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Announcement of Resolutions 
of the 10th Meeting of the 11th

Board of Directors of Guangdong
Electric Power Development Co., Ltd.

The Company and its directors hereby guarantee that the content of information disclo-

sure is real, accurate, complete and free from any false record, misleading representa-

tion or material omissions. 

I. Holding of the board meeting

1. Time and Way of sending out the notice of the meeting

The 10th Meeting notice of the 11th Board of Director of Guangdong Electric Power De-

velopment Co., Ltd. has been sent out by E-mail on March 12, 2026.

2. Time, Place and Way of the meeting to be convened

Time of the meeting: March 27,2026

Place of the meeting: Guangzhou City

Way of the meeting : On-site meeting.

3.Attendance state of the board 

10 directors (including 4 independent directors) were supposed to attend the meeting 

and 10 directors (including 4 independent directors)were actually present. Board chair-

man Zheng Yunpeng, Director Li Baobing, Director He Ruxin, Director Chen Yanzhi, 

Director Zhang Cunsheng, Independent Director Zhang Hanyu, Independent director 

Wu Zhanchi, Independent director Cai Guowei and Independent director Zhao Zengli 

attended this meeting. Director Li Fangji authorized Board chairman Zheng Yunpeng to 

attend the meeting and exercise voting right on his behalf. 

4.The Board of Directors Meeting is hold by the chairman of the Board Zheng Yunpeng. 

Senior executives, department managers and relevant auditors of Grant Thornton Inter-

national Ltd attended the meeting.

5.The holding and voting procedure of the meeting complied with the provisions of the 

Company law and articles of Association of the Company. 

1.The meeting examined and adopted the Work Report of the General Manager for 2025

This proposal was voted through by 10 directors, Aႈrmative vote: 10; Negative vote:0; 
Abstention: 0. 

2.The meeting examined and adopted the Proposal of the provision for impairment of as-

sets 

Agreed that according to the Accounting Standards for Business Enterprises and 

other relevant provisions and based on the actual situation of the company’s assets, 

the company makes a provision of 78.6296 million yuan for assets impairment to the 

possible assets impairment of the company and its controlled subsidiaries in the year 

2025. Impacted the net pro¿t of the parent company in ¿nancial statement decreased by 
78.6296 million yuan; In 2025, the Company and its holding subsidiaries made an asset 
impairment provision of 389.2003 million yuan for the relevant assets that might have 

asset impairment, which aႇected the net pro¿t attributable to the parent company in the 
consolidated statement by 273.4352 million yuan. Refer to today’s announcement of the 

Company for details (Announcement No.: 2026-15 ).

This proposal has been examined and adopted in the 5th meeting of the Audit and Com-

pliance Committee of the 11th Board of Directors, which agreed to submit it to the Board 

of Directors for deliberation. This proposal was voted through by 10 directors , Aႈrmative 
vote: 10; Negative vote:0; Abstention: 0. 
3. The meeting examined and adopted the Proposal Concerning Financial Report for 

2025

This proposal has been examined and adopted in the 5th meeting of the Audit and Com-

pliance Committee of the 11th Board of Directors, which agreed to submit it to the Board 

of Directors for deliberation. 

This proposal was voted through by 10 directors , Aႈrmative vote: 10; Negative vote:0; 
Abstention: 0. This proposal shall be submitted to the 2025 shareholder meeting for ex-

amination.

4.The meeting examined and adopted the proposal concerning preplan for pro¿t Distribu-

tion and Dividend Distribution for 2025

Comprehensively considering the partial funding needs for the company’s sustainable 

development, The Board of Directors proposes to adopt a cash dividend plan for the 

year to demonstrate the sincere return of the company to investors, speci¿cally: accord-

ing to the total share capital of the Company of 5,250,283,986 shares, the Company will 

distribute RMB 0.2 (tax included) for every 10 shares of A shares, and RMB 0.2 (tax in-

cluded) for every 10 shares of B shares.Refer to today’s announcement of the Company 

for details (Announcement No.: 2026-16 ).

This proposal has been deliberated and approved by the second special meeting of 

independent directors of the 11th board of directors in 2026, which agreed to submit it to 

the Board of Directors for deliberation. This proposal was voted through by 10 directors , 

Aႈrmative vote: 10; Negative vote:0; Abstention: 0. 
This proposal shall be submitted to the 2025 shareholder meeting for examination.

5. The meeting examined and adopted the Work Report of the Board of Directors for 

2025

The details of the proposal will publish at http://www.cninfo.com.cn.

This proposal was voted through by 10 directors , Aႈrmative vote:10; Negative vote:0; 
Abstention: 0. This proposal shall be submitted to the 2025 shareholder meeting for ex-

amination.

6. The meeting examined and adopted Annual Report for 2025 and its summary

The details of the proposal will publish at http://www.cninfo.com.cn.

This proposal has been examined and adopted in the 5th meeting of the Audit and Com-

pliance Committee of the 11th Board of Directors, which agreed to submit it to the Board 

of Directors for deliberation. This proposal was voted through by 10 directors , Aႈrmative 
vote: 10; Negative vote:0; Abstention: 0. 
This proposal shall be submitted to the 2025 shareholder meeting for examination.

7. The meeting examined and adopted the proposal of the report on the evaluation of the 

Company’s internal control for 2025

The details of the proposal will publish at http://www.cninfo.com.cn.

This proposal has been examined and adopted in the 5th meeting of the Audit and Com-

pliance Committee of the 11th Board of Directors, which agreed to submit it to the Board 

of Directors for deliberation. This proposal was voted through by 10 directors , Aႈrmative 
vote: 10; Negative vote:0; Abstention: 0. 
8. The meeting examined and adopted the proposal on the Company’s 2025 Environ-

mental, Social and Governance (ESG) Report

The details of the proposal will publish at http://www.cninfo.com.cn.

This proposal was voted through by 10 directors , Aႈrmative vote: 10; Negative vote:0; 
Abstention: 0. 

9. The meeting examined and adopted the Proposal on the Investment Plan for 2026

Agreed that the Company plans to invest 10.333 billion yuan in 2026, of which the capital 

contribution is about 0.58 billion yuan, mainly used for thermal power and new energy 

project construction and preliminary work, capital injection into participating and control-

ling enterprises, technological transformation, and technology development projects, etc.

This proposal was voted through by 10 directors , Aႈrmative vote: 10; Negative vote:0; 
Abstention: 0. 

This proposal shall be submitted to the 2025 shareholder meeting for examination.

10. The meeting examined and adopted the Proposal of Concerning Risk Assessment 

Report of Guangdong Energy Group Finance Co., Ltd.

The details of the proposal will publish at http://www.cninfo.com.cn.

This proposal is a related party transaction, and this proposal has been examined and 

adopted by the second special meeting of independent directors of the 11th board of 

directors in 2026, which agreed to submit it to the Board of Directors for deliberation. The 

related party that this proposal involves is Guangdong Energy Group Co., Ltd. and Its 

controlled enterprise, 4 related directors, i.e.,Zheng Yunpeng, Li Fangji, Li Baobing and 

He Ruxin were absent during vote. This proposal was voted through by 6 non-related di-

rectors (including 4 independent directors). Aႈrmative vote: 6; Negative vote: 0; Absten-

tion: 0. 

11. The meeting examined and adopted the Proposal on Applying for Entrusted Loans to 

Zhanjiang Electric Power Co., Ltd. through Financial Institutions

In order to ensure the safety of funds and fully revitalize the idle funds of the holding 

subsidiary, the board of directors agreed that the company will continue to apply for an 

entrusted loan line of RMB 1.1 billion from Zhanjiang Electric Power Co., Ltd., and the 

resolution will be valid from the date of approval by the board of directors to the date of 

approval of the new quota by the board of directors in the next year.

This proposal was voted through by 10 directors , Aႈrmative vote: 10; Negative vote:0; 
Abstention: 0. 

12. The meeting examined and adopted the Proposal of application to ¿nancial institu-

tions including Banks for credit line

Agreed that the company in 2026 makes the application to ¿nancial institutions including 
banks for the comprehensive credit line of RMB 21.6 billion, agreed that the controlling 

subsidiaries in 2026 make the application to ¿nancial institutions including banks for the 
comprehensive credit line of RMB 87.7 billion. The validity period starts from the date of 

approval of the general meeting of shareholders until the day when the next year’s gen-

eral meeting of shareholders approves the new credit line matter.

This proposal was voted through by 10 directors , Aႈrmative vote: 10; Negative vote:0; 
Abstention: 0. 

This proposal shall be submitted to the 2025 shareholder meeting for examination.

13 The meeting examined and adopted the Proposal on the Company’s 2025 Compli-

ance and Risk Control Management Report

This proposal has been examined and adopted in the 5th meeting of the Audit and Com-

pliance Committee of the 11th Board of Directors, which agreed to submit it to the Board 

of Directors for deliberation. This proposal was voted through by 10 directors , Aႈrmative 
vote: 10; Negative vote:0; Abstention: 0. 
14 The meeting examined and adopted the Proposal on the Company’s 2025 Annual 

Audit Work Report

This proposal has been examined and adopted in the 5th meeting of the Audit and Com-

pliance Committee of the 11th Board of Directors, which agreed to submit it to the Board 

of Directors for deliberation. This proposal was voted through by 10 directors , Aႈrmative 
vote: 10; Negative vote:0; Abstention: 0. 
15 The meeting examined and adopted the Proposal on the Adjustment of Company 

Organizational Structure 

In order to strengthen the audit supervision and better adapt to the increasing internal 

requirements of enterprises for risk prevention and compliance management under the 

new situation, the Board of Directors agrees to adjust the Company’s audit organizational 

structure and add the position of Chief Auditor.

This proposal was voted through by 10 directors , Aႈrmative vote: 10; Negative vote:0; 
Abstention: 0. 

16 The meeting examined and adopted the Proposal on Amending the Company’s Ar-

ticles of Association

In order to strengthen and improve the relevant requirements of corporate governance, 

further standardize the corporate governance model, optimize the corporate governance 

structure, promote efficient corporate governance operations, and establish a gover-

nance mechanism of “statutory authority and responsibility, transparency of authority 

and responsibility, coordinated operation, and eႇective checks and balances”, the board 
of directors agreed to make partial adjustments to the powers of the chairman and the 

management team in the Company’s Articles of Association in accordance with The 

Company Law. For details, please refer to the “Amendment to the Articles of Association 

of the Company” disclosed by the Company on the Cninfo Information Network (http://
www.cninfo.com.cn).

This proposal was voted through by 10 directors , Aႈrmative vote: 10; Negative vote:0; 
Abstention: 0. 

This proposal shall be submitted to the 2025 shareholder meeting for examination.

In addition, the Board of Directors heard 2025 Independent Director Debrie¿ng Report, 
2025 Annual Report on the Work of the Rule of Law, researched the 2025 Safety Work 

Summary and 2026 Safety Work Plan , Thereunto, the “2025 Independent Directors De-

brie¿ng Report” will be reported by the Company’s independent directors to the general 
meeting of shareholders 

III. Documents available for inspection

1. Resolutions of the 10th Meeting of the 11th Board of Directors； 

2. Review opinion of the second special meeting of independent directors of the 11th 

board of directors in 2026;

3. Review opinion of the 5th meeting of the Audit and Compliance Committee of the 11th 

session of the Board of Directors.

This announcement is hereby made.

The Board of Directors of Guangdong Electric Power Development Co., Ltd.

March 31,2026
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Guangdong Electric Power
Development Co., Ltd.

 Announcement on the 2025 proÀt
distribution plan 

The Company and its directors hereby guarantee that the content of information disclo-

sure is real, accurate, complete and free from any false record, misleading representa-

tion or material omissions. 

I. Deliberation Procedure

1. On March 27, 2026, at the 10th meeting of the 11th board of directors of 

Guangdong Electric Power Development Co., Ltd. (hereinafter referred to as 

the “Company” or “the Company”) , the “Proposal on the 2025 Profit Distribu-

tion and Dividend Distribution Plan”was passed with 10 votes in favor, 0 votes 
against and 0 abstentions, which has been deliberated and approved by the 

second special meeting of independent directors of the 11th board of direc-

tors in 2026 and agreed to be submitted to the board of directors for deliberation.  

2. The pro¿t distribution plan yet needs to be submitted to the Company’s meeting of 
shareholders for deliberation.

II. The basic situation of the pro¿t distribution plan
According to the audit of Grant Thornton in accordance with Chinese accounting stan-

dards, the net pro¿t of the parent company in 2025 is RMB 741,901,514, and the net 
pro¿t attributable to shareholders of the parent company in the consolidated statement is 
RMB 599,942,339. The Company’s net pro¿t base for the year is RMB 599,942,339, plus 
the undistributed pro¿t of RMB 5,701,301,782 in the previous year, thus the upper limit of 
distributable pro¿t is RMB 6,301,244,121.
According to the Articles of Association, “when the Company distributes the after-tax 

pro¿ts of the current year, it shall withdraw 10% of the pro¿ts and include them in the 
Company’s statutory provident fund.” If the cumulative amount of the Company’s statu-

tory provident fund is more than 50% of the Company’s registered capital, it can no lon-

ger be withdrawn”. In view of the fact that the cumulative amount of the statutory reserve 
fund of the parent company at the end of 2025 has accounted for 57% of the company’s 
registered capital, the Company will not withdraw the statutory surplus reserve and arbi-

trary surplus reserve in 2025.

In order to demonstrate the Company’s sincere return to investors and comprehensively 

consider the partial funding needs for the Company’s sustainable development, the board 

of directors proposed to adopt a cash dividend plan for the year, speci¿cally: according 
to the Company’s total share capital of 5,250,283,986 shares (thereinto 4,451,875,986 A 

shares and 798,408,000 B shares), a cash dividend of RMB 0.2 (tax included) for every 

10 shares of A shares and RMB 0.2 (tax included) for every 10 B shares will be distrib-

uted, and a total cash dividend of RMB 105,005,679.72will be distributed (thereinto RMB 

89,037,519.72 in cash dividends for A-shares and RMB 15,968,160.00 in cash dividends 

for B-shares), no bonus shares will be given this year, and no capital reserve will be con-

verted into share capital.

If this proposal is approved by the company’s shareholders’ meeting, the total accumu-

lated cash dividends of the company for the year 2025 will be RMB 105,005,679.72, 

accounting for 17.50% of the company’s net pro¿t attributable to the parent company’s 
shareholders for the year.

If the total share capital of the Company changes due to the conversion of convertible 

bonds into shares, share repurchase, equity incentive exercise and other reasons during 

the period from the disclosure of this pro¿t distribution plan to the implementation of the 
pro¿t distribution plan, the Company will adjust the distribution ratio in accordance with 
the principle that the total amount of distribution remains unchanged.

III. The speci¿c information of the cash dividend plan
(1) The cash dividend plan does not touch other risk warning situations

Item This  year Last year The year before last

Total Cash Dividends (RMB) 105,005,679.72 105,005,679.72 105,005,679.72

Total amount of repurchase and cancellation (RMB) 0 0 0

Net pro¿t attributable to shareholders of the listed 
company (RMB)

599,942,339 964,242,757 974,660,299

 Accumulated undistributed pro¿t at the end 
of the current year in consolidated ¿nancial 
statement(RMB)

2,637,923,692

Accumulated undistributed pro¿t at the end of the 
current year in the parent company's ¿nancial 
statement (RMB)

6,338,197,616

Whether the company has been listed for three full 
¿scal years Yes

Accumulated total cash dividends in the past three 
¿scal years (RMB) 315,017,039.16

Accumulated repurchase and cancellation amount 
in the past three ¿scal years (RMB) 0

Average net pro¿t for the past three ¿scal years 
(RMB)

846,281,798.33

Accumulated total cash dividends and repurchase 
cancellations in the past three ¿scal years (RMB) 315,017,039.16

Whether other risk warnings may be imposed as 
stipulated in Rule 9.8.1 (9) of the Stock Listing 
Rules

No

The Company’s net pro¿t in the most recent ¿scal year is positive, and the consolidated 
statement and the undistributed pro¿t at the end of the year in the parent company’s 
statement are positive, and the cumulative cash dividend amount in the last three ¿scal 
years is higher than 30% of the average annual net pro¿t in the last three ¿scal years, 
thus the Company does not touch the situation that may be subject to other risk warnings 

as stipulated in Article 9.8.1 (9) of the Stock Listing Rules.

( 2 )  E x p l a n a t i o n  o f  t h e  r e a s o n a b l e n e s s  o f  t h e  c a s h  d i v i d e n d  p l a n 

1.The Company’s total cash dividend in 2025 is less than 30% of the net pro¿t of the 
year, which’s mainly due to the fact that the power industry is an asset-heavy long-term 

return industry, and during the 14th Five-Year Plan period, the Company will acceler-

ate the development and construction of clean thermal power projects and new energy 

projects around the goals of carbon peak and carbon neutrality, and steadily promote 

the transformation and upgrading of the power supply structure. In 2026, the Company 

plans to invest RMB 10.333 billion , and the scale of debt expected to mature in 2026 is 

approximately 19.6 billion yuan. The Company’s pro¿tability has certainly recovered in 
the past three years, but it has not yet been able to make up for the Company’s phased 

losses in 2021-2022 due to the ful¿llment of power and energy security responsibilities.
As of the end of 2025, the company’s asset liability ratio has reached 77.71%.
This year’s cash dividend plan fully considers the characteristics of the Company’s 

industry, development stage,business model, pro¿tability level, solvency and other fac-

tors, and takes into account part of the Company’s sustainable development capital 

needs and shareholders’ comprehensive returns, which is in line with relevant laws and 

regulations and the Company’s articles of association on the pro¿t distribution policy. The 
retained undistributed pro¿ts will be used to meet part of the Company’s sustainable de-

velopment needs, and also lay a good foundation for maintaining a stable dividend level 

in the following years.

When the above-mentioned profit  distr ibution plan is submitted to the an-

nual   meet ing of  shareholders for del iberat ion, the Company wi l l ,  in ac-

cordance  w i th  re levan t  regu la to ry  p rov is ions ,  adop t  a  comb ina t ion  o f 

on -s i t e  vo t i ng  and  on l i ne  vo t i ng  to  f ac i l i t a te  t he  vo t i ng  o f  i nves to rs . 

In the future, the Company will be market-oriented and bene¿t-centered, taking multiple 
measures to improve the Company’s operation and management performance, and 

sharing the Company’s development results with investors from the perspective of con-

ducive to the Company’s long-term healthy and sustainable development and increasing 

investor returns.

2. The total accounting and reporting amounts of audited trading ¿nancial assets, de-

rivative ¿nancial assets (excluding hedging instruments), debt investments, other debt 
investments, other equity instrument investments, other non current ¿nancial assets, 
and other current assets (excluding assets related to business activities such as de-

ferred value-added tax, prepaid taxes, contract acquisition costs, etc.) in the company’s 

¿nancial statements for the past two ¿scal years were RMB 2,650,289,873 and RMB 
3,009,689,888, respectively, accounting for 1.51% and 1.62% of total assets, both below 
50%.
IV. Documents available for inspection

1. Resolutions of the 10th Meeting of the 11th Board of Directors； 

2. Review opinion of the Second special meeting of independent directors of the 11th 

board of directors in 2026.

This announcement is hereby made.

The Board of Directors of Guangdong Electric Power Development Co., Ltd.

March 31,2026
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Guangdong Electric Power
Development Co., Ltd.

Summary of the Annual Report 2025
I. Important Notice

This Summary is based on the full Annual Report of the Company. In order for a full 

understanding of the Company’s operating results, ¿nancial position and future develop-

ment plans, investors should carefully read the aforesaid full text on the media desig-

nated by the China Securities Regulatory Commission (the “CSRC”). 
Directors other than the following ones have attended the Board meeting to review the 

annual report.

The name of director 
who did not attend 

the meeting in person

Position of absent direc-
tor

Reason
The name of director 
who was authorized

Li Fangji Director Due to business Zheng, Yunpeng

Non-standard auditor’s opinion

□ Applicable √Not applicable 
Plans for profit distribution on ordinary shares or conversion of capital reserves into 

share capital proposed to the Board during the reporting period. 

√Applicable □ Not applicable 
Is there any public reserve converted into capital stock

□Yes RNo

The preplan pro¿t distribution of the Company deliberated and approved by the Board is: 
Total share of   5,250,283,986 for Base on the Company‘s total share capital ,the Com-

pany would distribute cash dividend to all the shareholders at the rate of CNY 0.2 for ev-

ery 10 shares (with tax inclusive),with 0 bonus shares(including tax), and not converting 

capital reserve into share capital.

Plans for pro¿t distribution on preference shares for the reporting period approved by the 
Board

□ Applicable √ Not applicable 
II. Basic information about the company

1. Company pro¿le

Stock abbreviation Yue Dian Li A, Yue Dian Li B
Stock code 000539.SZ、

200539.SZ

Stock exchange for listing Shenzhen Stock Exchange

Contact person and 
contact manner

Board secretary Securities aႇairs Representative

Name Liu Wei Huang Xiaowen

Oႈce Address
35/F, South Tower, Yudean 
Plaza, No.2  Tianhe Road 
East, Guangzhou,Guangdong 
Province

35/F, South Tower, Yudean 
Plaza, No.2  Tianhe Road East, 
Guangzhou,Guangdong Prov-
ince

Fax (020) 85138084 (020) 85138084

Tel (020) 87570251 (020) 87570251

E-mail liuw@ged.com.cn huangxiaowen@ged.com.cn

2.Major operations or products during the reporting period

 The Company mainly engages in the investment, construction and operation manage-

ment of power projects, and the production and sales of electric power. It belongs to the 

power, heat production and supply industry classi¿ed in the “Guidelines for the Industry 
Classi¿cation of Listed Companies” by the China Securities Regulatory Commission. 
Since its foundation, the Company has always adhered to the business tenet of “Capital 

from the people, using it for electricity, and bene¿ting the public” and adheres to the 
business policy of “Centering on the main business of electricity, with diversi¿ed develop-

ment”, focusing on the main business of power and making the power structure go diver-
si¿ed. In addition to the development, construction and operation of large-scale coal-¿red 
power plants, it also has clean energy projects such as LNG power generation, wind 

power generation and hydropower generation, which provides reliable and clean energy 

to users through the grid company. 

The Company’s income mainly comes from electric power production and sales, and its 

main power generation assets are located in Guangdong Province, with the total assets 

reaching RMB 186 billion. It is the largest listed company with state-owned assets in 

Guangdong Province.  As of December 31, 2025, the Company had a controllable in-

stalled capacity of 46.6831 million kilowatts, including 43.9593 million kilowatts of holding 

installed capacity and 2.7238 million kilowatts of participating installed capacity, in which, 

the holding installed capacity of coal-¿red power generation was 23.01 million kilowatts, 
accounting for 52.34%; The holding installed capacity of gas-¿red power generation was 
11.847 million kilowatts, accounting for 26.95%; the controlled installed capacity of wind 
power is 3.995 million kilowatts, accounting for 9.09%; the controlled installed capacity 
of photovoltaic is 4.8745 million kilowatts, accounting for 11.09%; the controlled installed 
capacity of hydropower is 132,800 kilowatts; the controlled installed capacity of biomass 
is 100,000 kilowatts. The total controlled installed capacity of the aforementioned re-

newable energy power generation including wind power, hydropower, photovoltaic, and 

biomass is 9.1023 million kilowatts, accounting for 20.71%..In addition, the company is 
entrusted with managing the installed capacity of 8.954 million kilowatts . The above con-

trollable installed capacity and entrusted management installed capacity totaled 55.3251 

million kilowatts. The Company is the largest listed power company in Guangdong prov-

ince. 

3.Major accounting data and ¿nancial indicators
（1）Major accounting data and ¿nancial indicators for the last three years
Indicate by tick mark whether there is any retrospectively restated datum in the table 

below. 

□Yes RNo

In RMB

End of2025 End of2024
Changed over 
last year（％） End of2023

Gross assets 186,034,251,274 175,154,232,936 6.21% 161,207,283,087

Net assets attribut-
able to shareholders 
of the listed company

23,444,357,218 22,894,681,796 2.40% 22,141,735,460

2025 2024

Changes of 
this period over 
same period of 
Last year(%)

2023

Operating income 51,541,178,630 57,159,067,233 -9.83% 59,708,397,738

Net pro¿t attributable 
to the shareholders 
of the listed company

599,942,339 964,242,757 -37.78% 974,660,299

Net pro¿t after 
deducting of non-
recurring gain/loss 
attributable to the 
shareholders of listed 
company

475,020,118 931,464,092 -49.00% 1,094,042,279

Cash Àow generated 
by business opera-
tion, net

10,233,219,388 10,975,183,923 -6.76% 8,465,642,282

Basic earning per 
share

0.1143 0.1837 -37.78% 0.1856

Diluted gains per 
share

0.1143 0.1837 -37.78% 0.1856

Weighted average 
ROE(%) 2.59% 4.28% -1.69% 4.59%

（2）Main Financial Index by Quarters

In RMB

First quarter Second quarter Third quarter Fourth quarter

Operating income 10,573,002,085 12,568,439,858 14,575,816,774 13,823,919,913

Net pro¿t attributable to 
the shareholders of the 
listed company

-382,893,805 415,367,963 551,461,801 16,006,380

Net pro¿t after deducting 
of non-recurring gain/loss 
attributable to the share-
holders of listed company

-416,803,667 394,931,896 532,243,557 -35,351,668

Net Cash Àow generated 
by business operation

1,998,978,028 2,357,143,570 2,433,682,897 3,443,414,893

Indicate by tick mark whether any of the ¿nancial data in the table above or their sum-

mations diႇers materially from what have been disclosed in the Company’s quarterly or 
semi-annual reports.

□Yes RNo

4.Share capital and shareholders

（1）Number of holders of ordinary shares and preference shares with restored voting 

right and Top 10 shareholders

In shares

Total number of 
common
shareholders at the 
end of the
reporting period

101,956

Total 
shareholders 
at the end 
of the month 
from the date 
of disclosing 
the annual 
report

102,671

The total num-
ber of pre-
ferred share-
holders 
voting rights re-
stored at peri-
od-end

0

Total preferred  
shareholders at the 
end of the month from 
the date of disclosing 
the annual report

0

Shareholdings of Top 10 shareholders(excluding shares lent through re¿nancing)

Shareholders
Nature of 

shareholder

Proportion of 
shares held
（%）

Number of shares held 
at period -end

Amount of 
restricted 

shares held

Number or share 
pledged/frozen

State of 
share

Amount

Guangdong Energy 
Group Co., Ltd.

State-owned 
legal person

67.39% 3,538,116,921 1,893,342,621 Pledge 411,899,314

Guangzhou Develop-
ment Group Co., Ltd.

State-owned 
legal person

2.22% 116,693,602 0
Not

applicable
0

Guangdong Electric 
Power Development 
Corporation

State-owned 
legal person

1.80% 94,367,341 0
Not

applicable
0

Zheng Jianxiang
Domestic 
Natural 
person

0.51% 26,859,300 0
Not

applicable
0

CHINA INTERNA-
TIONAL CAPITAL 
CORPORATION 
HONG KONG 
SECURITIES LTD

Overseas 
Legal person

0.29% 15,216,066 0
Not

applicable
0

VANGUARD TOTAL 
INTERNATIONAL 
STOCK INDEX 
FUND

Overseas 
Legal person

0.28% 14,620,512 0
Not

applicable
0

Agricultural Bank of 
China－ CSI 500 
exchange-traded 
securities investment 
fund

Other 0.25% 13,193,000 0
Not

applicable
0

NOMURA SINGA-
PORE LIMITED

Overseas 
Legal person

0.24% 12,599,843 0
Not

applicable
0

Chaokang Invest-
ment Co., Ltd.

Overseas 
Legal person

0.22% 11,656,677 0
Not

applicable
0

Zhou Zheng
Domestic 
Natural 
person

0.21% 10,812,795 0
Not

applicable
0

Explanation on associated 
relationship among the aforesaid 
shareholders

The Third largest shareholder Guangdong Electric Power Development 
Corporation 
And the ninth largest shareholder Chaokang Investment Co., Ltd. Are the  
wholly-owned subsidiaries of the largest shareholder Energy Group. These 
three companies have relationships; whether the other shareholders have 
relationships or unanimous acting was unknown

Explanation of shareholders' 
participation in margin ¿nancing 
and securities lending business (if 
any)

None

Information of shareholders holding more than 5% of the shares, the top 10 shareholders 
and the top 10 shareholders of unrestricted tradable shares participating in the lending of 

shares in securities lending and borrowing business

□ Applicable  √ Not applicable  
The top 10 shareholders and the top 10 shareholders of unrestricted tradable shares 

have changed compared with the previous period due to the securities lending/returning,

□ Applicable  √ Not applicable  
(2)Total preference shareholders and the shares held by the Top 10 Preference share-

holders

□ Applicable √ Not applicable
The Company has no preferred shareholders during the reporting period.

(3)Block diagram of the ownership and control relations between the Company and the 

actual controller

5.Bonds in existence as of the approval date of the annual report 

√ Applicable □ Not applicable 
I. Basic information of corporate bonds

Bond name
Bond short 

name
Bond code

Issue 
day

Value 
date

Bond 
balance 
(RMB 
'0,000) 

Interest 
rate

Public Issuance of Corporate 
Bonds to Quali¿ed Inves-
tors in 2021 (Phase II) of 
Guandong Electric Power 
Development Co.,Ltd.

21Yudean
02

149418.SZ
April  
27,2021

April 
28,2026

12,500 2.45%

Public Issuance of Corporate 
Bonds to Professional 
Investors in 2021 (Phase I) 
of Guandong Electric Power 
Development Co.,Ltd.

21Yudean 
03

149711.SZ
No-
vember 
23,2021

No-
vember 
24,2026

80,000 3.41%

Public Issuance of Green Cor-
porate Bonds to professional 
Investors in 2023(phase I)
(Variety 2) of Guangdong 
Wind Power Generation Co., 
Ltd.

G23  
Yuefeng  
2

115042.SH
March 
20,2023

March 
21,2028

0 3.15%

Guangdong Power Develop-
ment Co., Ltd. 2022 First 
Series Medium-Term Notes

22 Yue 
Dian Fa 
MTN001

102281929.
IB

August 
24, 2022 

August 
26, 
2027

60,000 2.90%

Guangdong Power Develop-
ment Co., Ltd. 2023 First 
Series Medium-Term Notes

23 Yue 
Dian Fa 
MTN001

102380558.
IB

March 
15, 2023    

March 
17, 
2028

160,000 3.35%

Guangdong Power Develop-
ment Co., Ltd. 2024 First 
Series Medium-Term Notes

24 Yue 
Dian Fa 
MTN001

102482034.
IB

May 22, 
2024    

May 24, 
2029

100,000 2.41%

Guangdong Power Develop-
ment Co., Ltd. 2024 Series 2 
Medium-Term Notes

24 Yue 
Dian Fa 
MTN002

102483012.
IB

July 11, 
2024    

 July 15, 
2034

150,000 2.54%

Guangdong Power Develop-
ment Co., Ltd. 2024 Series 3 
Medium-Term Notes

24 Yue 
Dian Fa 
MTN003

102484007.
IB

Septem-
ber 9, 
2024

Sep-
tember 
11, 
2039

60,000 2.52%

Guangdong Power Develop-
ment Co., Ltd. 2024 Fourth 
Series Medium-Term Notes 
(Series 1)

24 Yue 
Dian Fa 
MTN004A

102400984.
IB

October 
11, 2024    

October 
14, 
2029

100,000 2.47%

Guangdong Power Develop-
ment Co., Ltd. 2024 Fourth 
Series Medium-Term Notes 
(Series II)

24 
Yuedian 
MTN004B

102400985.
IB

October 
11, 2024 

October 
14, 
2039

50,000 2.70%

Guangdong Power Develop-
ment Co., Ltd. 2024 Series 5 
Medium-Term Notes

24 Yue 
Dian Fa 
MTN005

102484558.
IB

October 
22, 2024

October 
24, 
2039

100,000 2.70%

Guangdong Power Develop-
ment Co., Ltd. 2024 Sixth 
Series Medium-Term Notes 
(Series 1)

24 Yue 
Dian Fa 
MTN006A

102401037.
IB

Novem-
ber 11, 
2024

Novem-
ber 13, 
2029

80,000 2.37%

Guangdong Power Develop-
ment Co., Ltd. 2024 Sixth 
Series Medium-Term Notes 
(Series II)

24 Yue 
Dian Fa 
MTN006B

102401038.
IB

Novem-
ber 11, 
2024

Novem-
ber 13, 
2039

100,000 2.67%

Guangdong Power Develop-
ment Co., Ltd. 2025 Series 1 
Medium-Term Notes

25 Yue 
Dian Fa 
MTN001

102582339.
IB

June  9, 
2025    

 June 
11, 
2035

50,000 2.18%

Guangdong Power Develop-
ment Co., Ltd. 2025 Series 1 
Ultra-Short-Term Financing 
Bills

25 Yue 
Dian Fa 
SCP001

012582055.
IB

August 
22, 2025       

October 
24, 
2025

0 1.50%

Interest and principal pay-
ments on the Company’s 
bonds during the reporting 
period

1. G23 Yuefeng 2 triggered the coupon rate adjustment option 
clause and the put option clause. Guangdong Wind Power 
Generation Co., Ltd. issued a coupon rate adjustment an-
nouncement on 11 February 2026, reducing the coupon rate 
to 1.40%, and published three investor put option implemen-
tation notices between 11 February 2026 and 26 February 
2026. Following the issuance of the coupon rate adjustment 
notice by Guangdong Wind Power Co., Ltd., investors exer-
cised their put option, with the registered put volume amount-
ing to RMB 600 million. After the put exercise, the outstanding 
balance of G23 Yuefeng 2 stands at RMB 0.
2. For further details, please refer to the following announce-
ments: ‘Interest Payment Announcement for 2025 regarding 
the 2021 Public Offering of Corporate Bonds to Qualified 
Investors (Second Tranche) by Guangdong Power Devel-
opment Co., Ltd.’ (2025-19), “Announcement on the 2025 
Interest Payment for the 2021 Public Oႇering of Corporate 
Bonds (First Tranche) by Guangdong Power Development 
Co., Ltd. to Professional Investors” (2025-49), published in 
China Securities Journal, Securities Times, Shanghai Se-
curities News, Securities Daily, and the Juchao Information 
Network; “Announcement on the Interest Payment Arrange-
ments for the First Tranche of Medium-Term Notes for the 
2023 Financial Year of Guangdong Power Development Co., 
Ltd.”, “Announcement on the Interest Payment Arrangements 
for the First Tranche of Medium-Term Notes for the 2024 
Financial Year of Guangdong Power Development Co., Ltd.”, 
“Announcement on the Interest Payment Arrangements for 
the Second Tranche of Medium-Term Notes for the 2024 
Financial Year of Guangdong Power Development Co., Ltd.”, 
“Announcement on the Interest Payment Arrangements for 
the First Tranche of Medium-Term Notes for the 2022 Finan-
cial Year of Guangdong Power Development Co., Ltd.”, “An-
nouncement on the Interest Payment Arrangements for the 
2024 Third Series Medium-Term Notes of Guangdong Power 
Development Co., Ltd.”, “Announcement on the Interest Pay-
ment Arrangements for the 2024 Fourth Series Medium-Term 
Notes (Variety I) of Guangdong Power Development Co., 
Ltd.”, “Announcement on the Interest Payment Arrangements 
for the 2024 Fourth Series Medium-Term Notes (Variety II) of 
Guangdong Power Development Co., Ltd.”, “Announcement 
on the Interest Payment Arrangements for the 2024 Fifth Se-
ries Medium-Term Notes of Guangdong Power Development 
Co., Ltd.”, the “Announcement on the Redemption of the First 
Tranche of 2025 Ultra-Short-Term Financing Bills of Guang-
dong Power Development Co., Ltd.”, the “Announcement on 
the Interest Payment Arrangements for the Sixth Tranche of 
2024 Medium-Term Notes (Variant I) of Guangdong Power 
Development Co., Ltd.”, and the “Announcement on the Inter-
est Payment Arrangements for the Sixth Tranche of 2024 
Medium-Term Notes (Variant II) of Guangdong Power Devel-
opment Co., Ltd.”, published on the Shanghai Clearing House 
website; ‘Announcement on the 2025 Interest Payment for 
Guangdong Wind Power Generation Co., Ltd.’s 2023 Green 
Corporate Bonds (Series 1) (Variant 2) Publicly Offered to 
Professional Investors’, “Announcement on the Results of the 
2026 Bond Repurchase for Guangdong Wind Power Genera-
tion Co., Ltd.’s 2023 Green Corporate Bonds (Series 1) (Vari-
ant 2) 2026 Bond Put Exercise Results Announcement, and 
the ‘Guangdong Wind Power Co., Ltd. 2023 Public Oႇering of 
Green Corporate Bonds to Professional Investors (Series 1) 
(Variant 2) 2026 Interest Payment Announcement’ published 
on the Shanghai Stock Exchange Bond Information Network.

2.Updated tracking of ratings and rating changes in corporate bonds

On 27 May 2025, China Chengxin International Credit Rating Co., Ltd. assigned credit 

ratings to the Company and its outstanding bonds, namely “21 Yuedian 02”, “21 Yuedian 
03”, “24 Yuedianfa MTN002”, “24 Yuedianfa MTN003”, “24 Yuedianfa MTN004A”, “24 
Yuedianfa MTN004B”, “24 Yuedianfa MTN005”, “24 Yuedianfa MTN006A” and “24 Yue-

dianfa MTN006B”. Following review by the China Chengxin International Credit Rating 
Committee, the company’s issuer credit rating has been aႈrmed at AAA with a stable 
outlook; the ratings for “21 Yuedian 02”, “21 Yuedian 03”, “24 Yuedianfa MTN002”, “24 
Yuedianfa MTN003”, “24 Yuedianfa MTN004A”, “24 Yuedianfa MTN004B”, “24 Yuedianfa 
MTN005”, “24 Yuedianfa MTN006A” and “24 Yuedianfa MTN006B” at AAA. (Rating re-

sult disclosure URLs: www.ccxi.com.cn, http://www.cninfo.com.cn, *Guangdong Power 

Development Co., Ltd. 2025 Annual Tracking Rating Report*). On 26 June 2025, China 

Chengxin International Credit Rating Co., Ltd. conducted a comprehensive analysis of 

the credit status of “G23 Yuefeng 2”, a publicly issued bond by Guangdong Wind Power 
Co., Ltd. Following ¿nal review by China Chengxin International Credit Rating Co., Ltd., 
the credit rating of this corporate bond issue is AAA. (Rating result disclosure website: 

https://www.sse.com.cn, *2025 Annual Follow-up Rating Report of Guangdong Wind 

Power Generation Co., Ltd.*).

3.The key accounting data and ¿nancial indicators of the latest two years to the end of 
the reporting period 

In RMB 10,000

Item 2025 2024 At the same time rate of change

Debt ratio 77.71% 79.47% -1.76%
Net pro¿t after deducting 
non-recurring pro¿t and loss 86,423 158,961 -45.63%

EBITDA total debt ratio 7.19% 7.75% -0.56%
Time interest earned ratio 1.25 1.56 -19.87%

III. Signi¿cant Events
In 2025, the national economy remained generally stable, with electricity consumption 

showing steady growth. Total electricity consumption in Guangdong Province reached 

958.973 billion kilowatt-hours, representing a year-on-year increase of 4.93%. In terms 
of installed capacity, by the end of 2025, Guangdong’s centrally dispatching installed ca-

pacity stood at 260.80 million kilowatts, representing a year-on-year increase of 17.1%. 
Of this, the installed capacity of new energy sources (wind power and solar power) 

reached 79.73 million kilowatts, surpassing coal-¿red power to become the province’s 
largest source of electricity. During the reporting period, the Company recorded a cumu-

lative grid-connected electricity generation of 121.213 billion kWh under the consolidated 

¿nancial statements, representing a year-on-year increase of 1.56%. Of this total, coal-
fired power plants generated 86.135 billion kWh, gas-fired power plants generated 

24.627 billion kWh, and renewable energy sources—including hydropower, wind power 

and solar power—generated a combined total of 10.451 billion kWh.

During the reporting period, the Company vigorously advanced the completion and com-

missioning of power generation projects such as the Shache and Dapu Phase II projects 

in Xinjiang; coupled with further increases in the generating capacity of certain coal-
¿red units, electricity supplied to the grid saw a year-on-year increase. The Company 
capitalised on the favourable window presented by falling fuel prices to continue driving 

energy-saving and consumption-reduction upgrades for thermal power units, whilst 

strengthening control over ¿nancing costs. However, due to a signi¿cant year-on-year 
decline in feed-in tariႇs, which placed considerable pressure on the Company’s revenue, 
these measures were unable to oႇset the adverse impact of reduced revenue on pro¿ts. 
Coupled with increased costs arising from the commissioning of new projects, average 

gross margins on power generation declined. During the reporting period, the Company 

recorded a net pro¿t attributable to shareholders of RMB 599.94 million, a year-on-year 
decrease of 38%, representing a substantial decline in operating performance. Speci¿-

cally, the Company’s coal-fired power business  achieved a net profit attributable to 

shareholders of RMB 482.83 million; the gas-¿red power business recorded a net pro¿t 
attributable to shareholders of RMB -21.55 million; the hydropower business recorded 
a net pro¿t attributable to shareholders of RMB 12.66 million; the new energy business 
recorded a net pro¿t attributable to shareholders of RMB 20.04 million; the Company’s 
head office investment business recorded a net profit attributable to shareholders of 

RMB 163.72 million; and the biomass power generation and other businesses recorded 
a net pro¿t attributable to shareholders of RMB -57.76 million.
According to the trading results published by the Guangdong Power Trading Centre in 

December 2025, the average transaction prices for the province’s 2026 annual bilateral 

negotiated trading, annual listed trading and annual centralised competitive trading all 

decreased year-on-year. Among these, the volume of electricity traded through bilateral 

negotiations was 358.968 billion kWh, with an average transaction price of 372.14 yuan/

MWh (including tax, as below), a decrease of 19.73 yuan/MWh compared with the previ-

ous year. The decline in electricity prices in Guangdong’s medium- and long-term market 

transactions will have a negative impact on the Company’s operating revenue; the Com-

pany will continue to optimise its electricity market trading strategies, focus on controlling 

fuel procurement costs, strictly manage all costs and expenses, and strive wholeheart-

edly to achieve its operational targets.

 In 2025, the Company added 3,000 MW of coal-¿red power generation capacity through 
self-construction and acquisitions, 993,600 kW of new photovoltaic capacity, and 600,000 

kW of new wind power capacity, whilst increasing installed capacity by 60,000 kW 

through technical upgrades to coal-¿red power plants. By the end of 2025, the company 
will have a controlling interest in 20,949.3 MW of clean energy generation capacity, com-

prising gas-¿red power, wind power, hydropower, solar power and biomass, accounting 
for 47.66% of the total. Furthermore, the company is actively advancing the construction 
of projects such as the Dahanhai gas-¿red power plant, the Toksun wind power project in 
Xinjiang and the Yunfu natural gas combined heat and power project, whilst continuously 

optimising its power generation mix to promote the company’s green and low-carbon 

transition.


