong Kong Companies Ordinance (Cap.
622). The Company’s auditor has reported on those financial
statements. The auditor’s report was unqualified; did not
include a reference to any matters to which the auditor drew
attention by way of emphasis without qualifying its report;
and did not contain a statement under sections 406(2),
407(2) or (3) of the Hong Kong Companies Ordinance (Cap.
622).

BASIS OF PREPARATION

This condensed consolidated interim financial information
for the six months ended 30 June 2018 has been prepared in
accordance with HKAS 34, ‘Interim financial reporting’. The
condensed consolidated interim financial information should
be read in conjunction with the annual financial statements
for the year ended 31 December 2017, which have been
prepared in accordance with Hong Kong Financial Reporting
Standards (the “HKFRS").

2.1 Going concern basis

As at 30 June 2018, the Group had net current
liabilities of approximately HK$40,407,797,000. In
addition, there were outstanding capital commitments
amounting to HK$20,382,352,000 (Note 30). The
directors are of the opinion that, taking into account
the current operation and business plan of the Group
as well as the banking facilities (Note 25) available to
the Group, the Group has sufficient working capital to
enable it to meet in full its financial obligations as and
when they fall due in the coming twelve months from
the balance sheet date. Therefore, the consolidated
interim financial information has been prepared on a
going concern basis.

1

—iR&E (78)

AR EERESEBCR BEH HE
6225 ) £662(3) 16 K& Mt R65F 3
WIERTE  MARFMEXEHE—-F
—tF+-_A=1t—BHItFENTHE
WK - ARRIEHBENE 2 S B
FBELEREEARE - ZHEY
ERNZEMETELRBEARS
T BAEEMEEAETEE Ik
HEEB(RAEH NEE22E)E
406(2) ~ 407(2) 5 (3) 1P R EA -

fim T B

BE_Z—N\FXXA=1tHIEA
WERAEHPHYBEERTDERES
G ERFE 3457 P HA B HRE | R
B o KRG GFH HAR 75 & ke B
EE—+FF+_A=+—HULEFE
R IBEE BT BREEN([HBHHB
WMELER DRENFEPEHREK 0

B -
2 FHEKERE
ZNE L \E R

R=_ZF—)

= +tHEHBERSHAEE)
#4140,407,797,000 JT °
AN BEH KR E N B R A E
20,382,352,000% Jo(Ft &
30)  BEERE KEEAE
BB AR E RFEBETEINAR
AEEAFANBRITEE (M
25)1%  AEBEBTHEEE
EREBENEEE BT RK
TZEANBHBMBEE - B
i - A0t R BB E R B IRE

BREEERE

| HR
o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

RS HA o HA & £ B S 3R 2R B 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=TRALEXMEA

3 ACCOUNTING POLICIES

Except as described below, the accounting policies applied
are consistent with those of the annual financial statements
for the year ended 31 December 2017, as described in those
annual financial statements.

3.1 New and amended standards adopted by the
Group

A number of new or amended standards became
applicable for the current reporting period and the
Group had to change its accounting policies as a result
of adopting the following standards:

° HKFRS 9 “Financial Instruments”, and

o HKFRS 15 “Revenue from Contracts with
Customers”.

The impact of the adoption of these standards and the
new accounting policies are disclosed below. The other
standards did not have any impact on the Group’s
accounting.

The Group used modified retrospective approach
while adopting HKFRS 9 without restating comparative
information. The reclassifications and the adjustments
arising from the new impairment rules are therefore
not reflected in the restated balance sheet as at 31
December 2017, but are recognised in the opening
balance sheet as at 1 January 2018.

The Group adopted HKFRS 15 using the modified
retrospective approach which means that the
cumulative impact of the adoption (if any) will be
recognised in retained earnings as of 1 January 2018
and that comparatives will not be restated.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

RS HA o HA & £ B S 3Rk 2R i 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=THLXMEA

3 ACCOUNTING POLICIES (CONTINUED)

3 EFHKER(48)

3.1 ASERBAVHET RAEER]

3.1 New and amended standards adopted by the
Group (Continued)

The following tables show the adjustments recognised
for each individual line item. Line items that were not
affected by the changes have not been included. The
adjustments are explained in more detail by standard
below.

QI (%)

I

TR25E @3B R FERH
ARER - TEEHYBOR
B S REER o« TlERIE
SRR EE -

31 December

2017
As originally 1 January
presented 2018
® Restated
—F—tF HKFRS 9  HKFRS 15 S
+=H EEME BEEME —E-N\F
=t+—A8 BEER  mEER —A—H
REZ5] FE 95 F 155 RES
HK$'000 HK$'000 HK$'000 HK$’000
TERT THET TERT TERT
Balance sheet (extract) €)] )]
Non-current assets ERBEE
FVOC| WRAEBEFER
HEB5 AHAM
mEBRENEREE — 1,516,177 — 1,516,177
Available-for-sale investments A ft H&EIRE 1,516,177  (1,516,177) — —
Current assets REEE
Trade receivables, other FEMER SR « HAt
receivables and prepayments  FEMRIE R FEFIE 16,006,853  (316,105) — 15,690,748
Equity i
Other reserves H o {5
- Available-for-sale reserves  — A ERE R 23,213 (23,213) — —
- FVOCI reserves -DUAanEEFER
HEB5 AHAM
IREWaEm RS — 23,213 — 23,213
Retained earnings REB AT 39,253,485 (242,356) — 39,011,129
Non-controlling interests elseley £ 5,528,061 (73,749) — 5,454,312
Current liabilities hBAE
Trade payables, other FERTIRER  EfthfE
payables and accruals NFIEBENMEFTER 32,181,836 — (1,281,123) 30,900,713
Contract liabilities BREE — — 1,281,123 1,281,123

There is no other material impact on the comparative
consolidated statement of income and comprehensive

income by adopting HKFRS 9 and HKFRS 15.

RANBBMBERELERNE IR EBIH
BEENFISRESHRER LA GHER
BRERNEBHFI EBEMBATE
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RS HA o HA & £ B S 3R 2R B 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=TRALEXMEA

3 ACCOUNTING POLICIES (CONTINUED)

3.1

New and amended standards adopted by the

Group (Continued)

(a)

HKFRS 9 Financial Instruments

HKFRS 9 replaces the provisions of HKAS 39
that relate to the recognition, classification and
measurement of financial assets and financial
liabilities (see note 3.1(a)(i)), derecognition of
financial instruments (no impact), impairment of
financial assets (see note 3.1(a)(ii)) and hedge
accounting (no impact).

The adoption of HKFRS 9 Financial Instruments
from 1 January 2018 resulted in changes in
accounting policies and adjustments to the
amounts recognised in the financial statements.
In accordance with the transitional provisions
in HKFRS 9(7.2.15) and (7.2.26), comparative
figures have not been restated as the Group does
not have any hedge instrument. As a result, the
adjustments arising from the new impairment
rules are not reflected in the balance sheet as
at 31 December 2017, but are recognised in the
opening balance sheet as at 1 January 2018.

(i) Classification and measurement

On 1 January 2018 (the date of initial
application of HKFRS 9), the Group’s
management has assessed which business
models apply to the financial assets held
by the Group and has classified its financial
instruments into the appropriate HKFRS 9
categories.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RS HA o HA & £ B S 3Rk 2R i 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=THLXMEA

3 ACCOUNTING POLICIES (CONTINUED) 3 SFIXFR(E)

3.1 New and amended standards adopted by the 3.1 AEEKRMANFR REES
Group (Continued) 28 (&)
(@) HKFRS 9 Financial Instruments (Continued) (a) BRMBHREENEIRSE
T A (&)
(i) Classification and measurement (i) PERFEE)

(Continued)

The Group elected to present in other
comprehensive income (“OCI”) the changes
in the fair value of all its equity investments
previously classified as available-for-sale
investments, because these investments are
held as long-term strategic investments that
are not expected to be sold in the short to
medium term. As a result, assets with a fair
value of HK$1,516,177,000 were reclassified
from available-for-sale investments to FVOCI
and the accumulative fair value gains of
HK$23,213,000 were reclassified from the
available-for-sale reserves to the FVOCI
reserves on 1 January 2018. There will be no
longer any reclassification of accumulated
amounts from reserves to profit or loss on
the disposal of these investments. There's no
impact to other income for the six months
ended 30 June 2018 as there was no disposal
of FVOCI in current period.

There is no impact on the Group's
accounting for financial liabilities, as the new
requirements only affect the accounting for
financial liabilities that are designated at fair
value through profit or loss and the Group
does not have any such liabilities upon initial
adoption.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RS HA o HA & £ B S 3R 2R B 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=TRALEXMEA

3 ACCOUNTING POLICIES (CONTINUED) 3 SFIXFR(E)

3.1 New and amended standards adopted by the 3.1 REBERANHETREES
Group (Continued) 28 (&)
(@) HKFRS 9 Financial Instruments (Continued) (a) BEBUBBREEREIRS
AT B (4&)
(ii) Impairment of financial assets (i) EMEERE
The Group has three types of financial assets rEEE=-HsrE
that are subject to HKFRS 9's new expected EREBTEBVBR
credit loss model: HEBIE IR A TE
HEEEEE
e trade receivables, . FEHKEE/?A
e other receivables (excluding receivables o HffhE W KT
from related parties), and (T B 1E e I %’?J
B RIE) K&
e loans to/amounts due from related . W/FEH&FQH
parties. B HIHE o
The Group was required to revise its RNEEAR L&A
impairment methodology under HKFRS 9 for BERNREBMG
each of these classes of assets. The impact of WEEBFEIRIEE]
the change in impairment methodology on HBERE BEA
the Group's retained earnings and equity is EEBEHAEENR
disclosed in the table in note 3.1 above. BRENERERNZE
WEE R XK EE3.1
BB xRS -
While cash and cash equivalents are also MARSRIFESEB
subject to the impairment requirements of YINBESFE B E]H‘Q
HKFRS 9, no impairment loss was identified. ¥R & % B 55 9 5% MY R

ERE - B HEER
RE R

Trade receivables Vi 434

The Group applies the HKFRS 9 simplified AEBEHREBWE

approach to measuring expected credit HEERFERMI

losses which uses a lifetime expected loss HEGEEBEERS

allowance for all trade receivables from initial B WRERERE

recognition. BATE KRR A
ZHATE BSR4 o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RS HA o HA & £ B S 3Rk 2R i 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=THLXMEA

3 ACCOUNTING POLICIES (CONTINUED) 3 SFIXFR(E)

3.1 New and amended standards adopted by the 3.1 ﬁ’%lhﬁﬁ Y RT R ARIEET
Group (Continued) 28 (&)
(@) HKFRS 9 Financial Instruments (Continued) (a) BEMBBESEAEIRSE

mTA(E)
(i) EWEERMEE)

(ii) Impairment of financial assets (Continued)

To measure the expected credit losses, trade
receivables have been grouped based on
shared credit risk characteristics and the days
past due. The adoption of the simplified
expected loss approach under HKFRS 9 has
not resulted in any additional impairment loss
for trade receivables as at 1 January 2018.

The loss allowances increased by a further
HK$14,138,000 for trade receivables
during the six months ended 30 June 2018
which have immaterial difference with loss
allowances under the incurred loss model of
HKAS 39.

Trade receivables are written off when there
is no reasonable expectation of recovery.
Indicators that there is no reasonable
expectation of recovery include, amongst
others, the failure of a debtor to make
contractual payments.

B EEHEES
B BRRERREZRR
Bz ER RS R &
AR D HE - 7@?}@
BAMBREERE
OR ER N (L TE BRI ES
BEYREBHN -
—N\E—A—HZE
UG BR SR EE R BE SN
AR °

BHE—Z—N\FEA
=+HLEANEAR E
WER KB B —
F1890 14,138,000 7%
7T BERBEFEL
B39 FTE £ R E1E
EXTHEEREET
MEAER o

MW BR KRB B E
8 HA U B BE T LA
o R B AEAEHIK
Bl &) R B E(EF
BREIBEBAREX
NEKFE -
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RS HA o HA & £ B S 3R 2R B 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=TRALEXMEA

3 ACCOUNTING POLICIES (CONTINUED)

3.1 New and amended standards adopted by the
Group (Continued)

(@) HKFRS 9 Financial Instruments (Continued)

(i)

Impairment of financial assets (Continued)

Other receivables

The Group applies the HKFRS9 to assess
the lifetime expected credit losses for other
receivables (excluding prepayments and
deposits) when the credit risk has increased
significantly. For that purpose, other
receivables have been grouped based on
shared credit risk characteristics and the days
past due. On that basis, the loss allowance as
at 1 January 2018 was determined for other
receivables.

The loss allowances for other receivables as
at 31 December 2017 are reconciled to the
opening loss allowances on 1 January 2018
as follows:

3 SFHIKR(E)

31 ASERMAVHET REER

R (48)

BRI BIRELEASE

(a)

IRE

mMTA(E)
(i) EREEREE)

At 31 December 2017 - calculated under Jr

HKAS 39

Amounts restated through opening

CRBEER

retained earnings

—+F+=-_A=+—H
S ERIFE 395 E
BRPYRBREFNEN N EE

Opening loss allowance as at 1 January 2018 {2 =&
— calculated under HKFRS 9

—N\F—A—H
B R e 1R R —

RIBE B

HEERE IR E
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RS HA o HA & £ B S 3Rk 2R i 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=THLXMEA

3 ACCOUNTING POLICIES (CONTINUED) 3 SFIXFR(E)

3.1 New and amended standards adopted by the 3.1 AEBEERANHET REBET

Group (Continued) 28 (&)
(@) HKFRS 9 Financial Instruments (Continued) (a) BEMBBESEAEIRSE

mTA(E)
(i) EWEERMEE)

(ii) Impairment of financial assets (Continued)

The loss allowances increased by a further
HK$4,816,000 for other receivables during
the six months ended 30 June 2018 which
have immaterial difference with loss
allowances under the incurred loss model of
HKAS 39.

Other receivables are written off when there
is no reasonable expectation of recovery.
Indicators that there is no reasonable
expectation of recovery include, amongst
others, the failure of a debtor to engage in a
repayment plan with the Group, and a failure
to make contractual payments for a long
period, i.e. 5 years.

HE—_Z—N\EA
=+HLEARMEA:
HEfEWHIEESRE
BB E — g i
4,816,000/% JT - £
BB ERFE39
FATEEBEBEERD

BERBBITEEANE
ﬁ o

HibEUWHRIBELE
& 12T HA I B B T A
sy - R EAIETEH
KWE®EEREEHE
FEE) B AREE
HAEEEHEBRG
2 A K& K HI(EDS
FIREINELHK
I8 o
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FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=TRALEXMEA

3 ACCOUNTING POLICIES (CONTINUED) 3 SFIXFR(E)

3.1 New and amended standards adopted by the 3.1 REBEERANHE REBET
Group (Continued) 28 (&)
(@) HKFRS 9 Financial Instruments (Continued) (a) BERMKEREEAEIRE
T A (&)

(i) EWEERMEE)

(ii) Impairment of financial assets (Continued)

A FEY BFH T B X
/,7——/115'_

Loans to/amounts due from related parties

AR-_F—N\F—A
— EI ) e, Wt A Bt

For loans to/amounts due from related parties
already in place at 1 January 2018, the Group

has determined that reliably assessing the
probability of default at the initial recognition
of each loans to/amounts due from related
parties would result in undue cost and effort.
As permitted by HKFRS 9, the credit provision
will be determined based on whether credit
risk is low only at each reporting date, until
the receivables are derecognised. The Group
has assessed that the expected credit losses
for these receivables are not material under
the 12 months expected losses method. Thus,
no loss allowance provision was recognised as

/TA//T/\IEﬁﬁg ’
ZIKEI R Y15 HE
REM,/ FEWR @
BRI A 5
T HEABERBE
BANENKAR RIF
7o BANEmELE
AIFEIRIRE 8
BEKBEEERR
NEREBHERE
BETE BEEKLILE
REWHRIBRILE -

at 1 January 2018 and during the six months SEEFHZEFRRK
ended 30 June 2018. HEMEREEESE
12 f AR E A

TETEK IJit
—AR &Eﬂz —F—NA
FRA=ZTHIERE
AR AR
Rt e
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FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=THLXMEA

3 ACCOUNTING POLICIES (CONTINUED)

3.1

New and amended standards adopted by the

Group (Continued)

(b)

HKFRS 15 Revenue from Contracts with
Customers

The Group has adopted HKFRS 15 Revenue from
Contracts with Customers from 1 January 2018
which resulted in changes in accounting policies.
The Group adopted HKFRS 15 using the modified
retrospective approach which means that the
cumulative impact of the adoption (if any) will be
recognised in retained earnings as of 1 January
2018 and that comparatives will not be restated.
The effects of the adoption of HKFRS 15 are as
follows:

Presentation of contract assets and liabilities

Reclassifications were made as at 1 January 2017
to be consistent with the terminology used under
HKFRS 15:

e Contract liabilities for advanced proceeds
received from customers were previously
presented as “Trade payables, other payables
and accruals”.

The Group did not introduce any refunds or
customer loyalty programme which is likely to be
affected by the HKFRS 15.

3
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FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=TRALEXMEA

3 ACCOUNTING POLICIES (CONTINUED)

3.1

New and amended standards adopted by the

Group (Continued)

(b)

HKFRS 15 Revenue from Contracts with
Customers (Continued)

The Group does not expect to have any contracts
with material consideration where the period
between the transfer of the promised goods to the
customer and payment by the customer exceeds
one year. As a consequence, the Group does not
adjust any of the transaction prices for the time
value of money.

No additional cost occurs to fulfil the contract was
identified.

As a result, other than certain reclassification of
contract liabilities, the adoption of HKFRS 15 did
not result in any impact to the financial statements
as the timing of revenue recognition on sales of
products is not changed.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RS HA o HA & £ B S 3Rk 2R i 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=THLXMEA

3 ACCOUNTING POLICIES (CONTINUED) 3 SFIXFR(E)

3.2 New and amended standards that have been 32 REBEARERAN_-Z
issued but are effective for the financial year —\F—-—A—BERBN
after 1 January 2018 and have not been early BEESEMESRENN
adopted by the Group: e RIS ET A ¢

Effective
for the
financial year
beginning
on or after
RUTNBE#Hxz#&
R M EER
HKFRS16 Leases 1 January 2019
ERMBHMEERFE 1658 HE —E2-N&F—-HF—H
HK (IFRIC) 23 Uncertainty over income tax treatment 1 January 2019
58 (BRMBREREEES) MEREENTEEN —E-N&—-HA—H
ZEE 2358
HKFRS 17 Insurance contracts ANELUETRAPA P |
BB HREENE 7R Rz a4 —E2-—-%—-F—H
Amendments to Sale or contribution of assets between To be determined
HKFRS10 and an investor and its associate or
HKAS28 joint venture
BB HmEERNE 105 K& REEHHBEPERGERE BERER
BB ERE 285 (BFTAR) HNEEHEITE
The management is in the process of making an ERECY LT R R E
assessment of the impact of the above new standards AMERT AR BEITI M - 7]
and amendments to standards, and the preliminary SHEEREFERHE_Z
assessment result is consistent with those disclosed in —tF+TZA=T—HLFE
the annual financial statements for the year ended 31 HFEM IR —2 o

December 2017.
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FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=TRALEXMEA

ESTIMATES

The preparation of interim financial information requires
management to make judgements, estimates and
assumptions that affect the application of accounting
policies and the reported amounts of assets and liabilities,
income and expenses. Actual results may differ from these
estimates.

In preparing this condensed consolidated interim
financial information, the significant judgements made by
management in applying the Group’s accounting policies and
the key sources of estimation uncertainty were the same as
those that applied to the consolidated financial statements
for the year ended 31 December 2017. In addition, the
directors made updates in their estimates that are required
in determining the provisions of impairment for certain non-
current non-financial assets (Note 13).

FINANCIAL RISK MANAGEMENT AND
FINANCIAL INSTRUMENTS

5.1 Financial risk factors

The Group’s activities expose it to a variety of financial
risks: market risk (including currency risk, fair value and
cash flow interest rate risk and price risk), credit risk
and liquidity risk.

The condensed consolidated interim financial
information does not include all financial risk
management information and disclosures required
in the annual financial statements, and should be
read in conjunction with the Group’s annual financial
statements as at 31 December 2017.

There have been no significant changes in the risk
management policies since year end.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RS HA o HA & £ B S 3Rk 2R i 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=THLXMEA

5 FINANCIAL RISK MANAGEMENT AND 5 HifsHEREEREMTE
FINANCIAL INSTRUMENTS (CONTINUED) (&)

5.2 Liquidity risk 52 REBELER

The Group operates a central treasury function at
corporate level that surplus cash of operating entities
within the Group is gathered in a pool. The cash
balance in the pool is then advanced to entities
within the Group with cash needs. The Group's
policy is to regularly monitor current and expected
liquidity requirements and its compliance with lending
covenants, to ensure that it maintains sufficient
reserves of cash and adequate lines of funding from
major financial institutions in order to meet the liquidity
requirements of the Group in the short and longer
terms.

As stated in Note 2.1, the Group had net current
liabilities of approximately HK$40,407,797,000 and
outstanding capital commitment of HK$20,382,352,000
as at 30 June 2018, which exposed the Group to
liquidity risk. In order to mitigate the liquidity risk, the
Group had obtained sufficient short and long-term
bank facilities at the end of the reporting period. In this
regard, the directors of the Company consider that the
Group’s liquidity risk has been significantly reduced and
they are satisfied that the Group will be able to meet in
full its financial obligations as and when they fall due
in the coming twelve months from 30 June 2018.
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FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=TRALEXMEA

5 FINANCIAL RISK MANAGEMENT AND 5 HifsEREEREMTE

FINANCIAL INSTRUMENTS (CONTINUED) (48)
5.3 Fair value estimation 53 AAEEME
The table below analyses financial instruments carried TERAIMUGEERAAEE
at fair value, by valuation method. The different levels HIEMER T A 2ERENT
have been defined as follows: REREAT :
e Quoted prices (unadjusted) in active markets for e HRAEEXBRENEEM
identical assets or liabilities (level 1). HHRE(REAE)(FE—
) o
e Inputs other than quoted prices included within e BRBEBERFE-—ROWME
level 1 that are observable for the asset or liability, Gy BEXBERN A BR
either directly (that is, as prices) or indirectly (that BEBNE S ) kM
is, derived from prices) (level 2). REER) B AER(EZ
) o
e Inputs for the asset or liability that are not based o WHRBABRERMSER
on observable market data (that is, unobservable MEEHNEEXB BN
inputs) (level 3). AB R (BT8R dg A
BRE(B=8) -
As at 30 June 2018 and 31 December 2017, the Group RZE-NFRA=THEZ=
held no financial liabilities that are measured at fair E—tHF+HA=+—H K
value. SETESAERANEBAERE

MERAaE -

The following table presents the Group's assets that are TRZINAEBR-_Z—N\F
measured at fair value at 30 June 2018: NAZTHERAABETED
BE
Level 1 Level 2 Level 3
E— EZR B= Hat
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FExT FExT
Assets BE
FVOCI NARBEFER
HEE A
Efvgra W Hy
TRLEE — 1,538,273 1,538,273
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FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=THLXMEA

5 FINANCIAL RISK MANAGEMENT AND 5
FINANCIAL INSTRUMENTS (CONTINUED)

5.3 Fair value estimation (Continued)

The following table presents the Group's assets that are

HsEREEREM TR

(#8)

53 AR

BEME (&)

TREIAEER-ZF—LF

measured at fair value at 31 December 2017: +-—A=+—HE&EAAEBEER
ENEE
Level 1 Level 2 Level 3 Total
F— E_4 E=R BET
HK$'000 HK$'000 HK$'000 HK$'000
FET FATT FETT FETT
Assets BE
Available-for-sale AR ERE
investments — — 1,516,177 1,516,177
There were no transfers between levels 1, 2 and 3 A F—R - F_HME=
during the period. Az T fm e o
There were no changes in valuation techniques during BN - (HESEWESE R o
the period.
(@) Financial instruments in level 3 (d) FE=#emITE

Level 3 instruments mainly included equity
investments at FVOCI in unlisted companies. As
these investments are not traded in an active
market, fair value of FVOCI has been determined
using dividend discounted model. There are
no changes in the valuation model and key
assumptions used in assessing fair value of FVOCI
since 2017 year end.

FE-MIETERIEIL
TRAFHNARBETE
BHEFHTAEMEES R
HHREDZKRE - AN %S
RESTENERMBSE
EURAAEBEFEEHE
HEAEMGEESWREN
STREENAABESH
fE B BRIRRAETF o 14
WAREBEF=EHSE

FAHEMEES RSN S R
EENAREBEMANG
EEALRBARBRRE-Z
— - FFERAKIL A

R

= °
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FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=TRALEXMEA

5 FINANCIAL RISK MANAGEMENT AND 5 HifsEREEREMTE

FINANCIAL INSTRUMENTS (CONTINUED) (48)
5.3 Fair value estimation (Continued) 53 AABEEME (&)
(@) Financial instruments in level 3 (Continued) (a) FE=#FZemIAGE)
The movement of level 3 instruments for the HEZ—N\F~A=+
period ended 30 June 2018 were as follows: HIEEARE - E=RT AW
HET
FVOCI
UAREE
STERHEEE
FTAH A
mEka
NEMEE
HK$’000
FET
Opening balance at 1 January 2018 RZ-Z—/\F— A —HBWEHVE# 1,516,177
Exchange difference MEHZER (10,250)
Capital contribution H&E 851
Fair value change AAEEED 31,495

Closing balance at 30 June 2018 RZE—N\FRXA=+HNEEREH 1,538,273

Total unrealised gains for the period FTARMEERFANEEBEZERTH
included in profit or loss for HRARE IR IR A5
assets held at the end of
the reporting period
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FOR THE SIX MONTHS ENDED 30 JUNE 2018
gf: i }\ﬁf/\ﬂ ‘|’Eﬂ:/\ﬂﬁlﬂ

5 FINANCIAL RISK MANAGEMENT AND 5
FINANCIAL INSTRUMENTS (CONTINUED)

5.3 Fair value estimation (Continued)

(a) Financial instruments in level 3 (Continued) (a)

The movement of level 3 instruments for the

HsEREEREM TR
(&)

N REEME(E)
F=REHMITAE)
HE—_E—+t+FE,A=+

period ended 30 June 2017 were as follows: HIEEE F=RTHEH
gEmT -
Available-
for-sale
investments
A HERE
HK$'000
FHT
Opening balance at 1 January 2017 RZ-ZT—+tF— A — B 1,471,665
Exchange difference ME H ZRE 44,971
Capital contribution & 3,394
Fair value change AEEE (44,856)
Closing balance at 30 June 2017 —tFRA=TBERE 1,475,174

Total unrealised gains for the period
included in profit or loss for
assets held at the end of
the reporting period

AAARBERRFANEERS

5 AR
R R IR W e A R

There are no gains/(losses) recognised for the
period ended 30 June 2018 and 2017.

—‘ti/\ﬂ_‘f’ EIJJ:ﬁﬂF'ﬁ
IR, (EE) -
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FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=TRALEXMEA

5 FINANCIAL RISK MANAGEMENT AND

FINANCIAL INSTRUMENTS (CONTINUED)

5.4 Group’s valuation processes

The Group’s finance department includes a team that
performs the valuations of financial assets required
for financial reporting purposes, including Level 3 fair
values. This team reports directly to the chief financial
officer (CFO). Discussions of valuation processes and
results are held between the CFO and the valuation
team at least once every half a year, in line with the
Group's reporting dates.

5.5 Fair value of financial assets and liabilities
measured at amortised cost

Financial assets and liabilities of the Group measured
at amortised cost include trade and other receivables,
amounts due from/to related parties, pledged and
restricted bank deposits, cash and cash equivalents,
loans to related parties, trade and other payables and
borrowings, of which the fair values approximate their
carrying amounts.

SEGMENT INFORMATION

The chief operating decision-makers mainly include
executive directors and members of senior management
of the Company. For the purpose of resources allocation
and performance assessment, the chief operating decision-
makers review operating results and financial information
on a group company by company basis. Each such group
company is identified as an operating segment. When the
group company operates in similar business model with
similar target group of customers, the Group's operating
segments are aggregated.

The basis of segmentation or measuring segment profit or
loss has no changes from the annual financial statements as
at 31 December 2017.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RS HA o HA & £ B S 3Rk 2R i 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=THLXMEA

SEGMENT INFORMATION (CONTINUED) 6 7I8R&ERI(E&)

2 BB RIMENE D HAE K DB RE
B - FIBMA - HBRA - L
BADEEE  EEAEDREM -
AR AR A e~ AR S (BB E
8 B BB AL RS RSN DR
&AM B I A RIE X B 250015
T BRERAOFIE - e Ty ERT E B
BREE MRS B REBR I
HEHR -

Segment profit represents the profit earned by each segment
without allocation of central corporate expenses, interest
income, finance costs, share of results of associates, share
of results of joint ventures, gains on disposal of equity
investments, dividend income from FVOCI investments and
exchange gains or losses. This is the measure reported to the
chief operating decision maker for the purpose of resource
allocation and performance assessment.

Inter-segment sales are charged at prevailing market rates. HEBEHERIRITHIB KT ERE o

AEBWARFENDFERN TX

Segment information of the Group’s revenue and results is

presented below. Z5 -
For the six months ended 30 June 2018: BE_Z—/\F~A=Z+THIE
A:
Thermal Renewable Coal
power energy mining  Eliminations Total
KE THEER ot {oh K )
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER T TEL TER TER
Segment revenue AHBA
External sales HNEhsEE 31,018,432 5,354,816 2,934,518 - 39,307,766
Inter-segment sales DEEEE — - 75,343 (75,343) =
Total st 31,018,432 5,354,816 3,009,861 (75,343) 39,307,766
Segment profit PHFE 2,967,081 3,081,344 1,169,750 7,218,175
Unallocated corporate expenses KA CEER (814,362)
Interest income FBKA 139,877
Gain on disposal of a subsidiary HEMNBATME 3,012
Finance costs HHER (2,201,425)
Share of results of associates ~ JE(REENEEE 95,158

Share of results of joint
ventures
Dividend income from FVOC|

EBlEaELEXE

NRnBEFERE

st AR Rl i
EREAEREMREHNA
Net exchange gains Gy
Profit before income tax BREEHANE

41,401

111,929

7,421

4,601,186
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BE_ZT-/\FRA=TRALEXMEA

6 SEGMENT INFORMATION (CONTINUED) 6 #REi&El (8)

For the six months ended 30 June 2017: HE T —tFNA=1+HIE~E

A :

Thermal Renewable Coal
power energy mining  Eliminations Total
B ABAERR REFRF i) @ar
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THT TET TET TET TET
Segment revenue AEBA
External sales INERSHE 28,050,422 3,621,785 2,420,076 — 34,092,283
Inter-segment sales DEEHE — — 35,037 (35,037) —
Total st 28,050,422 3,621,785 2,455,113 (35,037) 34,092,283
Segment profit 23 H 3,139,300 2,091,736 983,739 — 6,214,775
Unallocated corporate KA EGCEER
expenses (555,777)
Interest income 2 dA 140,177
Loss on disposal of a HE—HHBAR
subsidiary REBX (1,706)
Finance costs BBER (1,910,894)
Share of results of BB atEER
associates (135,692)
Share of results of joint ~ EIERELEEE
ventures (40,912)
Dividend income from AEHERERERA
available-for-sale
investments 86,891
Net exchange losses EHBRFE (106,260)
Profit before income tax BRFT15%i A0 F)E 3,690,602

78 | China Resources Power Holdings Company Limited #HzENEBRERAT



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RS HA o HA & £ B S 3Rk 2R i 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=THLXMEA

SEGMENT INFORMATION (CONTINUED) 6 Z72BR&ER (&)

AT AEBARENHAEREENS
AR

For the purpose of monitoring segment performances and
allocating resources between segments:

all assets are allocated to operating segments other
than investments in associates, investments in joint
ventures, FVOCI investments and loans to a FVOCI
investee company, loans to/amounts due from
associates and joint ventures, loan to/amounts due from
a non-controlling shareholder of a subsidiary and other
related parties, deferred income tax assets, pledged and
restricted bank deposits and cash and cash equivalents
managed by corporate office, and other unallocated
corporate assets; and

all liabilities are allocated to operating segments other
than bank and other borrowings, deferred income
tax liabilities, current income tax liabilities, amounts
due to associates and joint ventures, amounts due to
other related parties and other unallocated corporate
liabilities.

BRREBECENERE Rz
TENKRE  URAREBEFE

CRMEERERAURAEE
AFEREEZHF ARMES W
BHRIRE R RER - M E
PEREELEER U
EhEERREELEFRE  WH
JB 1 A S 2 BB R R A R B
7E R W B R RIFEE R
PR E MR EE 5 5OR  RE
FIEMEE - B MR
RITERAMREERLEEEDN
RekAeEEY KEMK
DEEREESIN  REEEHR

DEREZEDE &

BRIRITREMEE BIEMF
MEE  BNAEHE - BN
BEbxRAEELENIEA  [E
< H i B B 05 SRIR R L R 99
XA EN MEREBEHS

RELEDH -
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BE_ZT-/\FRA=TRALEXMEA

ERER (8)
NTABRARENEERAENS

6 SEGMENT INFORMATION (CONTINUED) 6

Segment information about the Group's assets and liabilities

is presented below: HER
As at
R
30 June 31 December
2018 2017
—B-N\% —T+tF
AAZTH [ s
HK$'000 HK$'000
FExT TAET
Segment assets PHEE
~ Thermal power -KE 106,110,513 103,616,110
- Renewable energy — A BARR 63,804,232 61,997,153
- Coal mining —KERAR 30,497,457 30,409,930
Total segment assets BIREE 200,412,202 196,023,193
Investments in associates RS RENER 8,929,684 8,747,317
Investments in joint ventures ReEE bR ER 3,720,223 3,660,368
FVOCl investments and loans to a FVOCI WAABETEEEEEHHFA
investee company e limf emEERER
MAARBEEBEEHA
Hinfr S WM IRE D AIE R 2,027,822 —
Available-for-sale investments and loans to an At ERE R R A ER
available-for-sale investee company WREBELDAIEK — 1,970,007
Loans to/amounts due from associates and MBECERSECERR/
joint ventures EREEtEREEETIE 1,868,391 2,090,192
Loan to/amounts due from a non-controlling mf B A RFEERRR R
shareholder of a subsidiary and B H 5 BB AR
other related parties JEPRRR AR R I EL A e 7 0R 61,351 17,603
Pledged and restricted bank deposits, BEERRXBHRITERAR
and cash and cash equivalents RelREEEY 8,650,391 6,271,868
Deferred income tax assets ELFMEHEE 1,016,529 946,782
Other corporate assets, mainly representing assets held EfP%¥EE  TZAAHRK
by head office and investment holding companies REZRARFENEE 1,310,754 1,245,140
Consolidated assets AHEE 227,997,347 220,972,470
Segment liabilities PHEaE
~ Thermal power —-NE 10,944,921 15,356,768
- Renewable energy — A BARR 5,154,003 7,923,887
- Coal mining —KERR 12,462,206 8,516,356
Total segment liabilities warlesE 28,561,130 31,797,011
Bank and other borrowings RITREMEE 109,509,285 100,922,869
Deferred income tax liabilities BEMENEE 2,527,404 2,576,356
Current income tax liabilities NBEHAE 586,172 877,060
Dividends payable R E 3,587,192 —
Amounts due to associates and joint ventures ERBECERSECENIEA 884,510 946,996
Amounts due to other related parties FER E B 20 1,787,241 1,440,535
Other corporate liabilities, mainly representing liabilities %2 8E @ TBAATK
of head office and investment holding companies REZRRRMEE 1,344,057 1,669,763
Consolidated liabilities CXiY 148,786,991 140,230,590
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BE_ZT-/\FRA=THLXMEA

7 OTHER INCOME

7 EAfUgA

Six months ended 30 June

BEANA=1TRHILAEAR

Sales of scrap materials

Interest income

Government grant

Service income from heat supply
connection contracts

Service fee income

Dividend income from FVOCI

Dividend income from available-for-sale
investments
Others

2017

—E—+F

HK$'000

FH&TT

SHE R 334,609 270,262

AMEMA 139,877 140,177

IEgiaR =] 298,282 309,016

BRPERBRA

8,671 68,674

ARFE B UL A 40,482 40,711
WAREBEEAEHE
FFAHAMARE WA

STHEERENRERA 111,929 —
A ERERBMA

86,891

HA 26,837

1,023,327 942,568

OTHER GAINS/(LOSSES) — NET

8 Efthilfg, (18K) — 1 H&

Six months ended 30 June

BEANA=1tHILAEAR

Gains/(losses) on disposal of a subsidiary

Net exchange gains/(losses)

Net (losses)/gains on disposal of
property, plant and equipment

Net gains on disposal of prepaid
lease payments on the land

Others

2018 2017
TE -\ g s
HK$'000 HK$'000
FEx FAET
HEMBRATIRER,

(EX) 3,012 (1,706)
PE 5 Was, (1BK)F5 7.421 (106,260)
HEME  BENMRE

(BR),/ W55 (31,362) 24,925
BRETHENHEHEER

W F58 67,951 —
HAb 15,832 19,366

(63,675)
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BE_ZT-/\FRA=TRALEXMEA

9 FINANCE COSTS

9 HIEH

Six months ended 30 June

BEANA=1THILAEAR

2017
—E—tF
HK$'000
AT
Interests on bank borrowings IRITIEEFE 2,100,109 1,722,233
Interests on corporate bonds RAEEFF A 424,648 390,324
Others H A 49,058 44,892
2,573,815 2,157,449

Less: Interests capitalised in property, B BMERYE - BE K
plant and equipment BN (372,390) (246,555)
2,201,425 1,910,894

10 INCOME TAX EXPENSE 10 FF{SH e
Six months ended 30 June
BEAB=1THLAEA
2018 2017
—E-)\F i
HK$'000 HK$'000
FET FHIT
Current income tax g RS IIE

— PRC enterprise income tax — R EEH 1,358,451 1,545,747
Deferred income tax RTS8 (124,845) (62,078)
1,233,606 1,483,669

Taxes on income in the interim periods are accrued using
the tax rate that would be applicable to expected annualised

earnings.

No provision for Hong Kong profits tax has been made as
the Group had no taxable profit in Hong Kong for both

periods.

PRSI IR TA M SR N AR R PTE
FIEY B R T LATRER -

AR ARERN EMERET ST E
FERBIFE - Ut I L BB RIS
TR
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BE_ZT-/\FRA=THLXMEA

10 INCOME TAX EXPENSE (CONTINUED)

"

PRC enterprise income tax has been calculated based on the
estimated assessable profits in accordance with the relevant
tax rates applicable to subsidiaries in the PRC. Companies
in the PRC are generally subject to an enterprise income tax
rate of 25%. Certain of the Company’s PRC subsidiaries are
entitled to a preferential income tax rate of 0% to 15%,
pursuant to the relevant tax laws and regulations in the PRC.

In addition, according to applicable PRC tax regulations,
withholding tax will be levied on the dividends distributed by
PRC subsidiaries to a foreign investor with respect to profits
derived after 1 January 2008.

EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share
attributable to the owners of the Company is based on the
following data:

10

11

PRiSTHE R (8)

o B 1 ¥ AT S R B AR E A A R R
B 5 A AR B T R IR 5T e SR AR R
AT o A AR —MAL25% B E
FRiSTE R @ o ARIE P BT
ERRER  ARBETHEKBA
AR ZEAENT0% ZE15% W EEFT
BEIRE o

BESN - RIBE R BRG] - P E
MEBARRR _—ZETN\F—H B
RSO AE RN E E D IR SR
RGN TR

SRRE

ARRHEEANRENEREAREE
EFIRE NI BIRETHE

Six months ended 30 June

BEAA=1THIAEA

2017
—E—+F
HK$'000
FH T

Profit attributable to owners of the
Company

ZAY/NETE? ZE PN RN

2,959,127 1,853,554

Number of ordinary shares for
six months ended 30 June

Weighted average number of ordinary shares for the FLEREAEFME -

purpose of basic earnings per share INFEFER
Effect of dilutive potential ordinary shares:

- share options — R

AR BE LB

Weighted average number of ordinary shares for the A EREERFITME -

IIHEF 98

purpose of diluted earnings per share

foing
=]

EERYHE
BEAA=tBLEAER
2018 2017
—E-N\E —T—+F
HK$'000 HK$'000
FET
i
IWIERPYSAER  4,778,112,362
370,287
i

4,779,124,511

4,778,482,649
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12 DIVIDENDS 12 RS2

Six months ended 30 June

BEASA=THILEAER

2018 2017
—E-N\F —T—tF
HK$'000 HK$'000
FHET TET
Dividend recognised as distribution during ~ EIARER ADRAZE
the period:
Final dividend paid in respect of B8t 4,779,124,000 i ik 1»
year 2017 - HK$0.75 (ZZE—+EF 1 4,779,124,000 f%
(in respect of 2016: HK$0.75) BN T F
per share on 4,779,124,000 shares AEREEAR0.75 7T
(2017: 4,779,124,000 shares)(a) (ZZ—R"F : 0.7587L)) 3,580,429 3,584,343
Dividend declared after the end of the FHRARARERARE
interim reporting period:
Interim dividend declared in respect of the A #ANB B 5k A+ HiA% & (b)
current financial period (b) 597,390

(a)

(b)

During the period ended 30 June 2018, dividends
recognised as distributions amounted to
HK$3,580,429,000 (six months ended 30 June 2017:
HK$3,584,343,000).They were stated after elimination
of HK$23,489,000 (six months ended 30 June 2017:
HK$23,489,000)paid for shares held by the Medium to
Long-term Performance Evaluation Incentive Plan (“the
Incentive Plan”), which is a share award scheme of the
Group.

Subsequent to the end of this reporting period,
an interim dividend of HK$0.125 per share (2017:
HK$0.125 per share) was declared by the board of
directors on 16 August 2018. The declared interim
dividend for 2018 is based on 4,810,443,741 shares
in issue as at 16 August 2018, which included shares
held by the Incentive Plan. The interim dividend,
amounting to approximately HK$597,390,000 (2017:
HK$597,390,000) after elimination of HK$3,915,000
paid for shares held by the Incentive Plan, has not
been recognised as a liability in this interim financial
information. It will be recognised in shareholders’
equity in the year ending 31 December 2018.

84 | China Resources Power Holdings Company Limited #EzENEBRERAT

(a)

HEz—_T—N\FXXA=+HI
HE BRIEPRZBE A
3,580,429,000/8 T(&EH ZE - =
—+FRNA=ZTHIEAEA :
3,584,343,000/8 JT ) & &F
HH P REBARB T EH B EE
(BB T2 ) (B AR & B8R
MBEBE)FE RO
223,489,000 (&= - =
—+FRNA=ZTHIEAEA :
23,489,000 C) B 25 o

i

=

ARETELEER  EFETR=
E-NEFENA+BEZ K%
FHR0.125FB TP HRE (=
T—+F: FR0.12587T) °
EEIRN T N\FHEHRE
DRER-_Z—NENATK
H B % 17 #94,810,443,741
BREDTE EPBEZE
EFAE KRG REEH
HBFEFEE RO
3,915,0007% JT & + 7% # Hi %
B #49597,390,000/& (= &
—+ 4 : 597,390,000 7T ) i
R BB 15 & B A ER A
BE - EBREE-_ZT—N\F
+-A=+—BI-FEHNKRR
M NFERR o



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

RS HA o HA & £ B S 3Rk 2R i 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=THLXMEA

13 PROPERTY, PLANT AND EQUIPMENT,
MINING RIGHTS AND PREPAID LEASE
PAYMENTS

Six months ended 30 June 2018: BE-E-N\EXA=1H

EAREA

Opening balance at 1 January 2018 RZE-NF—H—H
B R A

Additions NE

Depreciation and amortisation FEREH

Disposals HE

Impairment A

Disposal of subsidiaries HEH B AR

Currency translation difference ERME =R

Closing balance at 30 June 2018 R-ZF-NEXRA=1H
R EA R A 8R

Six months ended 30 June 2017: BZ-_T—t&XA=+H
REA :

Opening balance at 1 January 2017 RZT—tF—H—H

13 H03% ~ MEIRexE « kiR

iEIRIANTHEEH

Property,
plant and
equipment
M -
HK$'000
FERT

152,334,653

5,437,311
(5,524,361)
(358,032)
(331,772)
(11,034)
(1,344,533)

150,202,232

Mining
rights
R
HK$'000
FERT

15,301,970
56,736
(172,158)

(117,296)

(72,875)

14,996,377

Prepaid
lease
payments
50N
HEER
HK$'000
THERT

3,537,380
162,991
(55,639)

(VAE))
(8,225)

(33,822)

3,601,972

B R T s B 138,275,197 14,902,898 3,344,692
Additions NE 4,232,318 — 23,084
Depreciation and amortisation WE R (4,864,873) (100,797) (48,592)
Disposals k= (11,154) — —
Transfer B 50,139 (9,056) (41,083)
Impairment A (187,626) — —
Currency translation difference BRI E =5 4,160,868 249,356 99,268
Closing balance at 30 June 2017 R-ZB—tHFX<A=tH

M EA R &R 141,654,869 15,042,401 3,377,369

The additions in the period were mainly due to expansion of
operations in the PRC.

Certain hydropower plants were determined to close down
by the management’s decision, and certain power assets
were retired or obsolete as a result of technological reforms,
consequently the Group has made an impairment charge of
HK$311,648,000 for the six months ended 30 June 2018,
after considering any possible benefit receivable during the
disposal process. The recoverable amounts of these assets
are based on their fair value less costs of disposal.

ABAREEBERBEBARNPENE
SRR -

ERERATEBEASETKERE  MA
TENEERARMNBER T LAMREL
B - Bt - RERHEBIET AR
ESmMAs AEECREBEE-F
—NFERA=TBIEREAELRE
12K 311,648,000/87T - ZEEEH
AR REA AR BEBEERAK -
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BE_ZT-/\FRA=TRALEXMEA

13 PROPERTY, PLANT AND EQUIPMENT, 13
MINING RIGHTS AND PREPAID LEASE
PAYMENTS (CONTINUED)

The impairment charge of HK$145,645,000 reported in
coal mining segment mainly related to property, plant and
equipment and mining rights held by a subsidiary located in
Hunan Province. The impairment provision made was mainly
due to management’s decision to close down one coal mine.

As at 30 June 2018, total net book value of land use rights
and property, plant and equipment pledged as collateral for
the Group’s bank borrowings amounted to HK$923,000 (31
December 2017: HK$940,000) and HK$2,998,026,000 (31
December 2017: HK$3,071,285,000), respectively (Note 25).

% » MEIRERE TR
iEIRTANTHEEH (4

HES> BHRENREBEIBRBX
145,645,0008 cF BN HREE
KB A RIFTIFMYIZE - BB KRB
RIRTERERR - REREEZEH
A IR JE R E BA B — B AE -

R-_ZE—N\FEA=+H EHA
AEERTEEERRO LER
AR BEMXRENERAER
SEED R A923,0008 T(ZF—+
F+_-HF=+—H :940,000/&T)
%.2,998,026,0008 ;o(— T — £ F
+=-—A=4+—H :3,071,285,000%
7C) (FzE25) ©

14 INVESTMENTS IN ASSOCIATES 14 MRESEPENED

Six months ended 30 June

BEASA=THLAXEA
2018 2017
TE-)\F s
HK$'000 HK$'000
FER FETT
Opening balance at 1 January R— A — B e Ei9 4 eR 8,747,317 8,459,278

Transfer from investments in joint HEAREGEPENER ()

ventures (i) — 112,212
Share of profits/(losses) SEFIE, (B%k) 96,176 (9,553)
Dividends @SN (252,316) (446,269)
Capital contribution to associates i EEEHE 411,287 108,308
Other comprehensive income H b4 & Wan (19,636) 10,240
Currency translation differences Bl E =wE (53,144) 82,074
Closing balance at 30 June RAB=+HWEIRER 8,929,684 8,316,290

Note i.In 2017, the equity investment in a joint venture of Shanxi Zhonglv China
Resources Company Limited was diluted from 50% to 20% due to capital
injection by other shareholders. According to its articles of associations, the
directors of the Company consider that Shanxi Zhonglv China Resources
Company Limited was significant influenced by the Group and should be
recognised as an associate.
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FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=THLXMEA

14

15

INVESTMENTS IN ASSOCIATES
(CONTINUED)

As at 30 June 2018, the Group provided guarantees
amounting to HK$607,087,000 (31 December 2017:
HK$617,093,000) to secure bank loans of an associate,
namely Hunan Taohuajiang Nuclear Power Co., Ltd..

INVESTMENTS IN JOINT VENTURES

14 MEBFSEFRNIER ()

RZZE—N\FA=1+H  K£EEIR
#t 5 #607,087,0008 (= E—+
F+_-_HA=+—H:617,093,000
BIC)RER - UER—FKBELE
(BLHEIE I EAR R A R BIRIT

15 REELEFRNIER

Six months ended 30 June

BEANA=1THILAEA

Opening balance at 1 January

Transfer to investments in associates
(Note 14(i))

Capital contribution to a joint venture

(B EE 1440))

Share of profits/(losses) AMEFE,(1BK)
Other comprehensive income Hira W
Currency translation differences BEEmEERE

R—A— Be V&R
BRENBECROER

A—AEEEELE

Closing balance at 30 June

RARA=1T BN REER

2017

—E-N\F —ET—tF
HK$'000 HK$'000
FET FH&T
3,660,368 3,610,368
(112,212)

61,494

(40,912)

98,030

35,407

3,720,223 3,652,175

As at 30 June 2018, the Group provided guarantees
amounting to HK$34,070,000 (31 December 2017:
HK$50,945,000) to secure financial leasing of a joint
venture, namely Shanxi Lanhua Daning Electric Power Co.,
Ltd..

As at 30 June 2018, the Group provided guarantees
amounting to GBP232,000,000 (equivalent to
HK$2,393,474,000) to secure financial leasing of a joint
venture, namely CRC New Energy (UK) Limited (31 December
2017: GBP301,920,000 (equivalent to HK$3,181,874,000) to
secure the purchase performance of CRC New Energy (UK)
Limited).

R-ZEBE—NEXA=+H KE=EIE
HA834,070,0008T( = E—+4%
+=-HA=+—H : 50,945,000 7T )
MER - IERAEECELARTER
BEERTERAANBELE -

RZEBE—N\FNA=Z+H ' KX5H
12 A 80232,000,000 (B ZER
2,393,474,0008 70 ) FU¥ER - AHE
REZLDZECRC New Energy (UK)
Limited R ERE( T —F+=
A =-+—H8 :301,920,000 % % (48
£ %43,181,874,00078 7T ) #& 1R CRC
New Energy (UK) Limited YUk B =R
]) o
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BE_ZT-/\FRA=TRALEXMEA

16 GOODWILL 16 EE

As at
i

30 June 31 December
2018 2017
—E-N\F —E—+tF
AV:=Ra=0 +—HA=+—H
HK$'000 HK$"000
FHET FHET

Cost PR AR 2,711,359 2,719,606
Accumulated impairment loss ZEPREEE (1,390,553) (1,093,046)

Net book amount BRMEFE 1,320,806 1,626,560

The movements in the carrying amount of goodwill during ZEHREEREDENESOT
the periods are as follows:

Six months ended 30 June

BEANA=1THILAEA

2018 2017

g5 S

HK$'000 HK$'000

FExT FETT

Opening net book amount HA ) BRTE VR B 1,626,560 1,567,684
Impairment charge VERER=EN (298,100) —
Currency translation differences BEEMREERE (7.654) 25,730

Closing net book amount BRBRE FE 1,320,806 1,593,414
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16 GOODWILL (CONTINUED) 16

Goodwill is allocated to the cash generating units (“"CGUs")
of the Company’s subsidiaries within three segments,
thermal power, renewable energy and coal mining, in
different provinces in the PRC. The carrying amounts of
major goodwill allocated to individual CGUs are as follows:

Opening Impairment
AR
HK$'000
FER

i)

Six months ended 30 June 2018: HK$'000

BE-_Z-N\FERA=THLKEAR: TERT
Thermal power segment NEDE 1,616,111
Renewable energy segment A EARLIRD B 10,449

1,626,560

During the six months ended 30 June 2018, the
management made an impairment provision of
HK$298,100,000 in thermal power segment, which are
mainly due to: (1)certain thermal power generators of China
Resources Power (Shenyang) Co., Ltd. are expected to be
closed down in coming three years due to environmental
protection requirements by the government; (2)the net
profit is expected to continue to shrink as a result of the
continuing high coal prices.

B2 (iE)

BENEZEARARFETEEN
B AR =ED#(NE - AIBE
REREREERR)ANRSEL BN
(IREeELBNM])  DEEMERER
CELEUNTIERER@MENT ¢

Exchange
difference
EREH
HK$'000
FTET
(298,100) (7,654)

Closing
MR
HK$'000
TR
1,310,357
10,449

(298,100) (7,654) 1,320,806

HE_Z—\FAAA=ZtHLAHE
A EBERANESBELRERE
298,100,000 7T EE2H K : (1)
ZHEHCEB)BRRATHNE T A
NEBEHIEFT S E BN RIRRET
MARARR=ZFABE : QBAREK
BERFESD  BEHFNEBEER
R o

Exchange
Opening difference Closing
HA4T) b 5, =R HIR
Six months ended 30 June 2017: HK$'000 HK$'000 HK$'000
BE-Z—tHFXA=+tHLEREAAR: FETT FETT FAETT
Thermal power segment NE D EB 1,557,235 25,730 1,582,965
Renewable energy segment AIEARERDEB 10,449 — 10,449
1,567,684 25,730 1,593,414
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17

18

FINANCIAL ASSETS AT FAIR VALUE
THROUGH OTHER COMPREHENSIVE
INCOME

FVOCI represent investment in unlisted equity securities
issued by eleven (31 December 2017: ten) limited liability
entities registered in the PRC. The movement of FVOCI has
been disclosed in Note 5.3(a).

TRADE RECEIVABLES, OTHER
RECEIVABLES AND PREPAYMENTS

Trade and other receivables, and prepayments comprise the
following:

17

18

Trade receivables FEULBR TR
Other receivables H {th e W zkIE
Prepayments TR RIE

Trade receivables are generally due within 60 days from
the date of billing, except for the portion of wind power
or photovoltaic electricity tariff beyond the local thermal
power benchmark tariff. The settlement of the portion of
wind power or photovoltaic electricity beyond the local
thermal power benchmark tariff is subject to approval by
government agencies, and included in the renewable energy
tariff subsidy directory. Funds to the local grid companies
is disbursed upon obtaining the relevant approvals from
government agencies, consequently resulting in a relatively
longer time for settlement.
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AR Bt EHHZE]
it A Bt &R S UK m BT Al

porns—

AARBEFEEEZHTAHM
RAEWENE B EERN T B M
M+ —FHK(ZE—tF+t-A=1+—
B:+5xR)EREEERMEITHIE
EHBRAESFHNIRE - WA EER
EREZFHTAHLMERARENERE
BEMNEHE M E5.3() PIE

FELKBRER « EfthfEUKXFRIE

IRYANFRIA

FEM R R~ oAt & MR IR M TR AN SRR
B NP SR ¢

As at
PN

30 June 31 December
2018 2017
R=-F—N\F RZZT—+F
A-IER =l - — A=+—H
HKS$'000 HK$'000
FER FET
15,070,000 10,418,000
2,732,663 1,784,853
2,647,000 3,804,000
20,449,663 16,006,853

FEUER SR — AR A BR B H HA#E 5T 60 A
WEIE  HERESAAREEBLEEH
NEBZF EREEI DRI - BESK
KAEEBBLE M A EZIT EBEE
o M E B AR B BUS BT Bt
- FIARBEREREBHMESH
BB &% BUTEEST SRE SN
REWEHE B - BRERAYEER
Eo
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FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=THLXMEA

18 TRADE RECEIVABLES, OTHER 18 FEUXARER « HithfRUKFRIR

RECEIVABLES AND PREPAYMENTS
(CONTINUED)

The following is an ageing analysis for trade receivables
based on the invoice dates of the trade receivables at the
end of the reporting period:

IRYENFRIA(E8)

AT BREERARERRRIZEREA
HIM AR DA

0 - 30 days 0Z&30H
31 - 60 days 31260 H
Over 60 days #5838 60 H

As at
i

30 June 31 December
2018 2017
—E-N\F —E—+F
AV:ERa=R +—HA=+—H
HK$°000 HK$'000
TET FHET
7,979,905 6,868,924
694,084 655,806
6,567,509 3,053,244

As at 30 June 2018, included in trade receivables was
an amount of HK$287,403,000 (31 December 2017:
HK$213,517,000) which is trade receivables from associates
or joint ventures and is aged within one year.

Included in the prepayment balance of the Group are
prepayments for purchase of coal and fuel amounting to
HK$2,033,296,000 (31 December 2017: HK$1,013,718,000).
In addition, other receivables and prepayments include an
amount of input value added tax of HK$1,315,947,000
(31 December 2017: HK$1,629,897,000) and prepayment
for income tax of HK$101,258,000 (31 December 2017:
HK$177,678,000), respectively.

R-E—N\FANA=+H" st AE
I BE 7% 287,403,000 T (—ZZE —+
F+-HA=4+—H :213,517,000%
TSR REBELENEED
EMEUEER - BRIRHYIE—F A ©

BEERXR KRB ENMN KA
AXEEMNBENKRIE @85
2,033,296,0007% (= & — & &F
+=-HA=+4+—H:1,013,718,000
BT ) e N Efb UK IE K
BENFEBREENEERENSE
1,315,947,000%8 (= & — £ &
+=—A=+—H :1,629,897,000
7T ) M Fr 8 B TR I8 101,258,000
BT(ZE—tF+=-_A=+—8":
177,678,000 7T) °
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19 LOANS TO ASSOCIATES 19 MEEZEEESER

As at
i
30 June 31 December
2018 2017
—B-N\F —T—+tF
AV:ER =l A =+—H
HK$'000 HK$'000
FHET FHET
Non-current (j): JEBNHEA () :
Loans B& 3,131,157 3,055,175
Less: written down of loans (a) B MUBRE K (a) (3,131,157) (3,055,175)
Current (ii): BIEA (i) :
Loans -0 1,522,615 1,716,407
Less: written down of loans (a) B MUBRE R (a) (450,300) (558,151)
1,072,315 1,158,256
Note i.The loans were due from Taiyuan China Resources Coal Co., Ltd., which M Z5ERAERARERKEERA
have been written down to reflect the loss recognised in applying the TAIE BB FHOR - AR FER#ER /XE#
equity method exceeding investment in the associate. The loans are RHBRBHECERENER - 25
denominated in RMB, unsecured, with annual interest rate of 4.75% and ?XL‘M\E%HE BRI - 124.75% &)
repayable within three years. FHEFE - RAR=ZFANEE -
(a) Movements on the written down are as follows: (a)  MURmEEHMT :
Six months ended 30 June
BEANA=+TRHIEAEAR
2018 2017
—E-N\F —E—+F
HK$'000 HK$'000
FExT FAxT
At 1 January R—A—8 3,613,326 3,244,373
Charged to profit or loss FFABZE 1,018 126,139
Exchange difference HE 5 =5 (32,887) 101,323
At 30 June RAA=T1H 3,581,457 3,471,835
Note ii. As at 30 June 2018, loans to the associates are all denominated in RMB, Wi R—Z—N\EFENA=Z1TH RBELEE
unsecured, with annual interest rates of 4.35% to 4.75%. FEUARBE - AEER  £4.35%

EA475% HFEREGTE °
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BE_ZT-/\FRA=THLXMEA

20 LOANS TO JOINT VENTURES 20 MBEPESHK
As at
"

30 June 31 December
2018 2017
—E-N\F —E—+F
AV =0 ~— A=+—H
HKS$'000 HK$'000
FAER AT

Non-current: JEBNHR :
Loans to joint ventures MAZLEER 224,084 226,012
Less: provision for impairment of loans J& : BEFURERE#E (182,849) (184,422)
41,235 41,590

As at
30 June 31 December
2018 2017
—E-N\F —F—tF
A-IER =l - — A=+—H
HKS$'000 HK$'000
FET FET
Current: BNER :

Loans to joint ventures mEETEEER 116,713 255,889

Less: provision for impairment of loans J& : EFURERE — —

116,713 255,889
As at 30 June 2018, loans to joint ventures are all RZZ—N\FXA=1TH m&e&t
denominated in RMB, unsecured with annual interest rates EEFTHUARKEHE - BEKR
ranging from 6.37% to 8.02%. FHRENT6.37% £8.02% °
The net amounts of loans to Yangcheng Asia-America M EERE RBER EE EKRE
Daning Railway Operation Co., Ltd. after provision are BREZSEZEERQAFTANER
HK$141,167,000 (RMB119,018,000), the original amounts F R B141,167,0007% 7%()\ E
are HK$324,016,000 (RMB273,178,000), all of which are #119,018,0007T ) - # ¥ & #H
overdue. /5324,016,000% (A E %

273,178,0007T) * B #ER -
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BE

21

22

“E-N\FARA=FTRLAMEA

PLEDGED AND RESTRICTED BANK
DEPOSITS

Pledged and restricted bank deposits represent deposits
pledged to banks to secure banking facilities granted to
the Group, deposits restricted for special purpose and
time deposits. As at 30 June 2018, deposits amounting to
HK$182,380,000 (31 December 2017: HK$411,140,000)
had been pledged to secure bank acceptance bills.
Deposits amounting to HK$341,245,000 (31 December
2017: HK$292,385,000) were restricted for environmental
protection and industry transformation use with the approval
of certain local governments. Deposits amounting to
HK$2,711,000 (31 December 2017: HK$146,657,000) were
restricted by a PRC court order. Term deposits amounting to
HK$23,722,000 (31 December 2017: HK$40,000,000) were
three months to one year with deposit interest rates ranging
from 2.10% to 3.85% per annum. The term deposits can be
withdrawn on demand. None of the deposits is either past
due or impaired.

As at 30 June 2018, all the pledged and restricted bank
deposits are denominated in RMB.

SHARE CAPITAL

Ordinary shares, issued and fully paid:
EER SROTRBRE:

Balance at 1 January 2018

Issue upon exercise of share options 1T AR R 31T

R-E-NF-A—-BN&ER

21 ERMIRZARGIRITER

B R ZRHIRITFRIEER TR
TG (EAASEBERRIRITR
BERER  UREBTRERIEITR
FINERREREFER - RZZE—N
FRXA=+H8"' &%182,380,000
BT ZE—t&F+_A=+—8:
411,140,000 T ) W FE R E F K
o UERBITERLEZE . B
341,245,000 T(ZE—+tF+ =
A =+4+—H :292,385,000% T ) &Y
FERRIER T Hb 5 BRAT 2P B BEE T3
REMERBREREEER A - &
22,711,000 L(ZFE—+tF+=
HA=+—H : 146,657,000/ 7t ) &Y
GEREHFPBEERMBSES o E
HATF 323,722,000 (2 —+ 4
+=-HA=+—H : 40,000,000 7T )
MERA=EAZE—F  FHREFX
N F2.10% E3.85% ° F 77 KA
R ESKEFIRER o I &7 R E B 2 50R
{g °

RZZE-\FXA=1+H BEHAK
ERHPITEREHBAAREHE

22 ARIN

Number of

shares Share capital

BRHEE B
'000 HK$’000
TH TR

4,810,444 22,341,736

Balance at 30 June 2018 RZB-NEAA=Z+THNEH 4,810,444 22,341,736
Balance at 1 January 2017 R-B—tE-A—HN&H 4,807,663 22,257,732
Issue upon exercise of share options I BRER T 2,781 84,004
Balance at 30 June 2017 R-ZZBE—tFAA=THNEH 4,810,444 22,341,736
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23 OTHER RESERVES

Details of changes in reserves of the Group are set out in
the interim condensed consolidated statement of changes in

23 HEfthisd# s

AEEFHEZESNF BN HHH
BHESEBR - EARENEZ

equity. The movement of capital reserve is as follows: ™
Six months ended 30 June
BEXA=1THLAEA
2018 2017
—E-N\F —tF
HK$'000 HK$'000
FTAET FHET
Opening balance at 1 January mN—HR— B84 448,997 509,789
Fair value changes on FVOCI, net of tax Ny L{Efﬁﬂiﬂﬁ'ﬁ@b#)\
HiiRa W amr e mEEN
RABEZE(FHiE) 21,259 —
Fair value changes on available-for-sale AHEERENALEEES
investments, net of tax (Fif&) (30,255)
Change in ownership interests in a Ter B h i — MM E A
subsidiary without change of control FEREE 41,579 —
Transfers (a) B (a) 105,493 95,289
Transfers upon utilisation (b) ERBEE (b) (123,247) (81,694)
Closing balance at 30 June RANB=1+HWHBRER 494,081 493,129

(a)

(b)

Pursuant to certain regulations in the People’s Republic
of China (the “PRC") relating to the mining industry,
the Group is required to transfer to the capital reserve
account an amount being calculated based on the
volume of coal ore extracted each year and at the
applicable rate per tonne of coal ore. Pursuant to the
relevant provisions of the PRC Companies Law, the
fund can only be used for future improvement of the
mining facilities and enhancement of safety production
environment. The fund is not available for distribution
to shareholders of the Company.

During the period ended 30 June 2018,
HK$123,247,000 (2017: HK$81,694,000) of the
reserve set up was utilised in the relevant assets and
expenditures as stated in Note(a). The corresponding
amount was then transferred from this reserve account
to retained earnings.

(a)

BEBBAEEXMNPEARKE
ME([RE]ETER &
BEEE -—ERBEEEARREE
R MZERBNERASTH
KR XS ERZERTMEE
RMEMEHE - RIBEFE R A
ERMBIE - ZE2ER A
EHBREHFBERERIEAL
PHEERE - ZE2 T HE
DIERFARRERE ©

HE_ZT—-—NFA=+
EIJJ:HﬂF'EJ Z#E R
123,247,000% (= & — £
F 1 81,694,0007& 7T ) 2 AR
F@FAFAEBEERAX - 18
EREREENZEERESRS
REBEF -
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24 SHARE OPTIONS 24 BEARNE
The Company had a share option scheme (“the Scheme") AARIBERE —BERETS(E
for granting options to eligible directors and employees 2l LREERNEARARIES kE
of the Company and employees of the Group and other BURAEEESURAEMBEER
participants to subscribe for the Company’s shares, for the H A REAR QTR M REARRE - DA
promotion of success of the business of the Group, which B AEBEBEMKY - LT8R
had expired on 5 October 2013. T—=F+ARBHHE-
Options granted were exercisable during the period from the EXREREANEEARERL AR
vesting date to the last day of the ten-year period after grant %+ FHR &% B H AR T AT
date. The share options had vesting periods from one to five - - BRENSBHENTF—ZHA
years and every 20% would be vested at the end of each year. FHEPE20% BREFREE -
As at 30 June 2017, all options in the Scheme were RZE—+FA=+H  :F28F
exercised or lapsed. There is no outstanding share option as EREREEITESIER - RZT—N
at 30 June 2018. FRA=ZTEBBEARITEABER
¥ o
25 BORROWINGS 25 B8
As at
®
30 June 31 December
2018 2017
—E-N\F —FE—tF
av-I=Rd=0 - H=+—~H
HK$'000 HK$'000
FHET FHTT
Non-current FEENHA
Bank loans RITER
— Secured - B 3,234,618 3,315,009
— Unsecured - B 54,345,029 50,750,331
Corporate bonds and notes NEEFEERE 12,199,039 14,696,546
69,778,686 68,761,886
Current BN EA
Bank loans RITERK
— Secured - HHEH 384,763 800,628
~ Unsecured — B 32,229,236 26,575,155
Corporate bonds and notes NEEFLEE 7,116,600 4,785,200
39,730,599 32,160,983
Total borrowings BEER 109,509,285 100,922,869
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25 BORROWINGS (CONTINUED) 25 fE& (48

EEBBHHTMT

Movement in borrowings is analysed as follows:

Six months ended 30 June

BEANA=1THILAEA

2018 2017

—E-N\F —T—tF

HKS$'000 HK$'000

FET AT

Opening balance at 1 January R— A —Ba B4R OO PRIEN 91,463,402
Proceeds from new borrowings B EEMERIE 30,858,713 24,997,053
Repayments of borrowings EBEREE (CAPcLEAY  (15,700,375)
Currency translation difference BERE R (875,693) 2,421,347

RARA =1 BNHREGE

Closing balance at 30 June

(ORERNERPEER 103,181,427

=T HRITERARNEEH) L 308

Certain bank loans were secured by the Group’s land

use rights and property, plants and equipment with
carrying values of HK$923,000 (31 December 2017:
HK$940,000) and HK$2,998,026,000 (31 December 2017:
HK$3,071,285,000), respectively. As at 30 June 2018, the
Group had approximately HK$136,951,001,000 of unutilised
banking facilities granted by various financial institutions
(31 December 2017: HK$142,964,468,000). These facilities
are obtained for financing of ongoing investments and
operations of the Group.

BARYE  BEIEKHEERR
HEE®ESD R A923,0008 (==
—tF+=A=+—H :940,000%
7T) % 2,998,026,000 T( —ZF—+
F+-HA=+—H :3,071,285,000
BILT)  RZZE—N\EXA=+8H"
TEEREZREMEBR AR
IR 1TE & 4136,951,001,000
Br(Z2—+tF+=-_A=+—8":
142,964,468,0008 L) - ZZE @&
ARABAREENFERE M EEK
RIES -
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BE_ZT-/\FRA=TRALEXMEA

26 TRADE PAYABLES, OTHER PAYABLES 26 FEMIBERFR « HithfENRRIE
AND ACCRUALS IRIEFTEH
As at 30 June 2018, the ageing analysis of trade payables RZZE—N\FNA=1+H ' EBHEX
based on invoice date was as follows: EREAMNRE T
As at
i
30 June 31 December
2018 2017
—E-N\F —E—+F
AV:ERdElN +_— A =+—H
HK$'000 HK$'000
FHET FHT
0 - 30 days 0% 30H 3,969,065 5,112,944
31 - 90 days 31 %290 H 1,449,686 2,779,780
Over 90 days EB3E 90 H 4,052,218 3,494,283
9,470,969 11,387,007
27 AMOUNTS DUE TO ASSOCIATES 27 FENMEBESEPEEFRE
As at
i
30 June 31 December
2018 2017
—E2-N\F —E—+F
AR =0 ~— A=+—H
HKS$'000 HK$'000
FHET FH&TT
Amounts due to associates FE A Bt & (> R IE 395,820 629,919
Except for those deposits in the cash pool amounting to BRI8 & AR A 20230,676,0008 TH)
HK$230,676,000(31 December 2017: HK$376,787,000), Be(ZE—+tF+A=+—8:
amounts due to associates are unsecured, non-interest 376,787,000 7T ) Hh » FE T B & 1B
bearing, and repayable on demand. The interest rate for ENBEREERRT - 28 RARERE
the deposits in the cash pool is implemented in accordance B8 - MRS FXTIRER
with the interest rate stipulated by the banks for the J&E BAMEIERTT AT BBV R AT ©

corresponding period.
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28 AMOUNTS DUE TO JOINT VENTURES ENIE]
As at
30 June 31 December
2018 2017
—E-N\F —F—+tF
AV:ERdElN +_— A =+—H
HK$'000 HK$ 000
FTHET FAETT
Amounts due to joint ventures & EtERIE 488,690 317,077
Except for those deposits in the cash pool amounting to BRIRE M A 8433,243,000 B TH)
HK$433,243,000(31 December 2017: HK$155,975,000), Re(ZE—tF+-A=1+—8:
amounts due to joint ventures are unsecured, non-interest 155,975,000 7T ) 5 - BT & &1
bearing, and repayable on demand. The interest rate for ENEREERR - 25 RARERE
the deposits in the cash pool is implemented in accordance B8 - RSP RS FETIRERE
with the interest rate stipulated by the banks for the FEBARIERTT AT BARY R AT ©

corresponding period.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

RS HA o HA & £ B S 3R 2R B 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=TRALEXMEA

29 AMOUNTS DUE TO OTHER RELATED
COMPANIES

29 BNHEMMEREATIFIE

Loan from an intermediate
holding company
Amounts due to non-controlling
shareholders of subsidiaries
Amounts due to fellow subsidiaries
Amounts due to an intermediate
holding company

ARICEA ) PNCIE /S

KB — R EER QR ER

FE A1 Y /BB 1 ) FE AR AR A SRR IR

e — Rl P R A X B R

As at
i

30 June 31 December
2018 2017
—2-N\F —E—+tF
A=l - — A=+—H
HK$'000 HK$'000
TExT FETT
800,000 800,000
971,132 633,825
7,636 5,498
8,473 1,212

Except for the loan from the intermediate holding company
(CRH) with an annual interest rate of 1.98%, amounts due
to other related companies are unsecured, non-interest
bearing, and repayable on demand. They are mainly
denominated in RMB.

As at 31 December 2017, the fair values of amounts due to

other related companies approximate their carrying amounts
due to the short-term nature.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RS HA o HA & £ B S 3Rk 2R i 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=THLXMEA

30 CAPITAL COMMITMENTS 30 EINRIE
As at
»
30 June 31 December
2018 2017
—E-N\¥ —ET—tF
aV:=Ra=0 +—HA=+—H
HK$'000 HK$ 000
FTHET FAETT
Contracted for but not provided in the B &]#J{B I ER B SR
financial statements BE
— Capital expenditure in respect of the - FLUKEMZE - H&E
acquisition of property, plant and NEHEHNEART
equipment 14,877,008 16,386,216
- Capital expenditure in respect of the — FLUREEEREE ~EhiFHE
acquisition of mining/exploration MBS H
rights 5,475,192 5,522,276
— Capital expenditure in respect of the - FLURKIEEF & E
acquisition of intangible assets B E AR H 30,152 87,898
— Unpaid shareholder loans in respect - BIEER—FHAEE D
of investment in a joint venture ERARZTIRER
EEN 2,338,770
20,382,352 24,335,160

31 RELATED PARTY TRANSACTIONS AND 31 RBRXZIREGER

BALANCES

ARBR=_FFE=F+AHATt
BEoplEmBEERRERE
AT MBI & 0 &
b ARRERTAHD - 2
BN MFBRAANERET
BAR » DA B[R 7R 65 [ A AT AK
BRRNKFEMRSE TEEN
BN REREELEBHE1E

JC ©

(@) The Company entered into two trademark licence (a)
agreements dated 17 October 2003 with CRCL and
CRH, respectively, under which the Company was
granted irrevocable, royalty free and non-exclusive
licences to use certain trademarks and the rights to
sub-license the same to any member of the Group in
consideration of a nominal amount of HK$1 each.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RS HA o HA & £ B S 3R 2R B 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=TRALEXMEA

31 RELATED PARTY TRANSACTIONS AND 31 RABRXZAIRGER(E)
BALANCES (CONTINUED)

(b) Other than disclosed elsewhere in the condensed by BREPPHEHTEERNE
consolidated interim financial information, the I D T EEE I - REFAER
following transactions were carried out with related BB HETT T TR S -

parties during the period:

Six months ended 30 June

BEAA=THILAEA

2018 2017
ZE2-\F s
Name of related company  Relationship Nature of transactions HK$'000 HK$'000
BENRER fEA XAME TET TET
Certain subsidiaries of CRH Fellow subsidiaries Supply of direct power 241,988
ZHREENETHBLRR EESI=NS EftE
Providing retail power 8,105
agency services (i)
RETESTNRERS ()
Rental expense and property —
management fee
HeRXRMEERE
Certain joint ventures of Joint ventures Supply of direct power 15,501
China Resources Cement A& ¥ HItE
Holdings Limited Providing retail power 1,453
("CR Cement") agency services (i)
ERKRERARAR RETEE NAERE()
(TR
WETaEhE
China Resources Property Fellow subsidiary ~ Rental expense and property 4,847
Management Co., Ltd. BEL =N management fee
ERNEEEERAA HeRXRYEERE
Taiyuan China Resources Associate Interest income received 98,587
Coal Co., Ltd. BeEhx (Note 7)
AREBRZERRRAA BRI S A (B 5T 7)
Providing maintenance 5
service
RRA A RS
Sales of coal —
HER R
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RS HA o HA & £ B S 3Rk 2R i 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018

BE_ZT-\FXRNA=+RBLAMHEA

31

RELATED PARTY TRANSACTIONS AND

BALANCES (CONTINUED)

31 Rt RZAREGER ()

(b) Other than disclosed elsewhere in the condensed by BREPPHEHTBEERNE

consolidated interim financial information, the
following transactions were carried out with related

parties during the period (Continued):

Name of related company

BENREH

Relationship

2
58 TR

Nature of transactions

XAME

Jiangsu Zhenjiang Generator

Co., Ltd.
TERBTZERRAA]

China Resources (Xuzhou)
Electric Power Co., Ltd.

BMNERENERAF

China Resources Power
(Hezhou) Co., Ltd.
EHEN(EM)BRAA]

Associate
B

Associate
HBEhE

Joint venture
aELY

Sales of electricity

HEE N

Providing agency service fee
RERERBEE

Interest expense paid (Note 9)
ENMEEBR (M)

Sales of coal

HERK

Providing maintenance service
REEERE

Purchase of coal

B B BRI

Sales of electricity

HEEN

Sales of coal

HERK

Providing maintenance service
REBRERSE

Providing agency service fee
RERIEREE

Interest expense paid (Note 9)
ENMEER (M)

Sales of materials

HEM K

Providing agency service fee
REREREE

Providing maintenance service
REEERSE

Interest expense paid (Note 9)
ENMEER (M)

Sales of coal

HERX

Purchase of coal

BERX

Sales of materials

HEMR

A DT EEIN KRR
BB T T MRS E)

Six months ended 30 June

BEAA=THIEAMEA

2018 2017
—E-N\F —E—+F
HK$'000 HK$'000
TET TET
109217
14,275 11,526
1,043 1,127
101,146 14,700
3,988 64
81 —
27,700
8,010
13,324 12,508
13,491 10,392
1,253 1,108
39,272 —
5,557 10,884
15,318 2,387
1,571 2,672
163,358 32,803
134,934 62,515

55,144 —
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RS HA o HA & £ B S 3R 2R B 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=TRALEXMEA

31 RELATED PARTY TRANSACTIONS AND

BALANCES (CONTINUED)

(b)

Other than disclosed elsewhere in the condensed (b)
consolidated interim financial information, the
following transactions were carried out with related

parties during the period (Continued):

31 EBtIRZAREGER ()

BREAATHEHMBERNE
A DT EESN KRR
BB T T MRS (E)

Six months ended 30 June

BEAA=THILAEA

2018 2017
ZE2-\F s
Name of related company  Relationship Nature of transactions HK$'000 HK$'000
BENRER fEA XAME TET TET
Chongging Energy (Guizhou)  Associate Interest income (Note 7) 485
Coal and Power Co., Ltd.  H& % FEWA(HIEET7)
BERER(EMNEEERAT
Nanjing Yanjiang Heating Associate Sales of heat 46,638
Power Co., Ltd. BEhE HE G
HRBIRANERAR Service income —
FRAFUA
Rental income —
RN
Shanxi Lanhua Daning Joint venture Interest income (Note 7) 1,029
Electric Power Co., Ltd. BELE FSWA (H3ET7)
WARIEAEEEARAA
China Resources Energy Fellow subsidiary  Energy management fee 12,320
Service Co., Ltd. EEA NG BREEER
ZRERRBEARARA
China Resources Northeast Joint venture Maintenance expense paid 62,807
Power Engineering R ENGEEREER
Co., Ltd. Interest expense paid (Note 9) 233
EHRILBNIRERAA ENMEER(HEEI)
Rental income —
RN
China Resources Power Joint venture Interest expense paid (Note 9) 1,173
(Jinzhou) Co., Ltd. AERE ERFMEER(HE9)
ZHEN(BM)ARAA Providing agency service fee 160
RERIEREE
Management fee income —
EREEWA
China Resources Power Joint venture Interest income (Note 7) 527
(Ningwu) Co., Ltd. BRETE sV ONCIEXD
EREH(ER)ERAA Interest expense paid (Note 9) 44
ENMEER(HEI)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RS HA o HA & £ B S 3Rk 2R i 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=THLXMEA

31 RELATED PARTY TRANSACTIONS AND

BALANCES (CONTINUED)

(b)

Other than disclosed elsewhere in the condensed (b)
consolidated interim financial information, the
following transactions were carried out with related

parties during the period (Continued):

Name of related company  Relationship Nature of transactions
BEAREE % RHME
China Resources Wind Power Joint venture Interest income (Note 7)
Jinzhou Yulong Co., Ltd. ~ A&HXE MEBWA (KFET)
wNRERNEEERAH Interest expense paid
ENMEER
Guangzhou Runxin Heating Joint venture Sales of heat
Power Co., Ltd. BELE SHEZRE
BEM B RREAR AR Maintenance expense paid
BB EREHX
Providing agency service fee
REREREE
Sales of by-products
HERIEm

China Resources Leasing
Co., Ltd.
ZERHEERRAT
Shenzhen Vivavoce Fashion
Co., Ltd.
YT Bk R & A PR 22 B
Fujian Huian Quanhui Electric

Power Co., Ltd.
BRELZREEEREMLT

China Resources Power
(Liuzhi)Co., Ltd.
EHENR)BERAR

Fellow subsidiary

EES-VNG)

Fellow subsidiary

FES=ING]

Joint venture

BELE

Associate

PNl

Providing maintenance service

Rt M B IRT%

Purchase of consumables

BEME

Providing maintenance service

A E RS

Providing agency service fee
RERIEREE

Interest expense paid
ENMEER

Interest income

MEBA

31 EBtTIRZAREGER(FE)

BREAATHSHAMBERNE
&R D AT &SN
FRB T T MRS (E)

JINE IR

Six months ended 30 June

BEAA=THILAEA

2018 2017
—2-N\4 [
HK$’000 HK$'000
TR TAT

36

18,803

304

305
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

RS HA o HA & £ B S 3R 2R B 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=TRALEXMEA

31 RELATED PARTY TRANSACTIONS AND
BALANCES (CONTINUED)

(b) Other than disclosed elsewhere in the condensed
consolidated interim financial information, the
following transactions were carried out with related
parties during the period (Continued):

31 EBtIRZAREGER ()

(b) FREEAFHAFMBEMNE
A DT EESN KRR
BB T T MRS (E)

Six months ended 30 June

BEAA=THILAEA

2018 2017
—E-N\F gl

Name of related company Relationship Nature of transactions HK$'000 HK$'000
BENRER 2fEA XEME TET FET
China Resources New Energy Joint venture Providing agency service fee —
(Lanxian) Co., Ltd. RELE REREREE
ZRMER(ER)BERAF Interest expense paid —
ENFEER
Interest income —
MEHA
China Resources Land Limited Fellow subsidiary Rental expense and property 14,040
ZEREMARAR EES A management fee
HERAXRNEXERE
Transportation fee —
EWE
Other expense —
HifH %
CRH Fellow subsidiary Interest expense paid —
£R&HE RZHEAR] ENFESER
China Resources Power Associate Interest expense paid —
Intelligent Energy /NG| ERFEER
(Changzhou) Co., Ltd.
ZHENEERR(EMN)
BRAA
China Resources (Xuzhou)  Associate Interest expense paid —
Heating Co., Ltd. /NG ENFEER

HEMERBRNARLDA

Note (i):

The amounts disclosed are commissions charged to these entities by the
Group for the provision of agency services for bidding/acquiring electricity
supply from the national open market (the “Market”). The total trading
volume of electricity that the Group bid/acquired on behalf of these entities
over the Market is 1.28 billion kWh for the six months ended 30 June
2018. The power plants operated by the Group also contributed electricity
to the Market through the national electricity grid of China.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RS HA o HA & £ B S 3Rk 2R i 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=THLXMEA

31 RELATED PARTY TRANSACTIONS AND
BALANCES (CONTINUED)

(0)

(d)

(e)

()

As at 30 June 2018, included in cash and cash
equivalents is an amount of HK$233,251,000(31
December 2017: HK$492,294,000) which is deposited
in China Resources Bank of Zhuhai Co., Ltd., a fellow
subsidiary of the Group, with interest rates ranging
from 0.35% to 1.15% (2017: 0.35% to 1.265%) per
annum.

Except those disclosed in Notes 19, 20, 27, 28, 29 and
above, the amounts due from/to associates, amounts
due from/to joint ventures, and amounts due from/to
other related companies are unsecured, non-interest
bearing and repayable on demand.

As at 31 March 2018, the Group transfer 100% of
Shouzheng Tendering Company Limited’s share rights
to China Resources Co., Limited (“CRC"), with a
consideration of RMB15,181,200 (HK$18,894,000).

The remuneration of directors and other members of
key management during the period was as follows:

31 EBtTIRZAREGER(FE)

Salary, wages and other benefits
Post-employment benefits

BIRRAET

¥re o TEKREAMER

R—ZZFE—-—NF~A=Z+H"
FABESREBRESEEYHN
233,251,000 8 (=& —+tF
+=A=+—H§ : 492,294,000
BIL)NRETRALEERZR
B ARKEEMRITIRG
BRAR - FFMENF035%F
1.15% (ZF—+tF : 0.35% &
1.265%) °

B B 521920272829
M EXFTHEEN B E
MEEh¥RE - BURER
BT EFRBEBRER EMNHE
HEEAR KRB AEERR &
ERBERERFEE -

W—_ZE—NE=A=+—8"
AEE@MEBRMDERRQ A
([ B ]) EZESFIEHREZ
AR A A #100%0% & K
B A& A R ¥15,181,2007T
(18,894,000 7T) °

HAESEMEBEREEREK
SHMemT

Six months ended 30 June
BZAA=1THILAEA
2017
—E—tF
HK$'000
AT

36,824

12,044
— 302

37,126
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FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE_ZT-/\FRA=TRALEXMEA

31 RELATED PARTY TRANSACTIONS AND
BALANCES (CONTINUED)

(9)

Transactions/balances with other state-controlled
entities

The Group operates in an economic environment
currently predominated by entities directly or indirectly
owned or controlled, jointly controlled or significantly
influenced by the Chinese government (“state-
controlled entities”). In addition, the Group itself
is part of a larger group of companies under CRCL,
ultimate holding company of the Company, which is
controlled by the Chinese State government. Apart
from the transactions with the parent company and
its subsidiaries which have been disclosed in other
notes to the condensed consolidated interim financial
information, the Group also conducts business with
other state-controlled entities during the ordinary
course of its business.

The Group operates power plants in the PRC and sells
significant volumes of its electricity to the power grid
companies which are state-controlled entities in the
PRC. The Group also purchases/sells significant amounts
of coal from/to certain state-controlled entities.
Furthermore, the Group has certain borrowings and
deposits with certain banks which are state-controlled
entities in its ordinary course of business. The Group
has also entered into various transactions, including
other operating expenses with other state-controlled
entities which individually and collectively were
insignificant during the period.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RS HA o HA & £ B S 3Rk 2R i 51

FOR THE SIX MONTHS ENDED 30 JUNE 2018

BE

52

33

“ZE-N\FARA=FTRLAMEA

CONTINGENT LIABILITIES

As at 30 June 2018, the Group provided certain guarantees
amounting to HK$3,034,631,000 (31 December 2017:
HK$3,849,912,000) to its related parties. Details of
guarantees have been disclosed in notes 14 and 15.

In addition, there were certain pending litigations and claims
against the Group as at 30 June 2018. After consulting the
legal counsels, the directors are of view that the likelihood
of any material financial impact to the Group is remote,
therefore, no provisions have been made in light of such
litigations and claims.

EVENTS OCCURRING AFTER THE
BALANCE SHEET DATE

Save as already disclosed in the notes to the condensed
consolidated interim financial information, the Group had no
other significant subsequent event.

52

33

Y REIE

R-E—N\FANA=+H X&£H
MEBEESREETER 84
3,034,631,000/%% t(= & — £ &
+=-A=+—H :3,849,912,000 8
o) BEAERMNEFBENRHE 14K
155 -

AN RZB-NFRA=ZTHEXE
BEFETRRFARBER o KEH
ARERNERR  EFA/EYAK
SEEKRERMBGREEN A M
N R L L AR AA M R R AR
B -

GHEHEZTENEIR

FRAS AR A OF T IS BRI R TR R
FIN AEERERLEMBEAGE
BREIA -
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- DISCLOSURE OF INTERESTS
< B

SHARE OPTIONS

The Company adopted a share option scheme on 6 October 2003
(the "Scheme”) which had expired on 5 October 2013. Detailed
terms of the Scheme were disclosed in the 2017 Annual Report.

As at 30 June 2017, all options in the Scheme were exercised or
lapsed. There is no outstanding share option as at 30 June 2018.

DIRECTORS' INTERESTS IN SECURITIES

Save as disclosed below, as at 30 June 2018, none of the
Directors or chief executive of the Company had any interest or
short position in the Shares, underlying Shares or debentures
of the Company or any of its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong) (“SFO”) which were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO or the Model
Code for Securities Transactions by Directors of Listed Issuers
(“Model Code”) contained in Appendix 10 to the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”), or which were required, pursuant to
section 352 of the SFO, to be entered in the register referred to
therein:

110 China Resources Power Holdings Company Limited # e NERERAT

fEhRiE

RRARBERZZEZE=F T+ ANBERMNER
st (518 ) ZA3EeER =T —=
TARBEH - ZEABZERFBER=-F
—EEFRTHRE -

RZZB—+FRNA=1TH Z:FE0NHRE
BRECITEHIRE - R-ZF—/\F KA
=+ B AR R TEE R REAAE -

SsENESER

BRTIXHAEmEEIN  R-F—\FXA
=1TH UESEEXARFEIETHRAER
KA B S B AT ] AR Bt 0% B (3 & B VA Bl
FEN EEFEREGER([EFMPE K
711XV EBERE ) BBt - AERRAR D X
EREREBREREZF LB HERAEXV
METRFSDMABEBMARZAAR
NEEF EWARRN LR+
HEMBETAESETEFIDNEEST
A(TRET R D e ANA R LB ATRE
[EmZOR R - HAREBES TGRS
% 352 IR ERC A% 6P & R T B (R (T 4
BHORR



DISCLOSURE OF INTERESTS

M 1R 22
(A) The Company (A) AT
Details of Shares in the Company held by the Directors as at RZZE—-N\FA=1+H EFHH
30 June 2018 are as follows: WARRRIRMOFBOT -

Percentage of the

Number of total issued shares
issued ordinary of the Company
shares held  Long/short LERNYN
Name of Director Capacity BHEE BT position 2RITRA
EEpnE 40 HER™E "R/ KA Bok
Zhou Junging® Beneficial Owner 93,595 Long 0.002%
JEE S EREAA S
Wang Xiao Bin Beneficial Owner 3,664,560 Long 0.076%
F EmEAA E
Wang Yan Beneficial Owner 44,000 Long 0.001%
FE EmEBA HE
Raymond Ch'ien Kuo Fung  Beneficial Owner 30,167 Long 0.001%
ERE EREAA S
Interest of Spouse 4,000 Long 0.000%
fo B s E
Andrew Ma Chiu-Cheung Beneficial Owner 400,000 Long 0.008%
S IREE EmEBA HE
Interest of Spouse 100,000 Long 0.002%
B B e e
Ge Changxin Beneficial Owner 4,828 Long 0.000%
BRI EmEAA E
Note: BT
1. Ceased from her role as Chairman of the Board and Executive Director on 5 1. RZE-N\F=ZARAFLEEARRE
March 2018. FELIRKATES -
(B) China Resources Beer (Holdings) Company Limited  (B) #MEHE (R ER AT
(“CR Beer”) ([Z= Mg )
CR Beer is an associated corporation of the Company (as RN T AR B R AR EE B (E &
defined under the SFO). Details of shares in CR Beer held by AREZLRHBEGRO) EFRN_F
the Directors as at 30 June 2018 are as follows: —N\FRA=TBFEEREBERND
EILUNE
Percentage of the
Number of total issued shares
issue ordinary of CR Beer
shares held  Long/short i
Name of Director Capacity BEERT position 2RITRA
EEfE 54 EZERYE HRe /KR Aok
Wang Yan Beneficial Owner 167,999 Long 0.005%
FE EmEAA S
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DISCLOSURE OF INTERESTS

i R

(C) China Resources Gas Group Limited (“CR Gas”)

CR Gas is an associated corporation of the Company (as
defined under the SFO). Details of shares in CR Gas held by
the Directors as at 30 June 2018 are as follows:

(C)

EHRRIERBRQE
(TEBMR])
EEMRIDARAFEBEE(E&
RBFLBEGRY) EFER_F
—N\FRA=ZTEHEERRREKN
EECTUINE

Percentage of the

Number of total issued shares
issue ordinary of CR Gas
shares held  Long/short EEBRR
Name of Director Capacity BHEEBT position 2RITRA
EspnE 56 EERHE "R/ KA Bok
Zhou Junging® Beneficial Owner 800 Long 0.000%
Bk EnEAA S
Ge Changxin Beneficial Owner 200 Long 0.000%
BRI EnEBA S
Note: B E
1. Ceased from her role as Chairman of the Board and Executive Director on 5 1. RZB-N\F=ARBFILEERARAE
March 2018. FELIRLATES -

(D) China Resources Land Limited (“CR Land”)

CR Land is an associated corporation of the Company (as
defined under the SFO). Details of the shares in CR Land
held by the Directors as at 30 June 2018 are as follows:

Name of Director

EEpe

Chen Ying
bR &

Number of
issue ordinary
shares held
BHEE BT
EERHE

500,000

Capacity

Beneficial Owner

(D)

EFHEMBARLQE ([FEHEM )

EMETAR T NAEE (S
AEARBEKD) c SER T
—N\FRAZTREAEBEBBES
BT

Percentage of the
total issued shares

of CR Land
Long/short HEFHEM
position ERITRA
"R/ KRR Aok
Long 0.007%

HE
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DISCLOSURE OF INTERESTS
e i X B8

(E) CR Cement

CR Cement is an associated corporation of the Company (as
defined under the SFO). Details of the shares in CR Cement
held by the Directors as at 30 June 2018 are as follows:

(F)

Number of
issue ordinary
shares held

Name of Director Capacity BHEE BT
EEHE EERHE
Chen Ying Beneficial Owner 230,000
PR & EmEAA

KR

SRR TS AR A AIR A (3
RESRMEGED) EFR-F
—N\ERAZTRHEERIORBE
HEMT :

Percentage of the

total issued shares
of CR Cement
Long/short R KR
position ERITRA
HE/ KR Aok
Long 0.004%

HE

China Resources Pharmaceutical Group Limited
(“CR Pharmaceutical”)

CR Pharmaceutical is an associated corporation of the
Company (as defined under the SFO). Details of shares in CR
Pharmaceutical held by the Directors as at 30 June 2018 are
as follows:

EHBESEERRAA
([E=FE8% )

EHBEEDARFNEBEE(EE
RESEHEGRN) EFR-F
—N\FERAZTERBEERBERD
ERCEUNNE

Percentage of the

Number of total issued shares of
issue ordinary CR Pharmaceutical
shares held  Long/short IhEHEE
Name of Director Capacity BEE T position ERITRA
EEpnE g0 EER™E Ha/ KA BoL
Wang Yan Interest of Spouse 2,000 Long 0.000%
FE o B s e
Save as disclosed above, at no time during the period, the Br EXX PR ER B SN - R ER (R AA] B

Directors or chief executives of the Company (including their
spouse and children under 18 years of age) had any interest
in, or had been granted, or exercised, any rights to subscribe
for shares (warrants or debentures, if applicable) of the
Company or any of its associated corporation required to be
disclosed pursuant to the SFO.

B SEEFHARATETHRAE
(BREEZEBNRRWIBHRLT
MERREES LB GREIAT
W EE 2 7] R B 2 & &) 3 EE ] AR B
A B B ) (58 B 38 =k 1B 4 38 (i 5@
) Z AR eI AERI A A (R4 as - =X
EERHITRAERZEFER
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DISCLOSURE OF INTERESTS
e i X B8

SUBSTANTIAL SHAREHOLDERS

Save as disclosed below, as at 30 June 2018, the Directors were
not aware of any other persons (other than a Director or chief
executive, whose interests are disclosed in the section headed
“Directors’ Interests in Securities” above) who had an interest or
short position in the Shares or underlying Shares of the Company
as recorded in the register kept pursuant to Section 336 of the
SFO:

Name of substantial shareholders Note Capacity

TERRER WaE 56

CRH (Power) Limited 1 Beneficial owner

2HEE (£)) B8R BREBA

CRH 1 Interest in a controlled corporation

EE&HE R—RE LR #ER

CRC Bluesky Limited 1 Interest of a controlled corporation
R—FXREENES

CRC* 1 Interest of a controlled corporation

ZEMRI —XXBEENER

CRCL 1 Interest of a controlled corporation

hEE S R—RE LR #ER

JPMorgan Chase & Co. 2 Beneficial owner/investment

manager/approved lending agent
%éﬁ&ﬁ/\/&ﬁiﬂi/
RAMEHAEA
Beneficial owner

EaBAA

FEIRR

BRTXABEEES R — \FXA
=48 EFUTARETLMAL(E
ELTETRABRI - BEHERDH
FXEEMBA R |- HRE)RAR
B8 15 AR 17 A AR B R i
W0 % 336 1A B AR IEF B MY
BRRAR -

Approximately
percentage

of the issued
share of the

Company

as at

Number 30 June 2018

of issued RZB-N\F

ordinary AB=TH

shares held Long/short LR NG

BAWERT  position BRTRA

LEREE HR/ %R BRESL

3,027,003,337 Long 62.93%
e

3,027,905,337 Long 62.94%
HE

3,027,905,337 Long 62.94%
e

3,027,905,337 Long 62.94%
e

3,027,905,337 Long 62.94%
HE

241,549,196 Long 5.02%
e

1,377,140 Short 0.03%
KR
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DISCLOSURE OF INTERESTS

2

Note:

3 PR EE

CRH (Power) Limited is a 100% subsidiary of CRH, which is a 100% subsidiary
of CRC Bluesky Limited, which is in turn owned as to 100% by CRC, which is
in turn held as to 100% by CRCL. Each of CRH, CRCL, CRC and CRC Bluesky
Limited is deemed by virtue of Part XV of the SFO to have the same interests in
3,027,003,337 Shares as those of CRH (Power) Limited. CRH, through another
wholly-owned subsidiary, is interested in 902,000 Shares of the Company.
Accordingly, each of CRCL, CRC and CRC Bluesky Limited is deemed by virtue of
Part XV of the SFO to have the same interests in the 902,000 Shares as those of
CRH.

JPMorgan Chase & Co. through is various directly and indirectly 100% controlled
corporations, is interested in the above Shares in long and short positions, which
included (i) interest in 127,023,036 Shares in lending pool, and (ii) unlisted
derivative interests in 638,000 Shares with physically settled in long position and
unlisted derivative interests in 1,377,140 Shares with physically settled in short
position under the SFO.

The term “lending pool” is defined as (i) shares that the approved lending agent
holds as agent for a third party which he is authorised to lend and other shares
that can be lent according to the requirements of the Securities Borrowing and
Lending Rules; and (ii) shares that have been lent by the approved lending agent
and only if the right of the approved lending agent to require the return of the
shares has not yet been extinguished.

Translation purposes only

GEE

(M

EHEER(EN)ERATAEHEEN100%
M@ A R - M E 4 E %R CRC Bluesky Limited
#100% Mf /& 2 &) + i1 CRC Bluesky Limited F
FERHBRMDESB 100% R ﬁﬁﬁiﬂﬂﬂ\ﬁ'JEhﬂF‘

BEERFA100%#E - gL s RAEHYFE
XVET S - EHEE REEH 2ERGM

CRC Bluesky Limited & B#E R EEHEE
(BH)AR AR 3,027,003,337 B A% & &9 48
Az EHEEREBS R2EMBRAR

902,000 RA R B RD R IEE HZE - ALt » &
EREEMEXVEME - PRS- ERHR

19 I CRC Bluesky Limited & B#18 A B EHE
72 902,000 A A7 AP EOE RIS ©

R 1E#F 5 & B & & - JPMorgan Chase &
Co. (%E REELEEI100% 25520 S

FHBROESTERAR B ()AI#RELRZ
B&15 127,023,036 lRMR(H i R () AEMEE
2 638,000 RIRMDEIIE LTITE =T E RIAE
WIEEE 21,377, 140 BRAR D MY FE_E M AT AR i 204
Ao

[ AT AR 2 B JRE 3= 4 (i) RO & I A AR
BAFBRE=BFBMZNR AL 2
Bty - ARATAREE S EERAREE L 2B
MR ¢ R (i) B fE IR AR E R 2 B
BR|EERDRIZAZRLZER BB 2 #F
AR KE o

BEEH2E
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DISCLOSURE OF INTERESTS

e i X B8

MEDIUM TO LONG-TERM PERFORMANCE
EVALUATION INCENTIVE PLAN

As an incentive to retain and motivate the employees, on 25
April 2008 (the “Adoption Date”), the Board resolved to adopt
the Medium to Long-Term Performance Evaluation Incentive
Plan (the “Plan”) and the Company appointed BOCI-Prudential
Trustee Limited as trustee to the Plan (the “Trustee”). Pursuant
to the Plan, the Shares (the “Shares”) may be purchased by the
Trustee from the market out of cash contribution by the Group
and be held in trust for the selected employees until such Shares
are vested with the selected employees in accordance with the
provisions of the Plan. The Plan does not constitute a share
option scheme pursuant to chapter 17 of the Listing Rules and is
a discretionary Plan of the Company. The Board will implement
the Plan in accordance with the terms of the Plan, including the
provision of necessary funds to the Trustee for purchase of Shares
up to 2% of the issued shares of the Company as at the Adoption
Date (i.e. 4,150,021,178 Shares). The Plan is effective from the
Adoption Date for a term of 10 years, and expired on 24 April
2018. The Company is in the process of terminating the Plan.

Under the Plan, there were total of 31,319,230 Shares (31
December 2017: 31,319,230 Shares) held by the Trustee as at 30
June 2018.

As at the date of this report, the purchased Shares have been
held in trust by the Trustee on behalf of the Company for
selected employees.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EFRERREMER

CORPORATE GOVERNANCE

During the period under review, the Company has complied with
the code provisions set out in the Corporate Governance Code
contained in Appendix 14 to the Listing Rules.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (“Model Code”) set
out in Appendix 10 to the Listing Rules as the code of conduct
regarding securities transactions by the Directors. Having made
specific enquiry of all Directors, the Company confirmed that all
Directors have complied with the required standards set out in
the Model Code.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

The Company and its subsidiaries did not purchase, sell or redeem
any of their securities during the six months ended 30 June 2018.

BOARD COMPOSITION

As at 19 September 2018 (being the latest practicable date
prior to printing of this Interim Report), the Board consists of 10
Directors, 3 of whom are Executive Directors, 3 are Non-executive
Directors and 4 are Independent Non-executive Directors. The list
of Directors is set out on page 119 of this Interim Report and is
available on the Company’s website.

CHANGES IN INFORMATION IN RESPECT OF
DIRECTORS

As of 30 June 2018, pursuant to Rule 13.51(B) of the Listing
Rules, no changes in information of Directors.

VY 7" RVLN
PESEB

ARABRHAAN—BEET EHRAIKE14
(EEERSTRDATET BRI -

ERETESRANRESTH

A BB AR L 40 B B 8+ P ¢
MARNEFETELERHHNIBETA)
(M2E=FR])  EAEFRITBHZ SN
BEPER - @R RS EFELERE -
AP B — B RS Al A
TR o

e« WEXBOIART Em
b2

@:I:— =
NREIREMBARLEEE -
RRFUER EHES -

[\ﬁ‘f‘f/\ﬂ ‘f‘EUJ:/\{.)EJ Z!K
HE s ER

EE =i HEID

RZZE-NFAA+TNABBARRMNE
FIZRERERAIITAS) EFEF10%
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CORPORATE GOVERNANCE AND OTHER INFORMATION

PEERREMER

AUDITOR AND AUDIT AND RISK COMMITTEE

The interim results for the six months ended 30 June 2018 have
been reviewed by the Audit and Risk Committee under the Board
of the Company and its auditor, PricewaterhouseCoopers, in
accordance with Hong Kong Standard on Review Engagements
2410 issued by the HKICPA.

INDEPENDENT NON-EXECUTIVE DIRECTORS

During the period ended 30 June 2018, the Company has
complied with Rules 3.10(1), 3.10(2) and 3.10A of the Listing
Rules and has four Independent Non-executive Directors including
at least one with related financial management expertise and
representing at least one-third of the Board as at 30 June 2018.

AUDIT AND RISK COMMITTEE

During the period ended 30 June 2018, the Company has
complied with Rule 3.21 of the Listing Rules and has established
the Audit and Risk Committee comprising four members, one
of them is Non-executive Directors and three of them are
Independent Non-executive Directors, including at least one with
related financial management expertise.

The Audit and Risk Committee had reviewed this interim report.

PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the Directors, as at the
date of this report, there is sufficient public float of not less
than 25% of the Company’s issued shares as required under the
Listing Rules.
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» CORPORATE INFORMATION

 ATER

Chairman
XE

Non-executive Directors

FHTES

Executive Directors

BITES

Independent Non-executive Directors

BYFHTES

Company Secretary
DNAWE

Auditors

B ED

Legal Advisor
EEER

Share Registrar

i BFERE

Registered Office
A EE

Li Ru Ge
FHE
Li Ru Ge
THE
Chen Ying

(R &
Wang Yan

TE

Ge Changxin
BRM

Hu Min

EAER
Wang Xiao Bin

T

Andrew Ma Chiu-Cheung
INY /\\'72[7\%5\1/E

Elsie Leung Qi-sie

TN iEh =%

RE=aT

Raymond Ch’ien Kuo Fung
Jack So Chak Kwong
#RZ

Wang Xiao Bin

W
PricewaterhouseCoopers
’ERUKE SR EE PR
Clifford Chance

SR EMERA

Computershare Hong Kong Investor Services Limited

Shops 1712-1716, 17th Floor,
Hopewell Centre,

183 Queen’s Road East,
Wanchai, Hong Kong.

BERRBSHELBRAA]
EBEIT

2RKBF1835%

R
171712E1716 F

Rooms 2001-2002, 20th Floor,
China Resources Building,

26 Harbour Road,

Wanchai, Hong Kong.

General Line: (852) 2593 7530
Facsimile: (852) 2593 7531
BB

78838 26 97

EBAE

20%# 2001 22002 &

4% : (852) 2593 7530
{55 : (852) 2593 7531
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» INFORMATION FOR INVESTORS
\ REE2EEN

SHARE LISTING AND STOCK CODE

The Company’s shares are listed on The Stock Exchange of Hong
Kong Limited. The stock code is 836.

FINANCIAL DIARY

Six-month financial period end 30 June 2018

Announcement of interim results 16 August 2018
Last day to register for interim dividend 8 October 2018

9 October 2018 to
11 October 2018

Book close

Payment of interim dividend 26 October 2018

SHAREHOLDER ENQUIRIES

For inquiries about share transfer and registration, please contact
the Company’s Share Registrar:

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Centre,
183 Queen’s Road East, Wanchai, Hong Kong
Telephone: (852) 2862 8628

Facsimile: (852) 2865 0990

For inquires from investors and securities analysts, please contact:

Investor Relations

China Resources Power Holdings Company Limited
Room 2001-2002, 20th Floor, China Resources Building,
26 Harbour Road, Wanchai, Hong Kong

General line: (852) 2593 7530

IR hotline: (852) 2593 7550

Facsimile: (852) 2593 7531/2593 7551

E-mail: crp-ir@crc.com.hk

OUR WEBSITE

WWW.Cr-power.com
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SEHENEBERAT

China Resources Power Holdings Company Limited

Rooms 2001-2002, China Resources Building,
26 Harbour Road, Wanchai, Hong Kong
BB EEE265

M AE2001-2002%

Telephone ZE5% : (852) 2593 7530
http://www.cr-power.com



	封面
	關於華潤電力
	目錄
	業績摘要
	服務區域
	主席報告
	管理層討論及分析
	中期財務資料審閱報告
	中期簡明合併收益表
	中期簡明合併綜合收益表
	中期簡明合併資產負債表
	中期簡明合併權益變動表
	中期簡明合併現金流量表
	簡明中期合併財務報表附註
	權益披露
	企業管治及其他資料
	公司資料
	投資者參考資料
	封底

