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Announcement of Resolutions
of the 11th 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 11th Meeting notice of the 11th Board of Director of Guangdong Electric Power De-

velopment Co., Ltd. has been sent out by E-mail on April 16, 2026.

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

Time of the meeting :April 28,2026

Place of the meeting: Guangzhou City

Way of the meeting : Correspondence voting

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. All directors 

attended the meeting by the way of correspondence voting.

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

Company law and articles of Association of the Company. 

II. Examination by the board meeting

1. The meeting examined and adopted the Proposal concerning Financial report for the 

First Quarter of 2026 

This proposal has been examined and adopted in the 6th meeting of the Audit and Com-

pliance Committee of the 11th Board of Directors, and it’s agreed to be submitted to the 

Board for consideration. This proposal was voted through by 10 directors, Aႈrmative 
vote: 10; Negativevote:0; Abstention: 0. 

2. The meeting examined and adopted the Proposal concerning the First Quarter Report 

of 2026 

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

This proposal has been examined and adopted in the 6th meeting of the Audit and Com-

pliance Committee of the 11th Board of Directors, and it’s agreed to be submitted to the 

Board for consideration. This proposal was voted through by 10 directors, Aႈrmative 
vote: 10; Negativevote:0; Abstention: 0. 

3. The meeting examined and adopted the Proposal on the Addition of the Remuneration 

Management System for Directors and Senior Management of Guangdong Electric Pow-

er Development Co., Ltd.

To implement the provisions of the “Code of Corporate Governance for Listed Com-

panies,” further regulate the remuneration management of the Company’s directors 

and senior management, and eႇectively safeguard the legitimate rights and interests 
of the Company, investors, and other stakeholders, the Company has formulated the 

“Remuneration Management System for Directors and Senior Management of Guang-

dong Electric Power Development Co., Ltd.” in accordance with the relevant laws and 

regulations such as the “Company Law of the People’s Republic of China” and the “Code 

of Corporate Governance for Listed Companies” as well as the Company’s articles of 

association.

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

This proposal has been examined and adopted in the 4th meeting of the Remuneration 

and Assessment Committee of the 11th Board of Directors, and it’s agreed to be sub-

mitted to the Board for consideration. This proposal was voted through by 10 directors, 

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

4. The meeting examined and adopted the Proposal on applying for registration and 

issuance of corporate bonds

To supplement funding sources, ensure the funding needs of the ‘15th Five-Year Plan,’ 

restore the ¿nancing channels of the exchange market, and reduce ¿nancing costs, the 
Company plans to apply to the China Securities Regulatory Commission for registration 

and issuance of no more than 8 billion yuan (including 8 billion yuan) of corporate bonds 

through the Shenzhen Stock Exchange. The speci¿c work is authorized to be handled by 
the Company’s management team.

Refer to today’s announcement of the Company for details (Announcement No.: 2026-27 ). 

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

amination.

5. The meeting examined and adopted the Proposal on appointing the Company’s annu-

al audit institution

The board of directors agreed to continue appointing Grant Thornton Certi¿ed Public 
Accountants (LLP) as the Company’s domestic and overseas audit institution for the year 

2026.Refer to today’s announcement of the Company for details (Announcement No.: 

2026-28 ). 

This proposal has been examined and adopted in the 6th meeting of the Audit and Com-

pliance Committee of the 11th Board of Directors, This proposal was voted through by 

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

6.The meeting examined and adopted the Proposal for holding 2025 Annual shareholder 

General Meeting

The Meeting approved the Company to hold 2025 Annual shareholders’ general meeting 

in the meeting Room on 33/F of south tower of Yudean Plaza, 2 Tianhe Road East, 

Guangzhou of 14:30 .June 5, 2026（Friday). Refer to today’s announcement of the 

Company for details (Announcement No.: 2026-29 ). 

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

III. Documents available for inspection

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

2. Review opinion of the 6th meeting of the Audit and Compliance Committee of the 11th 

meeting of the Board of Directors.

3. Review opinion of the 4th meeting of the Remuneration and Assessment Committee 

of the 11th meeting of the Board of Directors.

This announcement is hereby made.

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

April 30,2026

Stock Abbreviation：Yue Dian Li A,Yue Dian Li B   Stock Code：000539,200539   

Announcement No.：2026-26  

Corporate bond code: 149711           Abbreviation of corporate bond: 21 Yudean 03

Guangdong Electric Power
Development Co., Ltd.

The First Quarterly Report 2026
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.

Important content reminder:

1. The Board of Directors, directors, and senior management guarantee that the infor-

mation presented in this report is true, accurate and complete without false records, 

misleading statements or material omissions, and will undertake individual and joint legal 

liabilities.

2. The Company leader, Chief ¿nancial oႈcer , the person in charge of the accounting 
department (the person in charge of the accounting )hereby con¿rm the authenticity and 
completeness of the ¿nancial report enclosed in this report.
3. Whether the First Quarterly Report has been audited or not 

□Yes √No 
I. Main ¿nancial data
(I) Main accounting data and ¿nancial indexes
Whether it has retroactive adjustment or re-statement on previous accounting data or not 

□Yes RNo

This period
Same period of 

last year

Changes of this period 
over same period of 

last year（％）
Operating revenue（Yuan） 11,352,789,773 10,573,002,085 7.38%

Net profit attributable to the 
shareholders of the listed com-
pany（Yuan）

-151,650,238 -382,893,805 60.39%

Net profit after deducting of 
non-recurring gain/loss attrib-
utable to the shareholders of 
listed company（Yuan）

-164,005,741 -416,803,667 60.65%

Net cash generated from /used 
in operating activities（Yuan） 3,271,895,762 1,998,978,028 63.68%

Basic earning per share(Yuan/
Share)

-0.0289 -0.0729 60.39%

Diluted gains per share(Yuan/
Share)

-0.0289 -0.0729 60.39%

Weighted average return on 
equity（%） -0.65% -1.68% 1.03%

End of this period End of last period

Increase/decrease at 
the period-end com-
pared with the end of 
the previous year

Gross assets（Yuan） 187,653,414,241 186,034,251,274 0.87%

Net assets attributable to the 
shareholders of the listed com-
pany（Yuan）

23,312,030,271 23,444,357,218 -0.56%

（II)Items and amount of non-current gains and losses

√ Applicable □ Not applicable 
In RMB

Item This period Notes
Gain or loss on disposal of non-current 
assets (including the reversal of impair-
ment losses previously recognised)

27,319,255
This mainly relates to the proceeds from the dis-
posal of land by the Honghaiwan Power Station.

Government subsidy recognized in cur-
rent gain and loss(excluding those closely 
related to the Company’s business and 
granted under the state’s policies)

5,274,269
Mainly due to various government subsidies for 
energy saving, carbon reduction, and technolog-
ical transformation received by the subsidiaries.

Net amount of non operating income 
and expense except the aforesaid items

2,245,254
Mainly due to the payables that do not need to 
be paid for the Red Bay Power Plant’s write-
offs, etc.

Loss from scrapping and disposal of 
non-current assets

-8,538,614
Mainly is the scrapping losses generated from the 
disposal of decommissioned equipment at power 
plants such as Jinghai and Honghaiwan.

Less :Influenced amount of income tax 6,582,886
Influenced amount of minor sharehold-
ers’ equity (after tax)

7,361,775

Total 12,355,503 --

Details of other pro¿t and loss items that meet the non-recurring pro¿t and loss de¿nition
□ Applicable√ Not applicable	
For the Company’s non-recurring gain/loss items as defined in the Explanatory An-

nouncement No.1 on information disclosure for Companies Oႇering their Securities to 
the Public-Non-recurring Gains and Losses and its non-recurring gain/loss items as illus-

trated in the Explanatory Announcement No.1 on information Disclosure for Companies 

oႇering their securities to the public-non-recurring Gains and losses which have been 
de¿ned as recurring gains and losses, it is necessary to explain the reason.
√ Applicable □ Not applicable 

Items Amount involved(Yuan) Reason

Value-added tax will be refunded 
immediately

37,185
Comply with national policies and 
regulations, and continue to occur.

Carbon emission quota used to 
ful¿ll the emission reduction obli-
gation

-22,464,859
Comply with national policies and 
regulations, and continue to occur.

(III) Particulars about changes in items of main accounting data and ¿nancial index and 
explanations of reasons 

√ Applicable □Not applicable 
In the ¿rst quarter of 2026, thanks to the commissioning of new coal-¿red power proj-
ects and improvements in the generation efficiency of existing units, the Company’s 

electricity supply to the grid increased by 18% year-on-year. At the same time, the rise 

in capacity-based electricity prices for thermal power units partially oႇset the adverse 
impact of falling electricity prices resulting from intensi¿ed market competition, leading to 
a year-on-year increase in revenue from the power generation business. The Company 

deepened energy-saving and consumption-reduction upgrades to its units and strength-

ened ¿nancial and cost controls. Bene¿ting from a year-on-year decline in fuel prices, 
this drove an improvement in gross pro¿t margins for the power generation business. 
In the renewable energy sector, the wind power business maintained stable pro¿tability 
year-on-year under the combined inÀuence of increased electricity generation and falling 
electricity prices; however, for the solar power business, newly commissioned projects 

were aႇected by the power market environment and policy factors, resulting in the gen-

eration capacity and bene¿ts not being fully realised. The growth in generation revenue 
has not yet oႇset the increase in related depreciation and interest expenses, leading to 
a widening of the loss year-on-year. During the reporting period, the Company recorded 

an overall net pro¿t attributable to shareholders of RMB -151.65 million, representing a 
narrowing of the loss compared with the same period last year.

II. Shareholders Information 

(I) Total number of common shareholders and preference shareholders with voting rights 

recovered and top ten common shareholders

In shares

Total number of common 
shareholders at the 
period-end

154,126
Total preference shareholders with the voting 
power recovered at the end of the reporting 
period(if any)

0

Shares held by the top 10 shareholders(Excluding shares lent through re¿nancing)

Shareholder 
name

Properties 
of share-

holder

Share 
propor-
tion %

Quantity 

Amount of 
tradable 

shares with 
Conditional  

held

Pledging or freezing 

Status of the 
shares

Quantity

G u a n g d o n g 
Energy Group 
Co., Ltd.

S t a t e -
owned le-
gal person

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

G u a n g z h o u 
Development 
Group Co., Ltd.

S t a t e -
owned le-
gal person

2.22% 116,693,602 0 Not applicable 0

G u a n g d o n g 
Electric Power 
Development 
Corporation

S t a t e -
owned le-
gal person

1.80% 94,367,341 0 Not applicable 0

Zheng J ianx-
iang

Domest ic 
N a t u r a l 
person

0.51% 26,859,300 0 Not applicable 0

CHINA INTER-
NATIONAL 
CAPITAL COR-
PORATION 
HONG KONG 
SECURITIES 
LTD

Overseas 
l e g a l 
person 

0.29% 15,216,066 0 Not applicable 0

VANGUARD 
TOTAL INTER-
NATIONAL 
STOCK INDEX 
FUND

Overseas 
l e g a l 
person 

0.28% 14,620,512 0 Not applicable 0

HKSCC
Overseas 
legal 
person

0.27% 14,100,015 0 Not applicable 0

NOMURA 
SINGAPORE 
LIMITED

Overseas 
legal 
person

0.24% 12,599,843 0 Not applicable 0

Chaokang 
Investment Co., 
Ltd.

Overseas 
legal per-
son

0.22% 11,656,677 0 Not applicable 0

Zhou Zheng
Domest ic 
N a t u r a l 
person

0.21% 10,812,795 0 Not applicable 0

Shares held by the Top 10 Shareholders of Non-restricted shares(Excluding shares lent 
through re¿nancing and Top management lock-in stock)

Shareholders’ Names
Number of the non-restricted shares 

held
Share type

Share type Quantity

G u a n g d o n g  E n e r g y 
Group Co., Ltd.

1,644,774,300
RMB Common 
shares

1,644,774,300

Guangzhou Development 
Group Co., Ltd.

116,693,602
RMB Common 
shares

116,693,602

Guangdong Electric Pow-
er Development Corpora-
tion

94,367,341
RMB Common 
shares

94,367,341

Zheng Jianxiang 26,859,300

Foreign 
shares placed 
in domestic 
exchange

26,859,300

CHINA INTERNATIONAL 
CAPITAL CORPORA-
TION HONG KONG 
SECURITIES LTD

15,216,066

Foreign 
shares placed 
in domestic 
exchange

15,216,066

VANGUARD TOTAL 
INTERNATIONAL STOCK 
INDEX FUND

14,620,512

Foreign 
shares placed 
in domestic 
exchange

14,620,512

HKSCC 14,100,015
RMB Common 
shares

14,100,015

NOMURA SINGAPORE 
LIMITED

12,599,843

Foreign 
shares placed 
in domestic 
exchange

12,599,843

Chaokang Investment 
Co., Ltd.

11,656,677

Foreign 
shares placed 
in domestic 
exchange

11,656,677

Zhou Zheng 10,812,795

Foreign 
shares placed 
in domestic 
exchange

10,812,795

Related or acting-in-concert par-
ties among shareholders above

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 relation-
ships; whether the other shareholders have relationships 
or unanimous acting was unknown.

Participation of top 10 uncondition-
al common share shareholders in 
securities margin trading (if any)

N/A

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 RNot 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 RNot applicable
(II)Total number of preferred shareholders and shareholding of top 10 preferred share-

holders by the end of the report period 

□ Applicable √Not applicable 
III. Other important matters 

□ Applicable √Not applicable 
IV. Quarterly ¿nancial statements
（i）Financial statement

1. Consolidated balance sheet

Prepared by: Guangdong Electric Power Development Co., Ltd.

April 30, 2026

In RMB

Item Ending balance Opening balance

Current asset：
Monetary fund 17,535,146,001 14,839,620,180

Settlement provision 0 0

Outgoing call loan 0 0

Transactional ¿nancial assets 0 0

Derivative ¿nancial assets 0 0

Notes receivable 0 0

Account receivable 9,259,374,042 9,583,184,905

Financing receivable 0 0

Prepayments 980,111,217 974,124,953

Insurance receivable 0 0

Reinsurance receivable 0 0

Provisions of Reinsurance contracts receivable 0 0

Other account receivable 544,722,045 527,513,970

Including：Interest receivable 0 0

Dividend receivable 0 0

Repurchasing of ¿nancial assets 0 0

Inventories 2,434,603,204 2,293,819,795

Including：Data resources 0 0

Contract assets 654,858 899,846

Assets held for sales 0 0

Non-current asset due within 1 year 0 0

Other current asset 2,348,778,358 2,428,213,159

Total of current assets 33,103,389,725 30,647,376,808

Non-current assets：
Loans and payment on other’s behalf disbursed 0 0

Creditor’s Investment 0 0

Other Creditor’s Investment 0 0

Long-term receivable 0 0

Long term share equity investment 11,711,139,489 11,543,456,219

Other equity instruments investment 2,970,684,146 3,009,689,888

Other non-current ¿nancial assets 0 0

Property investment 321,715,137 323,777,484

Fixed assets 96,984,979,716 85,896,557,515

Construction in progress 19,678,109,788 31,582,478,170

Production physical assets 0 0

Oil & gas assets 0 0

Use right assets 11,003,319,507 11,196,458,460

Intangible assets 3,624,301,020 3,699,548,596

Including：Data resources 0 0

Development expenses 0 0

Including：Data resources 0 0

Goodwill 2,449,886 2,449,886

Long-germ expenses to be amortized 60,309,392 62,228,755

Deferred income tax asset 972,635,328 959,061,443

Other non-current asset 7,220,381,107 7,111,168,050

Total of non-current assets 154,550,024,516 155,386,874,466

Total of assets 187,653,414,241 186,034,251,274

Current liabilities

Short-term loans 9,775,628,850 9,741,011,157

Loan from Central Bank 0 0

Borrowing funds 0 0

Transactional ¿nancial liabilities 0 0

Derivative ¿nancial liabilities 0 0

Notes payable 1,862,038,396 1,519,972,657

Account payable 3,980,352,489 4,294,766,903

Advance receipts 137,083,705 67,892,003

Contract liabilities 8,735,556 77,103,302

Selling of repurchased ¿nancial assets 0 0

Deposit taking and interbank deposit 0 0

Entrusted trading of securities 0 0

Entrusted selling of securities 0 0

Employees’ wage payable 722,040,726 592,492,474

Tax payable 224,145,119 311,343,314

Other account payable 18,619,750,031 18,806,427,609

Including：Interest payable 0 0

Dividend payable 0 0

Fees and commissions payable 0 0

Reinsurance fee payable 0 0

Liabilities held for sales 0 0

Non-current liability due within 1 year 11,880,855,477 9,886,200,377

Other current liability 574,521,274 520,439,919

Total of current liability 47,785,151,623 45,817,649,715

Non-current liabilities：
Reserve fund for insurance contracts 0 0

Long-term loan 70,207,412,106 71,609,414,544

Bond payable 11,783,294,643 12,382,296,595

Including：preferred stock 0 0

Sustainable debt 0 0

Lease liability 12,298,426,689 12,394,114,636

Long-term payable 1,063,213,682 1,109,330,338

Long-term remuneration payable to staႇ 576,282,969 592,113,141

Expected liabilities 0 0

Deferred income 160,419,188 141,794,312

Deferred income tax liability 551,786,932 523,854,149

Other non-current liabilities 1,028,167 1,028,167

Total non-current liabilities 96,641,864,376 98,753,945,882

Total of liability 144,427,015,999 144,571,595,597

Owners’ equity

Share capital 5,250,283,986 5,250,283,986

Other equity instruments 0 0

Including：preferred stock 0 0

Sustainable debt 0 0

Capital reserves 5,032,910,216 5,028,330,125

Less：Shares in stock 0 0

Other comprehensive income 1,504,014,628 1,533,837,247

Special reserve 135,032,852 90,467,033

Surplus reserves 8,903,515,135 8,903,515,135

Common risk provision 0 0

Retained pro¿t 2,486,273,454 2,637,923,692

Total of owner’s equity belong to the parent company 23,312,030,271 23,444,357,218

Minority shareholders’ equity 19,914,367,971 18,018,298,459

Total of owners’ equity 43,226,398,242 41,462,655,677

Total of liabilities and owners’ equity 187,653,414,241 186,034,251,274

Legal Representative: Zheng Yunpeng      Person in charge of accounting：Liu Wei  

 Accounting Dept Leader: Meng Fei

2. Consolidated Income statement 

In RMB 

Item Current period Last period

I. Income from the key business 11,352,789,773 10,573,002,085

Including：Business income 11,352,789,773 10,573,002,085

Interest income 0 0

Insurance fee earned 0 0

Fee and commission received 0 0

II. Total business cost 11,577,361,398 11,150,637,438

Including：Business cost 10,564,259,513 10,096,320,476

     Interest expense 0 0

 Fee and commission paid 0 0

   Insurance discharge payment 0 0

  Net claim amount paid 0 0

Net amount of withdrawal of insurance contract reserve 0 0

Insurance policy dividend paid 0 0

  Reinsurance expenses 0 0

    Business tax and surcharge 79,453,457 72,214,697

    Sales expense 21,509,704 21,488,725

 Administrative expense 304,154,932 300,880,243

　　　　R & D costs 44,939,519 97,359,718

　　Financial expenses 563,044,273 562,373,579

　　Including：Interest expense 562,255,939 574,543,863

　　　　　　　Interest income 14,893,408 22,299,208

　Add: Other income 5,311,455 9,815,866

Investment gain（“-”for loss） 163,671,492 127,393,582

Including: investment gains from aႈliates 163,671,492 127,393,582

Financial assets measured at amortized cost cease to be 
recognized as income

0 0

　　　Gains from currency exchange 0 0

　　Net exposure hedging income　 0 0

　　　Changing income of fair value 0 0

　　　Credit impairment loss -2,982,379 199,524

　　Impairment loss of assets 0 0

　Assets disposal income 27,319,255 41,534

III. Operational pro¿t（“-”for loss) -31,251,802 -440,184,847

　Add ：Non-operational income 7,769,794 67,990,854

　Less: Non-operating expense 36,528,014 62,095,688

IV. Total  pro¿t(“-”for loss) -60,010,022 -434,289,681

　Less：Income tax expenses 120,249,996 46,887,468

V. Net pro¿t -180,260,018 -481,177,149

(I) Classi¿cation by business continuity
1.Net continuing operating pro¿t -180,260,018 -481,177,149

2.Termination of operating net pro¿t 0 0

　(II) Classi¿cation by ownership
1.Net pro¿t attributable to the owners of parent company -151,650,238 -382,893,805

2.Minority shareholders’ equity -28,609,780 -98,283,344

VI. Net after-tax of other comprehensive income -29,822,619 134,063,302

Net of pro¿t of other comprehensive income attribut-
able to owners of the parent company.

-29,822,619 134,063,302

（I）Other comprehensive income items that will not be 
reclassi¿ed into gains/losses in the subsequent accounting 
period

-29,254,307 134,063,302

1.Re-measurement of de¿ned bene¿t plans of chang-
es in net debt or net assets

0 0

2.Other comprehensive income under the equity meth-
od investee can not be reclassi¿ed into pro¿t or loss. 0 0

3. Changes in the fair value of investments in other equity 
instruments

-29,254,307 134,063,302

4. Changes in the fair value of the company’s credit risks 0 0

　5.Other 0 0

（II）
Other comprehensive income that will be reclassi-
¿ed into pro¿t or loss.

-568,312 0

1.Other comprehensive income under the equity meth-
od investee can be reclassi¿ed into pro¿t or loss. -568,312 0

2. Changes in the fair value of investments in other debt 
obligations

0 0

3. Other comprehensive income arising from the reclassi¿-
cation of ¿nancial assets 0 0

4.Allowance for credit impairments in investments in other 
debt obligations

0 0

5. Reserve for cash Àow hedges 0 0

6.Translation diႇerences in currency ¿nancial statements 0 0

　7.Other 0 0

Net of pro¿t of other comprehensive income attribut-
able to Minority shareholders’ equity 

0 0

VII. Total comprehensive income -210,082,637 -347,113,847

Total comprehensive income attributable to the owner of 
the parent company

-181,472,857 -248,830,503

 Total comprehensive income attributable minority share-
holders

-28,609,780 -98,283,344

VIII. Earnings per share

（I）Basic earnings per share -0.0289 -0.0729

 (II)Diluted earnings per share -0.0289 -0.0729

The current business combination under common control,  the net pro¿ts of  the com-

bined party before achieved net pro¿t of RMB 0,  last period  the combined party real-
ized RMB 0.

Legal Representative: Zheng Yunpeng      Person in charge of accounting：Liu Wei   

  Accounting Dept Leader: Meng Fei

3. Consolidated Cash Flow Statement 

In RMB

Item Current period Last period

I. Cash Àows from operating activities
Cash received from sales of goods or rending of services 13,773,755,820 12,110,355,079

  Net increase of customer deposits and capital kept for 
brother company

0 0

Net increase of loans from central bank 0 0

Net increase of inter-bank loans from other ¿nancial bodies 0 0

Cash received against original insurance contract 0 0

Net cash received from reinsurance business 0 0

Net increase of client deposit and investment 0 0

Cash received from interest, commission charge and com-
mission

0 0

Net increase of inter-bank fund received 0 0

Net increase of repurchasing business 0 0

Net cash received by agent in securities trading 0 0

  Tax returned 9,015,537 201,093,467

Other cash received from business operation 61,293,769 162,142,893

  Sub-total of cash inÀow 13,844,065,126 12,473,591,439

Cash paid for purchasing of merchandise and services 9,004,525,593 8,802,837,379

Net increase of client trade and advance 0 0

Net increase of savings in central bank and brother compa-
ny

0 0

Cash paid for original contract claim 0 0

Net increase for Outgoing call loan 0 0

 Cash paid for interest, processing fee and commission 0 0

 Cash paid for policy dividend 0 0

Cash paid to staႇs or paid for staႇs 744,263,712 722,978,647

 Taxes paid 522,150,720 464,991,539

Other cash paid for business activities 301,229,339 483,805,846

Sub-total of cash outÀow from business activities 10,572,169,364 10,474,613,411

Net cash generated from /used in operating activities 3,271,895,762 1,998,978,028

II. Cash Àow generated by investing
Cash received from investment retrieving 0 0

Cash received as investment gains 0 0

Net cash retrieved from disposal of ¿xed assets, intangible 
assets, and other long-term assets

100,278,079 7,749,949

Net cash received from disposal of subsidiaries or other 
operational units

0 0

Other investment-related cash received 846,238,699 41,263,509

Sub-total of cash inÀow due to investment activities 946,516,778 49,013,458

Cash paid for construction of ¿xed assets, intangible assets 
and other long-term assets

1,761,520,151 3,170,409,591

Cash paid as investment 0 27,000,000

Net increase of loan against pledge 0 0

Net cash received from subsidiaries and other operational 
units

0 0

Other cash paid for investment activities 190,000,000 924,717

Sub-total of cash outÀow due to investment activities 1,951,520,151 3,198,334,308

Net cash Àow generated by investment -1,005,003,373 -3,149,320,850

III.Cash Àow generated by ¿nancing
Cash received as investment 2,050,842,000 71,000,000

Including: Cash received as investment from minor share-
holders

2,050,842,000 71,000,000

　　Cash received as loans 5,970,063,281 11,462,136,823

Other ¿nancing –related cash received 0 0

Sub-total of cash inÀow from ¿nancing activities 8,020,905,281 11,533,136,823

Cash to repay debts 6,004,691,625 8,449,586,307

Cash paid as dividend, pro¿t, or interests 560,862,587 493,702,527

Including: Dividend and pro¿t paid by subsidiaries to minor 
shareholders

139,692,141 144,915,094

Other cash paid for ¿nancing activities 377,827,904 205,808,219

Sub-total of cash outÀow due to ¿nancing activities 6,943,382,116 9,149,097,053

Net cash Àow generated by ¿nancing 1,077,523,165 2,384,039,770

IV.InÀuence of exchange rate alternation on cash and cash 
equivalents

-185 209

V.Net increase of cash and cash equivalents 3,344,415,369 1,233,697,157

Add: Balance of cash and cash equivalents at the begin-
ning of term

12,342,414,947 11,831,504,924

V..Balance of cash and cash equivalents at the end of term 15,686,830,316 13,065,202,081

（ii）The Company started implementing the updated accounting standards commenc-

ing from 2026 and adjusted the relevant items in the ¿nancial statements at the begin-

ning of the very year involved in the initial implementation of the said standards

□Applicable √Not applicable
(iii) Auditors ‘Report

Is the First Quarterly Report be audited?

□ Yes  √No  
The First Quarterly report is not audited.

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

Ltd.

April 30,2026

Stock Abbreviation：Yue Dian Li A, Yue Dian Li B  Stock Code：000539,200539

Announcement No.：2026-27

Corporate bond code: 149711           Abbreviation of corporate bond: 21 Yudean 03

Announcement on Applying for the Regis-
tration and Issuance of Corporate Bonds 
of Guangdong Electric Power Develop-

ment 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. 

In order to enrich funding sources, ensure the funding needs of the “15th Five-Year 

Plan,” restore market ¿nancing channels on the exchange, and reduce ¿nancing costs, 
Guangdong Electric Power Development Co., Ltd. (hereinafter referred to as the “Com-

pany” or “the Company”) held the 11th meeting of the 11th Board of Directors on April 28, 

2026, in which the “Proposal on Applying for the Registration and Issuance of Corporate 

Bonds” was reviewed and approved. The Company plans to apply to the China Secu-

rities Regulatory Commission (hereinafter referred to as “CSRC”) for the registration of 

the issuance of corporate bonds not exceeding 8 billion yuan (inclusive of 8 billion yuan) 

through the Shenzhen Stock Exchange. This matter is still subject to approval by the 

Company’s shareholders’ meeting, and can only be implemented after being approved 

by the Shenzhen Stock Exchange and registered with the CSRC. The speci¿c plan and 
related matters for this bond issuance are hereby explained as follows:

I. Explanation on the Company’s Compliance with the Conditions for Public Issuance of 

Corporate Bonds

According to the “Company Law of the People’s Republic of China,” the “Securities 

Law of the People’s Republic of China,” the “Administrative Measures for the Issuance 

and Trading of Corporate Bonds,” the “Shenzhen Stock Exchange Rules for Listing of 

Corporate Bonds,” and other laws, regulations, and normative documents, the Company 

has conducted a self-inspection item by item based on its actual business operations 

and ¿nancial conditions. The board of directors considers that the Company meets the 
conditions and requirements stipulated by the aforementioned laws, regulations, and nor-

mative documents, and possesses the conditions and quali¿cations for publicly issuing 
corporate bonds.

II. This Corporate Bond Issuance Plan

(1) Registration and Issuance Amount

The registered amount for this public issuance of corporate bonds shall not exceed RMB 

8 billion (including 8 billion). The speci¿c amount for each tranche shall be determined 
by the Company’s management authorized by the shareholders’ meeting, based on the 

Company’s funding needs and the market conditions at the time of issuance, within the 

above range.

(2) Issuance Method

Public issuance targeting professional investors, issued in installments.

 (3) Bond Term 
The term of this corporate bond shall not exceed 20 years (including 20 years). The spe-
ci¿c term of each tranche shall be determined by the Company’s management team au-
thorized by the shareholders’ meeting, based on market conditions and the Company’s 
funding needs.
(4) Use of Raised Funds
After deducting issuance expenses, the funds raised from this corporate bond issuance 
are intended to be used for repaying the Company’s interest-bearing debts, supple-
menting the Company’s working capital, project investments, equity investments, fund 
contributions, asset acquisitions, and other purposes. The speci¿c use of funds raised 
from each tranche will be determined by the Company’s management team authorized 
by the shareholders’ meeting, based on the Company’s funding needs, within the scope 
mentioned above.
(5) Listing venue
Shenzhen Stock Exchange.
(6) Guarantee terms
The Company’s bonds this time are unsecured bonds.
(7) Validity Period of the Resolution
The validity period of the resolution for this corporate bond issuance shall commence on 
the date it is approved by the shareholders’ meeting and expire on the date of the 24th 
month after the China Securities Regulatory Commission approves this corporate bond 
issuance (if, within the aforementioned validity period, the Company has already submit-
ted an issuance application for a portion of the corporate bond quota to the relevant reg-
ulatory authorities, the validity period of this resolution shall be automatically extended 
until all corporate bonds for which the issuance application has been submitted are fully 

issued).

I I I .  Authorizat ion Matters for the Issuance of Corporate Bonds This Time 

According to the Company’s arrangements for issuing corporate bonds, in order to eႈ-

ciently and orderly complete the issuance of corporate bonds this time, the Company’s 

board of directors submits to the shareholders’ meeting for authorization for the Compa-

ny’s management team to fully handle matters related to the registration and issuance 

of corporate bonds under the framework and principles of the registration and issuance 

plan approved by the shareholders’ meeting, based on the principle of maximizing the 

interests of the Company, including but not limited to:

(1) Within the scope permitted by laws and regulations, based on the speci¿c circum-

stances of the Company and the market, formulate and adjust the speci¿c issuance plan 
for this corporate bond and decide on the speci¿c matters related to the issuance and 
listing of this corporate bond, including but not limited to the speci¿c issuance amount, 
types of issuance, issuance method, bond term, use of raised funds, bond interest rate 

and its determination method, timing of issuance, whether to issue in tranche and the 

number of issuance tranches, whether to set up put and call clauses, rating arrange-

ments, and debt repayment security measures, as well as all matters related to the issu-

ance and listing of this corporate bond.

(2) Decide on the engagement, dismissal, or adjustment of underwriters and other inter-

mediary institutions providing services for this corporate bond issuance, select the bond 

trustee, sign the bond trustee agreement, and formulate the rules for bondholders’ meet-

ings;

(3) Handle the registration and issuance of the corporate bonds this t ime;  

(4) Draft, approve, sign, amend, and disclose various legal documents related to the 

public issuance of the corporate bonds this time, and make corresponding supplements 

or adjustments to the registration documents according to the requirements of the ap-

proval authorities;

(5) If there are changes in the policies of regulatory authorities regarding the issuance 

of corporate bonds or changes in market conditions, except for matters that require 

re-approval by the shareholders’ meeting according to relevant laws, regulations, and the 

Company’s articles of association, the relevant matters of this corporate bond issuance 

shall be adjusted accordingly based on the opinions of the regulatory authorities;

(6) Handle matters related to the issuance and listing of the corporate bonds in accor-

dance with the bond issuance and listing rules of the relevant securities trading venues;  

(7) Handle other matters related to the public issuance of the corporate bonds;

(8) The validity period of the above-mentioned authorization matters shall be from the 

date of approval by the shareholders’ meeting until the completion of the handling of the 

above-mentioned authorization matters.

IV. Inquiry into Dishonesty Status

After checking the ‘Credit China’ website, the National Enterprise Credit Information 

Publicity System, the websites of the National Development and Reform Commission 

and the Ministry of Finance, the tax authorities’ portal websites, and other websites, the 

Company is not a subject of dishonesty liability, is not involved in any major tax violation 

cases, is not listed as an entity with serious ¿nancial dishonesty, is not a dishonest in-

stitution in the electronic certi¿cation service industry, and is not a subject with serious 
dishonesty in the ¿eld of foreign cooperation.
V. Review Procedure

The issuance of this corporate bonds still needs to be submitted to the Company’s 

shareholders’ meeting for approval and to obtain the approval of the securities regulatory 

authorities. Whether the corporate bonds this time can obtain approval is uncertain, and 

the Company will promptly disclose the progress.

This announcement is hereby made.

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

April 30,2026

Stock Abbreviation：Yue Dian Li A, Yue Dian Li B  Stock Code：000539,200539

Announcement No.：2026-28

Corporate bond code: 149711           Abbreviation of corporate bond: 21 Yudean 03

Announcement on Renewing the Hiring of 
the Company’s Annual Auditing Institution 

of Guangdong Electric Power Develop-
ment 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.

Special Tips:

1. The Company’s audit opinion in 2025 is a standard unquali¿ed opinion;
2. This appointment does not involve changes in the accounting ¿rm;
3. The Audit Compliance Committee of the Board of Directors and the Board of Directors 

of the Company have no objection to the proposed re-appointment of the accounting 

¿rm. 
4. The renewal of the accounting ¿rm complies with the relevant provisions of the “Ad-

ministrative Measures for the Selection and Appointment of Accounting Firms by State-

owned Enterprises and Listed Companies” ( No. 4[2023] Cai Hui) jointly issued by the 

Ministry of Finance, the State-owned Assets Supervision and Administration Commission 

of the State Council and the China Securities Regulatory Commission.

Guangdong Electric Power Development Co., Ltd. held the 11th meeting of the 11th 

Board of Directors on April 28,2026, The meeting examined and adopted the Proposal 

on Hiring the Company’s Annual Audit Institution, and agreed to continue to hire Grant 

Thornton Certi¿ed Public Accountants (LLP) (hereinafter referred to as “Grant Thornton “) 
as the domestic and overseas audit institution of the Company in 2026, which still needs 

to be deliberated and approved by the General Meeting of Shareholders. 

I. Basic information of the accounting ¿rm to be appointed
（I)Institution information

1. Basic information

Name of Accounting Firm: Grant Thornton Certified Public Accountants (LLP) 

Date of establishment: 1981 [Industrial and commercial registration: December 22, 2011] 

Registered address: 5/F, Scitech Plaza, No. 22 Jianguomenwai Street, Chaoyang Dis-

trict, Beijing

Chief Partner: Li Huiqi

Practice certi¿cate issuing unit and serial number: Beijing Municipal Finance Bureau NO 
0014469

As of the end of 2025, Grant Thornton has nearly 6,000 employees, including 244 part-

ners, 1,361 certi¿ed public accountants, and 461 certi¿ed public accountants who had 
signed audit reports on securities service business.

Grant Thornton’s business revenue in 2024 was 2.614 billion yuan, including audit busi-

ness income of 2.103 billion yuan and securities business income of 482 million yuan. In 

2024, Grant Thornton provided audit services for 297 listed companies (based on annual 

report audits). These clients are mainly engaged in the following industries: manufactur-

ing; information transmission, software and information technology services; wholesale 

and retail trade; production and supply of electricity, heat, gas and water production and 

supply industries; and transportation, storage and postal services. The total audit fees 

from these listed company clients amounted to 386 million yuan; and it had 10 audit cus-

tomers of listed companies in the same industry of the Company.

2.Investor protection capabilities

In terms of investor protection capabilities, Grant Thornton has purchased occupational 

insurance, with a cumulative compensation limit of 900 million yuan. As of the end of 

2024, the occupational risk fund amounted to 18.7729 million yuan, and the provision 

for occupational risk fund or purchase of occupational insurance complies with relevant 

regulations. The civil lawsuits related to professional conduct that have been concluded 

in the past three years do not require civil liability.

3. Honesty record

In the past three years, Grant Thornton has received 0 criminal penalties, 5 ad-

ministrative penalties, 19 supervision and management measures, 13 self-reg-

ulatory measures and 3 disciplinary sanction for its practice. The practicing 

personnel have not been subject to criminal penalties for their professional 

conduct, 81 employees have received 0 times criminal penalties, thereinto,6 ad-

ministrative penalties,20 supervision and management measures, 11 self-reg-

ulatory measures and 6 disciplinary sanctions for their professional behavior. 

(II) Project information

1. Basic information

Project Partner and Signatory Certi¿ed Public Accountant: Mr.Deng Bitao, a practicing 
member of the Chinese Institute of Certi¿ed Public Accountants and a senior member of 
the Chinese Institute of Certi¿ed Public Accountants, has been a certi¿ed public accoun-

tant since 2002. She has been engaged in auditing listed companies since 2019, provid-

ed audit services for the Company from 2024, started practicing in our ¿rm since 2002, 
and has signed or reviewed the audit reports of 2 listed companies in recent 3 years. 

Project quality review partner: Mr. Gai Dajiang, practicing member of Chinese In-

stitute of Certified Public Accountants, has become a certified public accountant 

since 2010, started to audit listed companies from 2009, started practicing in our 

firm since 2008, reviewed the audit reports of 3 listed companies in recent 3 years, 

In the past three years, 3 audit reports of listed companies have been reviewed. 

Signatory Certi¿ed Public Accountant: Mr.Li Zeyu, a practicing member of Chinese Insti-
tute of Certi¿ed Public Accountants, has been a certi¿ed public accountant since 2017, 
has been engaged in auditing listed companies since 2014, provided auditing services 

for the Company since 2024, and started practicing in our ¿rm since 2017, In the past 
three years, an audit report of one listed company was signed .

2. Honesty record

As to Grant Thornton Certi¿ed Public Accountants ’s proposed appointment as the Com-

pany’s auditor in 2026, Mr. Deng Bitao, the project partner and signatory certi¿ed public 
accountant, Mr. Gai Dajiang, the quality review partner and Mr.Li Zeyu, the proposed 

signatory certi¿ed public accountant, have not been subject to any criminal penalties or 
administrative penalties in the last 3 years, and have not been subject to administrative 

supervision and management measures by the securities regulatory authority for their 

practice, nor have they been subject to self-regulatory measures or disciplinary mea-

sures by self-regulatory organizations such as stock exchanges and trade associations 

for their practice. 

3. Independence

As far as Grant Thornton is proposed to be employed as the Company’s auditor in 2026, 

Grant Thornton , Mr.Deng Biao, the project partner and signatory certi¿ed public accoun-

tant, Mr. Gai Dajiang, the quality review partner and Mr. Li Zeyu, the proposed signatory 

certi¿ed public accountant have no circumstances that may aႇect their independence.
4. Audit fee

Grant Thornton ‘s audit service fees are determined through negotiation between the 

two parties in accordance with the audit workload and the principles of fairness and 

reasonableness. Grant Thornton agreed to maintain the audit fee of 7.3515 million yuan 

unchanged on the basis of the audit scope in 2025, and promised that if there is a newly 

added subsidiary needs to be entrusted with an audit in 2026, the service fee will not 

exceed the average price quoted to companies of the same type and scale in the bidding 

and quotation documents for 2024.

II. Procedures to be performed by the accounting ¿rm to be reappointed
(I) Performance of the Audit Compliance Committee

On April 28, 2026, the 6th meeting of the 11th Audit Compliance Committee of the 

Company deliberated and approved the Proposal on Hiring the Company’s Annual Audit 

Institution. The Audit Committee of the Board of Directors reviewed the information on 

independence, professional competence, honesty ability and investor protection capabil-

ity of Grant Thornton , and is able to continue to be competent for the audit work of the 

Company in 2026. It is agreed to continue to hire Grant Thornton as the domestic and 

overseas audit institution of the Company in 2026, and agreed to submit the proposal to 

the Board of Directors for deliberation.

(II) Review and voting of proposals by the Board of Directors 

 The 11th meeting of the 11th Board of Directors examined and adopted the Proposal on 

Hiring the Company’s Annual Audit Institution, by 10 in favor votes, 0 against votes and 

0 abstention votes. The appointment of the annual audit institution shall be submitted to 

the General Meeting of Shareholders of the Company for deliberation. 

(IIV) Eႇectiveness date
The appointment of the accounting ¿rm shall be submitted to the shareholders’ meeting 
of the Company for deliberation, and will take eႇect from the date of deliberation and 
approval of the shareholders’ meeting of the Company. 

III. Filing documents

1. Resolution of the 11th meeting of the 11th Board of Directors of Guangdong Electric 

Power Development Co., Ltd.;

2. Review opinions of the 6th meeting of the 11th Audit Compliance Committee;

3. Explanation of the basic situation of the accounting ¿rm to be appointed.
This announcement is hereby made.

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

April 30,2026

Stock Abbreviation：Yue Dian Li A, Yue Dian Li B  Stock Code：000539,200539

Announcement No.：2026-29

Corporate bond code: 149711           Abbreviation of corporate bond: 21 Yudean 03

Notice of Holding 2025 Annual Sharehold-
ers’ General Meeting of Guangdong Elec-

tric Power Development Co., Ltd. 
The Company and all members of its board of directors hereby guarantee that the con-
tent of information disclosure is real, accurate, complete and free from any false record, 
misleading representation or material omissions. 
I. Basic information about the meeting
1. The Shareholders’ meeting this time is the Shareholders’ meeting of 2025.
2.Convener: The board of directors of the Company.
The 11th meeting of the 11th board of directors of the Company examined and adopted 
the Proposal for Holding 2025 annual Shareholders’ General Meeting . 
3. Legality and compliance of the meeting convening: The convening and holding of 
this meeting comply with the relevant provisions of the “Company Law of the People’s 
Republic of China,” the “Shenzhen Stock Exchange Listing Rules,” the “Shenzhen Stock 
Exchange Listed Company Self-Regulatory Guidelines No. 1 – Standardized Operations 
of Main Board Listed Companies,” as well as laws, administrative regulations, depart-
mental rules, normative documents, and the “Articles of Association”.
4.Time of holding
(1) Time of ¿eld meeting: 14:30. June 5,2026(Friday)
(2)Time of voting through network: June 5,2026. （下接 A12）


