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ANNUAL RESULTS ANNOUNCEMENT FOR THE YEAR
ENDED 31 DECEMBER 2010

The Bard fDure 1 rs ¥R, n fwcr :q‘h‘mcm C mA ndy mied 5 l&sedi ann Yn e
thea Ud yedann@ ] resUs f the C mAnya nd as sY s.dares (the _Gr u .)f rihe y&r
ended 31 De emper 2010: 1

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2010

2010 2009

Note RMB’000 RMB’000

evenle 4 28,815,543 28,629,522
C st f@&les (24,665,786) (24,964,015)
Cr 55 §F 1 4,149,757 3,665,507
diher revenYea nd ney n_ me 5 948,150 568,962
Dsiry Y%in eXy enses (483,997) (388,589)
Adm n_si# 1ve eXg enses (2,686,530) (2,325,715)
$iher e 1n€ex enses (410,931) (390,036)
dine sts 6(a) (132,321) (180,381)

S7}ii‘rc fresUlts fass Ates 25,793 34,764




2010 2009

Note RMB’000 RMB’000
A fapef refRin 6 1,409,921 984,512
tn, me#x 7 (272,027) (226,871)
A fxandi #1, mrehensve n, mef rihe yér 1,137,894 757,641
Atic b' taBe t :
eq Uy s reh Iders fihe C m@ny 1,024,498 606,206
ag 0o, nur 11.n € ngerests ‘ 113,396 151,435
1,137,894 757,641
1)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AT 31 DECEMBER 2010

2010 2009
Note RMB’000 RMB’000
4,991 248,724
4,815,171 4,261,254
367,348 342,018
90,321 98,881
193,878 133,932
328,490 179,079
35,941 27,074
5,836,140 5,290,962
12,562,801 14,230,160
11 11,122,830 12,168,981
11 980,496 600,844
11 4,506,705 4,852,058
12,058 10,176
894,923 947,326
112,920 76,908
104,276
1,188,000
7,006
249,294 526,229
1,090,000 3,553,595
11,425,774 10,612,136
44,250,077 47,585,419
1,274,290 509,964
12 11,746,026 10,166,545
2,799,289 3,173,130
11,681,047 15,216,864
24,418 51,757
20,478 20,478
507,005 1,288,579
815,084 592,313
28,867,637 31,019,630
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TOTAL EQUITY

NOTES:
FOR THE YEAR ENDED 31 DECEMBER 2010

1. GENERAL INFORMATION

2010 2009
RMB’000 RMB’000
15,382,440 16,565,789
21,218,580 21,856,751
7,592,559 8,118,370
1,042,918 814,020
1,549,909 2,707,099
10,185,386 11,639,489
11,033,194 10,217,262
1,376,806 1,376,806
8,260,977 7,262,220
9,637,783 8,639,026
1,395,411 1,578,236
11,033,194 10,217,262
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2.

SIGNIFICANT ACCOUNTING POLICIES
)] 1
(a) State Wt fe 131 ce

These frin a] shiements Mvepeen redred na  rdn e wihajja Llfl‘blc“ nz‘:}? né
qéﬁ/n;&,l e, Mg #ndrds (M s). whih  lleave erm n 1Udesd l4 1@ ple ndvd¥]

ng né j%ii‘nsgél,l e ru}gfﬁ, drds, ¥ ng nfEA U ngfﬁ,ndi,r%is(‘g A s )and
tnier_reg.11ns ssledpy the %% n&nstathe f Cerifed LI;SAH unﬁ/nt;’(‘f [Ct‘ﬁ‘ )s
a . Ynin€ rn 1les ened 11ya e ted 0¥ ng n&nd the ds 1 sUe regUrements f the¥ né
5 né&C m_‘a,nJ:S ‘rdlﬂ,n;c. These frdn a] speemenisd s  m 1y wihda J1dple dk 1 slre
JF veins fihe UYes G vernnEihey kin€ f e Uaes nThe 1 k ex Mnk f¥ ng né
A med (thct, sth& Ues. ). S N

Thc"}, (C/ﬁ R s ksled erg n newand rcwscd‘ﬂ, s tlqdre frsyeffe 1ve rdaw Bplef r
@rlyad _ginf rihe Yrempd UYngn€ erid f the’Gr Y and the C many. aq 1€ 3 _r vdes
of rofgdin ndny Rnfes nd  Unind o lLesrestinEfr m naaja 158110 f these
devel _mentst the exient ilé.¢ theyare relevw.nt ¢ the Gr 1?‘ f r the (urrcma/n‘d A‘r‘l ra. Ungné
_‘ch dsrefle ted n these f #.n a] sf.tements. '

(b)  Bay fpreparat 1' fthef\| a]l cdxtate—'!l'kb

Che mé@ slremenif. s Ysed nthe rea @ pin fihefrdn a]sttements 5the hst r1d] st ss
ex e t ¢ the f1n 4] nsirYments R ssfeddsaw Rple-f r-dle ras®dnése Yraesand
der M ¢ ve f1#.n a] nsirUmengsdre sf teda ¢ ther f r v ]le.

CHANGES IN ACCOUNTING POLICIES

The' [C/’A Bs ssUed tw revised¥ __ 5.4 nUmper famendments t ‘ﬂ, _sand 1w new
Unter_red 1 ns 1@ td.re f rst effe 1vef r thcjgs]rrcnta, . unt,nS erid f the Gr Q‘G,ﬁthc C m:n}’. 4
these, the f 11 w.n€devel “mcntsﬂ,rc relev.ntt the CGr 9"5 frn a] sftements: )

- ‘ﬂ, = 3 (rev_ked 2008), ‘Business combinations.

- Amendments 1 \g 217, ‘Consolidated and separate financial statements,
- Amendment 1 ‘g

A
S

A
items. S

39, ‘Financial instruments: Recognition and measurement — eligible hedged

- (m‘r vement t "}, = s (2009)

- W ng§ n&nger reg.11nS (‘;!, int 5 ), Presentation of financial statements — Classification by
the borrower of a term loan tﬁat contains a‘repayment on demand clause.

The Gr U Ksn¢a__]edanynew se.ndrd r nger ref11n tf 1 5n t Yer effe t.ve f r the Yrreny
a . Unin QST ex et 'Y ?f 24 ( evsed), ‘Related Party Disclosure. a.sf 11 ws:

The Gr U lesd@rlyad 1ch2/ﬁ,gﬁ,_‘hs 251 27 f‘g A 24 ( evsed) n rcs_‘c(t f argd] exem tln
fr m erf._n dJs;1 sUre req Uremengs f r & Vcrnmcm-r§ltcd entyes. A € vernmeng-rep. ted engiya s
def ned m‘ﬂ, A 24 ( evked) sexem tfr ms me f the dep ded dk ] slre reqUrements nref ¢in
t erf.n @y pinsdnd YsfndnSp Bn es (n 1Ydn€ mmaments)petween the engaya nda
€ vernmeny ¢t s nir 1,y e nir | rsiEnfidng nflY%n e ver the engay;a.nd perween the eniyy

andan ther ent1y ver whihthe $ me & vernment s  nir 1,j ni nir 1 rsinfid.ny nfllen e.



Thea. mendment ¢ ‘1 A 39Mskdn afgera] ma ¢ nthe Gr U sfrn 4] sfiementsd s the
amendment’s _ n 1YsPns were | nsktent wih _ 11 esdlréd.dyad _tedpy the Gr U . The ther
devel _mentsresUlied n Mnfs na UYnin€  11YpUYn ne fthese ;lz,ngcs n o l1yRvea nfera]
ma 1 nthe Urent r | mafpve erl ds,f rihef 11 wnér& s ns: *

- Che ma  fthen®j ray fiherevsinst ‘;!, _ 3a,nd‘g A 27 MWven g Yet . da R qera]
effe 1 nthe Gr U’ sfi®n a] sfiemenisd s these” .nfes wil¥rstpe effe 1ved sa.nd when the
Gr U enters nt 4 relewnt ®8.nd iin (f redm le,d pUsness  mpiin ra ds &1 fa
s'hsdary)dnd there s n reqtrementt resgte thedm UYnisre, rded nreseet f reviUssth
#.nd ilns.

- Che .ma 1 f thea mendments t ‘ﬂ, _3(nreser fre Snain fa glree’s deferred # x
a ssets) ,nd‘ﬂ, A 27 (n rcs_‘c(t fa,ﬁsg,u n fl ssest n n-_ nir 11né ngerests ( rev Usly
kn wna. s m_h éy nerests) h ex ess f ther eq 1y nerest) B vel.dn n#qera] ma’ 4 s there
kn regUrementt resttea m Yngsre rded n _reviUs eridsandn sUh deferred ¥ x4 ssets T
I ssesdr se nthe  ‘rreny eri1d. * *

arther deg.Is f these Mnes na. Um,ng‘ l1yaredsf 1l ws:

- Asa resUy fthead _11n f‘g _ 3 (revsed 2008),a.nYp Usness . Mp . g1nd q Ured n
rafier 1 anlry 2016 wlilpe re (inxcd na  rdn e wih the new req Yremenisd nd de#. led
Sugne  nf ned n' 5 3 (reved 2008). These n 1%e the f 11 wn€ Jnes nd  Uhens
11 Es:
9 4

Coang i1n  sist®ethe Gr U n Ys n  nne iin wihd pYsness  mpa#iin, sU has
fnder’s fees, led ] fees, dYe d,l‘Algcn;c fees,and ther r fessim]and . nsYin€fees, w.il
be ex ensedd s n Yred, wherd s revi Usly they werea  Unged f rds ary fthe st f
thep Us.hess . mp_ .11 nd.nd theref re m‘a, gedtheam Ut f & dwlilre, &nked.

If the Gr U h Ids nterests n thea. qUree mmedately riry pe.nné  nur 1, these
mcrcsts‘%ﬁbc wré teda s fds, sed fandred g U,rcda,tfa,,r W]l nthe die f p# hnd
;e 1 Afeva Usly, the sie =Y d  rd how Ud Rvepeend  1ed, whereyy & dw.il W s
. m tedas £ U Uaedd @ RN S finea qUsain,

C nin€ent  nsdef11n wilpe mé slreda ¢ . r W Ya thed qUsiin die. YseqYem
Mnfes n the m& slrement f 1f1  nin€eni  nsded 1in Ynrepied? R 1sand
1 Unsgn es il gexkieddithed gUsiindie wilpere Ensed n r fi rl ss, wherd s
Jreva Usly these HWonfes were re . Enkseda sana.dyUsiment 1 the st f thep Usness
; MpH11ndnd theref re md ted thedm Uny f & dwlilre, &nsed.

Af thed qUree Msa  UmUpied #.x1 sses r ther tem  #.ry ded! 1ple dfferen esd nd
these 8. .11 meetthere Snain raerd f r deferred # X4 ssetsd t the dqe fa qUsain,
thenany sthseqUentre. Enain f thesed sseis wilpe re, Ensed o rfa rlss, Bher
thnd sdnd.djUsimentt € dwflds W s revi Usly the o 1LY

tnaddyiny the Gr Y ’sexsin€ 11y f mé& sUrn€ihen n- nir 11n€ neeresis
(A‘rch Usly kn wna s the m.n ray ngerests-) n thed qlUreed¢then n- nir [Iné€
ngerest’s r o ril e slﬂ,rk f thea qUree’s net dentfapled ssets, .n fY%%e the Gr U
of.yele t, nd #®nd tinpY ¥ nd tinpd sk, t méste the n n- nir 11.n€ nieresid i
£orw]le,

{na rdn e wih the . nsyi®] r vkins ,n‘ﬂ, _ 3 (revsed 2008), these newa.  Ungn8
g AEswillped led roseivelyi anyp Ysness ?Embﬂ,u ns nthe UYreny rfY%le erids.
Yhe new 11y nres et fre, &nain nthem vement f deferred # x4 ssets wlldls ped 1ed
of s‘c,‘t,lvcly t & "mUpied #.x1 ssesand ther tem  #ry dedY 1ple dfferen esd g red
n _revil UspUsness | mp 8ol ns. o 4.djUsimenis B vepeen i de 1 the arryn&w]les f
a.ssetsdnd 1ap laks il 4ar se fr mp Yshess | mp 1 1ins wh sed qUsain dl,tcs‘rcicdcd the
i ggltin f ths rev_sed s nd.rd.



- Asa resUt fthead _t11n f‘g A 27 @.mended 2008), the f 11 wn& HMnées 0, lieswllpe
3,“1Ld3,sfr m 1 an@ry2010:

Uf the Gr U a qUresd nd dda1m® ] neerest hd n n-wh 11y wned sthsdary, the #.ng 11n
wllped  Ungedf ra s ¢®nd 11n wiheqUayskreh Iders (the n n-  nir 11.n€ neerests)
1 ther 3 4 yyas wnersd. nd theref ren & dwil wilpere Ensedd sa resUt f
sU.h @ ng u ns. mARrly, fihe Gr U dx  ses f art f as Dierest na. shsdaryp Y
stl] red. ns . nusl ths #nd 11nwlildls ped  Unged f ra sa ®nd oin wiheqlyy
sl.reh lders (the n n-  nir llmg _hierests) _h thc,r a.a ayas wnersdnd theref re n
rfy r] sswilpere, " % keda sa resUy f sUh®ng i11ns. A?CVJ Us]y the Gr ‘; ré ged
sUh®ng 11nsds stq‘-‘?‘ wng pinsdnd aridlds, $1s res e ively.

W the Gr U | ses  nir | fa sYsdary, the ¥ ng tinwlilped  Ungedf rasa dx @1
f the entre nierest n 1.t s'hsdary, wahany renf nné€ ngerest ref nedpy the Gr U

pen€re Ensedaif rwileas fré& qlred. tna.ddain,asa resUt fihedad _iin
thea mendment t ‘g 5, faythe end fre. ren€ erid the Gr U 15 the ngengln
t dx, se fa _ nir Iﬁng ngerest na sY, sxlglry the entre nierest n 1.1 sthsdary
wilpe B ssfedasheldf r @le @ ssUmnE k¢ the held f r §le riera ?‘g _ Sare
met) rres e tve f the extentt whih the Gr U w.i] ref. nan neerest. £fevi %1y sY h
th.nd tlnswere tr@,tcda,s_‘a,rta,l djs_‘ @.1s.

na  rdn e wah the 1 nsat rﬂ/l_‘r vkl1ns nﬁ A 27, these newa.  Ungn€ 11 ks
wilpea _led _r s e ivelyt ¥nd tins n Ulent r f“t“rc_‘cm dsa.nd theref re
R usl‘c‘m dsR.ven tpeenrest ied.

- In rdert pe . nsktent w.ih thedp ved mendments t 3a, nd‘g A 27,a.nda sa resYy
fa mendmenis t ¥ A 28 _Investments in associates. , the P 11 wng Lgl:s wllped  1edds
fr m1 an@ry2010:

Uf the Gr U h Ids mieresis n thed qUree mmedaely rirt p# nné sinfidng
nf]len e, these nterests w1l pe ré. teda s f ds, sed fa nd ré. qUredayf rw]le nthe
die f b# nn€sin fid ny nflYn e. A}CVJ Usly, the sie_-U @ _ ra hw UYdRvepeen
3,A“1,1:d, wherep Yy € dwil was | my UYeda s fa.  UmUp. teda’y @ h st S f thea. AYsain.

f the Cr u 1 ses snfid ny nflY%n e, the ®.n 1inwilped  Uniedf rasa ds, &1 f
the entre ,ntcrcsfeh i 1 nvestee, w tha.ny ren® nn& ,ntcrcstbcngrc Snseda 1 f xr wle
a5 fré qlired. fieva Usly st hihng 11nswere ré 1edd s arid] d45‘ 81s.

C nsktent wth the ® nsy1@] r vkins m‘g B 33,nd‘ﬂ, A 27, these newa, i Ungné
o 1L Es w,llbcal“lxd_ rsetvelyt #nd 10§ n Yrren §futurc“cm dsa.nd theref re
RS “s_‘cm ds®.ven tpeenrest ted.



diher Janfes na “nLng‘ 11, es whiharerelewnit the Gr 1f"sf,ﬁtn;?l,l st tementsd red sf 11 ws:

- Asa, resYy f thea. mendments t \g A 274sfr m1 an¥%ry2010any] sses n Yredpya n n-
wh 11y wned s'hsdary wilpedll ;s,tcd beiween the  nir 1In&nd n n- nir 11.n& nierests n
o o Tt1nt ther nterests h il ¢ entty, even f thsres'Yys na def 1 ap #n e wihn  ns [k ed
% MyypenSyrg Yed t then n-  nir 11n€ neerests. £tevi Usly, £ thea ]l a41n f1 ssest the
n n-_ nir 11.n€ neerests w Uid Wove resUlied na defi it Bn e, the ]l sses were nlyall aied
the n n-, nir 11.n& neeresis £ then n-, nir 11.n& neerests were Undera. p, ndn€ pl@¢iny ofke
€ dihel sses.And __ rd.n e wih the ®nsiim] r vsins n¥ A 27 thsnewa _ Unin&

u

o 1Y xbcmgﬁl“lxd‘r s‘c:twclyﬁ,nd theref re Jrevi s erd ds B v¥n tpeen resk ted.

- As ary f _Improvements to HKFRSs. xsled n 2009,‘; A 17, Leases. l.speend mended n
refling the Bssfidgin fldseh Id f.nd. Bef re the® mendments 1 ‘ﬂ, A 17, the Gr U
W s req Ured 1 jrssi}}l@,sch ld#ndas _efin€ldé sesandi _resent]d seh d P.ndd.s re a
1& s¢ @ yments h the | ns | 1ed shtement ffren a]_ siin. Thed mendments t At 17
. ve rem ved sU ha regq Urement. Chea mendments reg Ure i g the B ssfidgin fl@ seh 14 #.nd
sh Ydpetp sed nihe Eened ] rn tlesset Y% m‘g A 17, 4.1 &, whether rn 1 st st m@lly
411 the rsksa.nd rewd.rds n _dend] i Wncrshtl‘ fa & seda sset W ve peen i@ nsferred 1 the
lessee. )

Thca:“Ll?,u n f thed. mendments t ‘1 A 17®skdn ma 1 ntheam Unis req ried
n Yrengdnd rir y#rsd s the Gr U M Sn I@seh 1d And i 1q9ifesfr frin eld se
HBssfi@dginom 1“rrcn124nd“r41 r Y& rs.

S .| ng n8tnter ref.11n 5, “Presentation of financial statements — Classification by the borrower
of a term loan that contains a repayment on demand clause” (‘5, Int5) Brfest®qrerm]ans
.t n JYdea P Use 1l 1 Ewves the Jender the Yn, ndaa . 1'r i€hy ¢ 4]l the 1 a.nsa.¢a.ny tme
(Jed yment ndenfnd B Use)sh Ydpe Bssfedpythep rr werds Ureng 1ap 1ies. The
Gr Iﬁ,sal“lk,d‘ﬂ, Int 51 r the frst tme n the Yrrent y&.r. ¥ {nt 5 reg Ures reir 54C1Ve
a __l14q1n.
A‘,‘ s

tn rdert  m_ 1Y wih the reg Urements set Yt n¥] yni 5, the Gr U W5 Mnfd 1sa . UninS
1Ly n PRssfidigin fterm | ans wahd red yment n denf.nd R Use. In the @ si, the
HBssfiagin f s herm |4 ns were determ ned @450(1 n thea &eed s hedYed red yment d es
set Y1 n the ] a.na &eements. qucr‘g int 5, term ] a.ns w_tha, rq‘ﬂzyincnt n den# nd B Useare
B ssfedas Urenglap lies.

Chea, J A tn Y miSRskdn ma ¢ nthcrc‘ rtcdfﬁ,n;&,li sktn r rfy rl ssfr
the Utrentdnd (rir y&rsdsthe Gr Y ddn tlve st hknd fierm I'4nsdtthe end fre, rené
er1d.

)

REVENUE
evenle, whih ka]s the Gr U °s i%n ver, re_resents thea.m Unisre evedandre emplef r g ds

s 1da.nd serv_ies rendered p ¥ the Gr Uog o Usy Ters dUr n&the Y& r, net f # xesand & les refYrns,a nd
Ana@]yss fthe CGr ‘f"srcvcnucf r the y@&ra sf 11 ws:

2010 2009

RMB’000 RMB’000

ales £ & ds 21,116,828 20,741,812
evenle fr m  nsr tin  ni® s 7,691,199 7,629,850
Cr ss reedsfr m #les £ r erves 202,628
Cr ssrend.] .h, mefr m nvesimeng r §STLES 40,801
evenle fr m serv.iesrendered 7,516 14,431
28,815,543 28,629,522

r the Y& r ended 31 De emper 2010, there wa.s n ;ust mer w_th wh m #.ng 11 nsH ve ex eeded 10%
the Cr ‘?"s revenYe (2009: W‘l)'



OTHER REVENUE AND NET INCOME

Other rew " e
Interest . me

€ #1] nterest h. me nfin alasseisn @18 1]l thr Ueh
Wi rl ss
m engd.t1n _h,  me
cnd n, me fr m Un] sted eqUay se Uraes
I,NC € vernment sY,sdy
diher _h  me

| |
Other| et | ¢ "W o)
et n nds, 81 f_r L C11Ys (B nidnd eq Uy ment
ct@n nds, &1 f_hvesument r _eriks
etdn nds, &1 f red d1é se 4 yments
et (1 ss)/‘r fafr m §1e fs @ i tera]sand thers
G@.n nds, &1 f sl sdares
arw]le & ns ndermvefrn a] nsr¥mentsn 1991 fyné
4.5 hed &es
everg ] f ma rment] ss f_r crty,‘ii,ma,nd cqufl‘mcm
4 rvlle] sses n.dnEse tries

PROFIT BEFORE TAXATION

/?f,tbcf re § 8 11 n sarrveddidfier BrEn( redané):

1
(a) Fl d cec Ly
Interest nip.nkand therp rr wnés:
wh 11yred $ple wihnfwve yérs
n ¢ wh IIYrcA‘aly,blc w.ihnfwve yérs

T #1 nierestex enses nfdn allapliksn @18 x
w1l thr Yeh r fiy r] ss
Less: neresiex ense & #1sed nt, nswrtpin on
oF &ess

B rr wng& sisa_#lsed dUrnihe y8rar se nthe &nedlp rr wné

2010 2009
RMB’000 RMB’000
278,138 266,543
278,138 266,543
60,617
20 1,298
334,518 252,253
29,279 9,880
702,572 529,974
5,877 7,805
550 510
8,437
(9,584) 20,522
150,349
104,276
1,110 1,714
(7,000)
... 245518 38,988
948,150 568,962
2010 2009
RMB’000 RMB’000
126,912 144,131
18,690 39,282
145,602 183,413
(13,281) (3,032)
132,321 180,381

l1andare a1 Ypied

bY4, I}Lng?l a jL@tJnﬁtc f 4.78% (2009: 4.86%) crann moexy end_ylre nq“liymg

3/sscts



2010 2009

RMB’000 RMB’000
(b) Staffc (4
#ff stsn 1Y%n€dre 1 rs’and su‘cers rs’ em ]1Yments 1,324,596 1,172,907
cucmcntbcncf,l s ‘hcmc . nrp Yins 256,978 229,713
T #1shAf , sts 1,581,574 1,402,620
(¢) Other te
All vnef rd Yo' depts 558,117 548,874
All w.n ef r _nvent res 120,899 30,776
Am rig.i1n f nien€pled ssets 12,993 22,023
Am ri@ein f ‘rc‘a @ se ‘3 Yments 12,058 10,707
AUdy rs’ remUnef 11 n 2,520 2,500
C st f nvent res? 24,665,786 23,013,191
Dc‘re A¢1nf r _nvesiment ‘r ‘crtxs 181 16,060
De re ayinf r_r crty F.nid.nd eq 1 ment 455,844 374,589
@ Usedl ss n 4; 41 %demﬂ tve f 8. n &1 nsirUments 1,659
etf resfnex Ml ss 95,830 700
E}‘a rment] ssre, Enked nresie 1 f ngnEpled ssets 3,945
rgorty, JBnidnd eqty ment wren ff 5,937 2,300
es@.r ha nd devel *mcm ex‘cnscs 650,239 463,633

# C st f nveng rkes Jlﬁludcs vg.B1,360,119,000 (2009: WB1,234,581,000) rep.en€q
st.ff  sts, de re a11ndandam re#i1nex enses, whiham UYng s21s _n 1Yed n the
resge tvet B1am Unisds ] sed se@Bielydp ve rnn e 6p)f ré& h fiheseryes f
exg enses.

INCOME TAX IN THE CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

@ in nihe | ns [died sheement f m‘rchcnswc A me re_resents:

2010 2009
RMB’000 RMB’000
7
Crre t®
Center rse .h me #x
o veilnf rthe y&r 360,907 239,022
vcr_‘r vikln _h rcs_‘c A f“m r yé.rs (28,934) (12,056)
331,973 226,966
Deferred ta*
9 €18 11 nd nd reverd | f tem, A rydfferen es (59,946) (95)
272,027 226,871
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0 21 sq Vemper 2008, the C m@ny wa s ® medas ne fthe¥WEhand  ew Ce hnia | enter rxe (O
00000). A, rdn&y the £7Codw n enter rsein, me @x rmYdied n 16Mar h 2007, the
C many sengiledt @&  nessidryfe f enter, rke n . me # x4 15% ver 3 y&rs,pefnnné n 1

anu'ry2008.

ex e tf r erfnsysdares whihare s%i}tt dnenter rse n, me fx Be f15%, ther
shstdares] ated nthe £~ Care sthje 1t the £~ C | rg e, me#xdd fe f 25% (2009: 25%)
n Jsa/SSCSillblc‘r f_1s.

A rdn&y Cr Upr GU shUie.n 2008 . . 897 o 1 0 the BssUedp Y wahh 1dn8C r, 8
In, me @x nthe dvdends @ dp Y Chnese rcs,d‘ém enger rkes ¢ versé s n n-restdent enter_rkes
Wi-stre h 1ders. sled by #tc Adnnki®iin f®@@yin nb6 vemper 2008, wherea. Ch.nese
resdeng enger_rke @ Ys dvtendsf rthe y&r {2008 ra.ny Y& r therd fier ¢ as¥-glere h 1ders wh_1h
are versé sn n-resdengenter ries, 4 sl wihh Idthe 1 #4e h me#x ntheypss f10% f the
dvdends.And.  rdn e wihths r Upr, the C manyw Yd wahh Id the  r. #4e n_me #x wih
#x#te fa 10% when 1 @ ysdwvdendsf r the Y8&r f 2008 ra.ny Y& r therd fier 1 s versé&.sn n-
res dent cntct‘rxc“—slﬂ,rcs h 1ders.

DIVIDENDS

@) DNﬂcndsA‘a,?blct eq Uay s reh lders f the C m‘a,nyﬁ,urb Uaple 1t the y&r:

2010 2009
RMB’000 RMB’000
ldvdend ;r o seddfter theend fthere, rin€ ertd
f VITBO.14“cr rd.ry sire
(2009: VIV.BO.O68*er rd 1@ ry sl re) 192,753 93,623

Che f18.] dvdend r _ seddfier the end f the reg rin€lsn tpeenre, Enseda sa Jap layaq
the end f the re, rens erl d.

(1) Dwdends @ Rplet egUay sireh lders f the C m@anyaqiry Yaple v the reva Usfidn a]
.\ A‘ “ 1S
Y@Ar,a,‘“r vcda‘nd“aud dUr n€ihe ydr:

2010 2009
RMB’000 RMB’000
11?,1 dwvdend nres e 1 fthe reviUsfrn a]y&r,
a r vcda,nd:ud dUr n€the yé r,
\Zlv.B0.068A‘CI‘ rd_dry si.re (2009: \Zlv.B0.075
AT rd @.ry skl re) 93,623 103,260

EARNINGS PER SHARE

|
(a) Bagc ear | g P er \_ha‘\‘e

Che a1, U .e1n fthep st @,rn,ngs‘cr stire s sed nithe r fadurgyUYepler rdiryeqlay
streh Iders f the C m@ny fa _ r xnkicly \ATBI,O24,49§,000 (2009: 4, B606,206,000)4 nd

n the we_hieda ved & nUmper ? slres f 1,376,806,000 (2009: 1,376,806,000) .n ssY% d% . n&
the y&.r.

17
(b) D\ ted ear | &pe“? \_ha‘\'e

Chere were n dil%wve  tenid] rdary sires n ssYe dUrn8ihe yé rs ended 31 De emper 2010
a.nd 2009,a.nd d_1Y%ed @ rn_n gs“cr st.re & the 8 med sif s @,rn,ngs“cr st re.

11



10.

SEGMENT REPORTING

The Gr u‘ .8 €es asp UsnesseshY dvsins, whihare rénkedpya mxiY%e fp thpUsness lnes
(,r du [Asd nd servies). {nd. of.nner = ns.ktent w_th thc WY n \x'hJ(h nf rof.gin kre  ried ngerid 11y
i the dre A TS f the C many, the Gr U’s hef _edinfde kinnkker,f rihe Y " ses fres U e
all A nand _erf rafn .4 ssessment, the Gr U W resented the f 11 wnEfve re riple se&ments.

fa

o € se Sments 1. Vcbccn3l E%efqedt f rmthef 11 anrc riple seEments.

M@ on thcmﬂ,l‘ wer e ufl‘mcnt e nUg, (turng fof n thcmﬂ,l‘ wer e ujl‘mcnt.

M@ on hydr L cq“_J‘mcnt mfnU8 4% n€ faR nhydr L cq“_J‘mcnt.

- en€neern€servies RIAZ SR f enEneer n€serviesf ry wer st 11 ns.

- An;,lli,r}’cqufl‘mcnt el ¢%rné fﬂ/ng,lfl,r}’cqufl‘mcntf ry wer s# 11 ns.

= AC/DCm t rsa.nd thers nfnUg ;tur,ng f AC/DC m t ra.nd thers.

(a)

) j]
Seg—v’ t\'e{’.‘k k, a‘.\.ek 31 d\ ab\ t e\'

thc U ses fassessn€sefment erf rof.n ednda]l ainres Y espeiween sements, the
Cr U’ sdre t rsm nax rsthe resUes, 3 ssetsd nd 1ab1,u:sa wpleplet & h re, réple se &ment
nthe f 11 “mgba ses:

_efmenid ssets n 1Uded ]l gnEple, nf nEpled sseisand Yrrentd ssers wah the ex e tin f
ngerests na ss él 1es,4. . Bpyle-f r-&.]e nvesiments, 18 dmg se . “ths, der_m, uvc faen Al
nsirYments, deferred # x4 ssetsa.nd ther  r_ @ ged ssets, cgmcnt 1ap 1aes n 1Ude nﬂ de
a9ples,a  r@sand ther @ Wples,a rUed Jresand de  sasre eveddurg uﬁblcl the
nAnUg. tur,ng?l nd 8 lesd quJ:s f the .ndv.d¥9.] seEmentsa. nd b Ir wn& nf i &d dre AMYpY
the se Ements.

evenled nd ex_ensesdrea ]l aied 1 the re. réple seEments w.ih referen e 1 §.les Sened jed
bY th se seSmentsd nd the ex enses n JUrredp Y th se se€ments r whih therw ked r ke fr m the
dc re Ayin rdm riReln %3 ssetsd. ttrb Upplet th se seEments.

Che mé& slre Used f rre, rin€seSment r fa 5 a.djUsted _edin8 r fa/(1 ssk. T arrve
ay adUsted _edyné r fa/(l ss), the Gr s i/l ss)are fUrghera. djUsted f r xems n t
se¢ f1a11ya urp Yed 1 ndvd@] seEments, s ha s sttre fresUlts fass Ates, dre t rs’and
aUdy rs’ remUnef 11nand ther hé d ffie r r Aieddnns®iin  sts. @R pin Kré s
n a]l aed 1 re  ren€ seEments. nier- se Sment 8 lesa re r1ed wah referen e 1 r,l;cs Jored
t exterd | & riest rsmAr rders. A A

12



nf rofginredrdnghe Gr U sre réple sefmentsd s r vided ¢ the Gr Y’ sdre g rsf r
the U ses fres Y ea]l 4iindndassessment f sc&ncnt“crf rof.n e f r the Y& rs ended 31
De .emper 2010a.nd 2009 5 set  Yipel w. ’

2010

evenle fr m exterd |
Ust mers
{nter-se Emeng reven Ve

e riple sefmeni
)
revenle

)]
Rep “?talieteg"’t
pr £t

De re dyinf r r erty,
JFniand eg Ut meni

Dc‘rc;au nfr
Mvesiment r _erits

Am ri®iin f
nf.nEpled ssets

Am riguin f A‘rc‘ﬂ‘,ti
18 se A‘a, Yments

All wnef rd Yef'
dep s

(ma rmeni] ss f
nf.npled ssets

)
Rep “Ttalle‘beg'w’t
el
Addatnst n n- Yrent

semengd ssegs dUrn
the ydér

)
Rep “Ttalle‘beg'w’t
\ abl te"

il
Ma|

j| 100 | h]
Ma! E g\ eer | g Al c\lary

ther W hyd- € vee @ pTRy AC/HC

_p wer _p wer frp wer f'rp wer "t“?xaj d
' p™y @ TRy Jat |y Jat |y the’, T ta
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
17,984,152 2,362,495 5,060,211 919,028 2,489,657 28,815,543
3,655,382 3,655,382
21,639,534 2,362,495 5,060,211 919,028 2,489,657 32,470,925
2,534,295 596,378 170,478 307,563 541,043 4,149,757
314,336 66,856 11,904 8,933 53,815 455,844
181 181
11,038 271 568 1,116 12,993
7,097 1,612 41 234 3,074 12,058
441,736 40,375 (1,079) 18,546 58,539 558,117
3,945 3,945
25,458,150 3,031,678 3,853,640 969,260 3,739,975 37,052,703
454,143 141,568 10,969 12,558 140,268 759,506
26,382,460 2,955,454 3,803,714 1,060,681 2,620,820 36,823,129
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2009

¢, Fhlese Ement
revenle
nter-se Emeng reven Ve

e riple sefmeni
)
revenle

)
Rep rtabe teg"’ t
pr UL o)

De re dyinf r r erty,
JBnidnd eg Ut meni

Dc‘rc;lu nfr
Avestment 1 _ertes

Am ri®11n f ngnple
4 ssets

Am nguln f rc‘ﬂ‘.ti
18.se & Yments

All wnef rd Y'Y
dep s

)
Rep “Ttalle‘beg'%t
el
Addatnst n n- Yrent

seEmengd ssegs dUrné
the ydér

)
Rep “Ttalle‘beg'%t
\ abl te"

VER) M@ n  enEneerné An ipry
thern® | hydr serv.ies ey ug‘ ment AC/DC
wer wer fr wer fr wer m ¢ rsand
4 4 : 3
e 1 ment eq UL ment st i1 ns stt1ns thers Tl
RMB’OOO RME’OOO RMB’000 RMB’000 RMB’000 RMB’000
19,220,791 1,893,429 4,299,673 1,251,301 1,964,328 28,629,522
1,736,527 1,736,527
20,957,318 1,893,429 4,299,673 1,251,301 1,964,328 30,366,049
2,572,874 437,991 (60,962) 316,106 399,498 3,665,507
271,128 43,687 10,329 13,135 36,310 374,589
16,060 16,060
17,813 218 1,288 2,704 22,023
8,490 1,296 40 385 496 10,707
390,798 46,730 35,622 22,218 53,506 548,874
28,354,652 2,438,448 4,576,856 1,498,732 3,133,281 40,001,969
563,920 99,329 8,094 16,245 171,914 859,502
29,811,273 2,692,148 3,036,218 1,675,755 1,728,146 38,943,540
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(b)

bl 1 1
Rec | ¢\ at | frep “ftalie"eg_"t‘t'e‘e‘ "e,pr f1 T\ W atxeﬁha\ d\ ab\ teg

1
Rew e
e, réple se&menirevenle
el m®.i1n f nter-se8mengrevenle

C ns 1@ ted t%n ver

Pr f1

e, Mple se gmcntﬁr faderved fr m Gr U ’s exier ]

Ust mers
JAn e  sts
lMre fresllts fass Ates
Gﬂ’ll dted héd.d ffirednd ry #teex enses

C ns lrﬂltcd‘r fapef re ¢ #.¢1n

Al
e, Fble seEmenid ssets
nterests _hd.ss  Aes
Deferred # x@ ssets
Der M.t ve f1#.n 4] nsirUments
Ca.dngse Uraes
AW Rplef r-#le nvesiments
c;?/ll ated hd.d ffiednd . (‘ B ged ssets

C ns ldqedt #14 ssets
L ab\ teg
ey Tfblese Ement 1ap 1aks

[n;' me #.x a ¥ples
ql'?rll dted hé.d ffieadnd Ty Age ldp ks

Cns ldhtedt #1]1dpdaes

15

2010 2009
RMB’000 RMB’000
32,470,925 30,366,049
(3,655,382) (1,736,527)
28,815,543 28,629,522
4,149,757 3,665,507

(132,321) (180,381)
25,793 34,764
(2,633,308) (2,535,378)
1,409,921 984,512
37,052,703 40,001,969
328,490 179,079
193,878 133,932
104,276
1,188,000
35,941 27,074
11,182,929 12,534,327
50,086,217 52,876,381
36,823,129 38,943,540
408,567 298,577
1,821,327 3,417,002
39,053,023 42,659,119




(¢) Ge graphea | "Wy |

Thef 1l wné sanamlyss f & & hia]] agin fthe Gr U srevenlUe fr m exierm |

Ust mersa.nd the Gr U °sn n- Yrema s‘scts The & & hia]] a¢rn f Usi mers sp.sed n
thc 1 2¢1naywhih the serv.1 es were _r vided 1 the & ds de] vered. The Gr U s n n- Yrent
a sscts, whih n ludc r eryy, P nia. nd‘oqulmcnt, hvesgment I _eryes, red, d’@ se @ ymenis
and ng ngg,lca ssets. 2ndex 1 e f1en a] nswlmentsd.nd deferred f xa. ;sct‘s The & ‘gﬁ haa ]
1 a¢1n fthe Gr U n n- Urrenga ssetsd.re th sed n the hysia11 agin f thed sset Under
. ns.def 110 _h a se ff ngblca ssetsdnd the] a.¢1n f the _efgint vsluh theyadred || 2 ted,
nithe ase f nénEpled ssers.An the a.se f nierests Na ss ﬁtCS, aksthe] a1in f _efyins
fsYhass ages. *

|

Re w %ﬁ 1"1@‘\ a 3 7
C' *'t 1"' N ‘ -C'.‘ “\“\‘e‘ ti)"‘»ek
2010 2009 2010 2009
RMB’000 RMB’000 RMB’000 RMB’000
Vi C(P . fd maie) 23,516,049 24,303,858 5,606,321 5,129,956
dversd s 5,299,494 4,325,664
28,815,543 28,629,522 5,606,321 5,129,956

11. TRADE RECEIVABLES/BILLS RECEIVABLE/OTHER RECEIVABLES,
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12.

13.

14.

TRADE PAYABLES

Ch.de 3 ¥pleswihthef Il wn8 Senfmyssds fiheend fre, rn€ erid sdsf Il ws:

2010 2009
RMB’000 RMB’000
ihnl y&r 9,856,188 6,941,123
Y\Jt 2 Y@ rs 1,199,575 2,877,157
21 3 Yy&rs 548,747 267,834
dver 3 ydrs 141,516 80,431
11,746,026 10,166,545
SHARE CAPITAL
2010 2009
Number of Number of
shares RMB’000 shares RMB’000
eExtered, ssVeda.nd fully a, d:

_#.1e wned eq L1y nterest slﬂ res f
VIV_BI @ h 701,235,000 701,235 701,235,000 701,235
W slres f \4Bl1& h 675,571,000 675,571 675,571,000 675,571
At1l anWryand3l De .emper 1,376,806,000 1,376,806 1,376,806,000 1,376,806

X e tf rthe Yren y n whih dwvdendsare 3 ~dandresiriiinsd st whether the stfreh lders anpe

C mvcst rs rf rc,lgn nvest Ts, st.te V\ncd eq Uy ngerest st resa nd¥ i res 8. nk @ Ll‘a ssY na ]

resy e ts wih & h ther.

NON-ADJUSTING EVENT AFTER THE REPORTING PERIOD

&)

b)

0 1iyar h 2011, 000000000000 (Mrpn Genedy r.),a n n-wh 11y wned
ssdary f the C m@ny, entered ng 4.na Srecement wah ¥y n efe. ar1 C ry ®uin
(“m) the Yin# te alrcnt . many f the C manyand DDDDDD(DD)DDDDD
0 Upm n& “cncﬁt L ),4 n n- Wh 11y wned sUbsliary et Bove a 111 niry Yiin

f \,_B250,000,000 1 ;, Ynmn& Gened.1 r,, Ynmn& Gened 11n SRS LS 11y end. &d 1 the
bUshess fadn'R 1%ns fsokll-sdle hydr o wer oq 't ment. Aftcr the & 81  nwplin,
W1, n Gened g r h Idsan eqUay nierest f 55.64% n, Unmn& Gened.y r. Def As f th
#®.ndg tinwereset Yy nthednn Un emenid s xsledp Y the C many n 15va.r h2011.

After the end f the rc‘ rung ch d, the dre 1 rs f the C m‘a ny r . seda. f18.] dwv._dend.
urthcr ded 1sare ds ] sed nhn 1e 9.
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MANAGEMENT DISCUSSION AND ANALYSIS
(c;llcss thcrvusc sil tcd a]lam Ungsdre den mi#ted n enm.np )

Macr Ta] dﬂ d'ti“y De W& p1t

The w rld e, n mya.sa. wh le m ved t w rds re very n 2010, wth emer€n€e n mces
& wnEfsier hnadwn ede n mes, th Uch el o' deter1 8.¢nS s vere it dept rkk
fUeled the f1Y 19.41ns f the &' ¥ 1f@n a] nfrket,d *ddngy the Un erf.nty fw rldw.de
e, n m1re very.n Chi, the & vernment’s stmUUs 4 Ja & nres, nset the & @]
fa#n Al rxk v oved U, essfUl, wah the ®imle n*ny e np ni€ @ dyand . A
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7
Pr d'ct | a dSe\'vce&

Thet 81 Y Y% fthe  wer egUimentsf r 2010 ré. hed 21,556.6\217 , re_resenin £a,
de ré@ se f 1"7.43% . mdred wihthe reviUs y®ram n&whihthet #1 ;1‘3, Ay £ Uy
b Jdersam Unged 1 26, 7(&er , n & sn&17.51% ver the revi Us y&r; the 1 #1 _?,;‘a, Ay
fst®m Yy nesf r wer fng re  rded 20,827&!7 ,r U%hly the § me w.ah the rev.i Us
y&r;thet #1 a2 1y f 1Y ne Sened y rs wa.s 17,9 4 de réd.se f 13.72% Pr m the
Jrevi Us yérghe v #1 28 ay fhydr o wer %y “ZenBh g r Ungs ¢ #led 3’616‘@'Tw’a’
de ré se f31.93% fr m thc‘rch Us yé r.

As the del.very s hedYle wd.s eni® ] uedd nd the a & 4y f the newly-est plkhed enter_r ses
v sn thi€h en Y8h, we @ w wra Ug dff Uy es dU n€ the Jmn_lemenf 11n M se. In
vew fths, wet ka @nf f effe 1ve mé slres 1 enslre the dcq_lvcr‘bs f key r je ts,
n JUYdné& sirenShenn&the f Yndgin f r je 1 nh. Sement; en®n _n8sY erviin
fA r je t m_Jemeng tln; i r vné€ n-sae scrv;lgcﬂ,nd . mmunJ?AtJ n'; renf 'r;mgthc
dyla,m‘l; mf® Eement n rje is; , ns 1@ en8 nert ] res Y es; m r vnEahnl Urné
te .hn | Ees;and Jltcns}ymgr‘lskalsscssmcnt, whih @& rned the Cr ‘{‘ rey Ug 11 ns fr m
Usy mers. ‘

1 7 1 3
R&D a d Techl \ gyl ¢ d'ct |

tn 2010, the Gr Y n ré sed as n_ Y%s n s _en edndie hn 1 &Yy, sinfi@anilyp sené as
sUst. 1 ple devel A‘mcnta,nd 2 }y n self-nn W.qln.

The a. a ay nself-nn Wein ws m r ved. DUrn8ihe yér, 233 &D _r je ts were
. m_leteda.nd 204 wa.rds fr m }ﬂgu Us Y elds werea. qUred,am n&whih the Udy f
tnn Wiin nandy a]#ein B pief r¥ydr Gened i rs n Chree G r&s¥nd _The
Devel _mentda.nd A__114.11n f,ew asy # & Bade w th¥ & D m er Y t%e w i the
s,e 4] rueand the frsi rsedy r vnaland mUni ja] Jevels, res, ét)vcl}ﬁ {na.ddain,
we | m;‘lctcd the devel qment oo Us new _r dU s wah ndq‘éndcnt ngelle 19]
af QST sU.ha s the 6OQZITW s‘;cr r@ ]y derdnd bil,_ncd‘a‘tcnts h 75A‘r dY ts.

Ce hn 1 8y mir dY 1anandaps roeangis r &ressné si®dily. CThe C m@any wi s
dips mnEaknYR 1Yrn€ie hn 1 8 f AL1000 nY J&r B If-s eed . wer t%p.ne Unas f
vlvuls"bjshjc r. #.¢1nand the hydr Sn, sé&1n& 1and , 1n& v er system ref.¢né
te hn 1 & fn%]@&r  wer nvenii®] sfnds; p#_nedd nUmper fa hevemenis n the
st'dy fkeyte hn | Ses nres et fihel a1@1in fthe 10084 Ui sU er rod] Uny
. m_leted thea, e #ne fie.hn 1 8 niwr dY g1nandapsr N f the 1 00\ (Fss
nu;I& wcra,ux,liryéqufkmcnt. ' ’ W

ener8y  nserwgindnd emssinredY 1inws n_r &ess. The Gr U a ywelyen UR Zed
the Y1 ¢1n f ener8y-& vn&and envr nment-frendly r dY s, ln’;r@fscd n_Ys n

IYin  nir 1 whiep siedd seres fie hn | Eia U &ﬁ,dmg‘r je ts.In 2010, the
ener 8y . nsum‘u na.nd . 11Y8.nt emssin n :crﬁ,ma,s“c;ts were ] wer gl4.n thcA‘rch Us
Y& r. ' ' '

X
3
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) 1 !
Ref *" 9% d Ma age1t

The C m@ny sirvest Ush f rwtrd the nterd 11y | nir Ileda. Ydan€ r je 1. DYrné
the y&r 2010, the nierd® r je .t i@ ms, ed ted wah the exgeri.] ex® erysd. nied
afier extensve res@r h, atred Wa _ m réhenswve revew n the rep.8d systtinsa nd
sU, essfUlly . m_]eddn nier®.] , nir ] wh9] f &1 r-ofde nierd ]  nir [ r edYes
frthe sYysdar®s Chs®sp dd wna s 1df Undeinf rfUiher m‘lcmcnﬁ,i‘J n frxk
. nr L '

The C m@ny s estplsheda  [Rp #.e1n sysiem, ;r vdn& m r ved Mnnelsf r
nierr ] ;‘mm Unia g1nand nf rofedn skrn&ond en}ﬂ/n‘;mg“' rkmgéffJ;J:n Y.

The C manyR®sa__ nged A'El;cvﬁl,tcrh UseC _ersas  nsUYigniand stried (1 ¢ 1 je is
frik mie SementWahn the Or U A rxk nf i &emeni' 8 nnf rajl em | Yees B speen
arred WYand the naa]rsk ‘ﬂcm}‘l?,u n 5 UYrently nthe r &ess. Th ¥ wl effe i.vely
stren&hen the Gr U "srkk revenginand = ngr | & @y lyesmd the | m_lex _hierd 14 nd
exterd. | envt nmenl. . ’ - Co

The C m@any  nenUest enfn e . st ah R Sement. The C m @ ny sirenShened s
d Semdht faRnY8 (Urn€ sifr mall r dUan r essespYreSUpenSihe r edres
andpel viUrsand n ré snfa Udyn8efl ris. The hé sUres vea heved en’, Ua Ené
rests. ’

Pr fit

An the Y&r f 2010, net .r f4 f the Gr Y ayrpYaple 1 the slreh lders f the C many
W s \ B1,024.50 mil®*n,an n rése $*69.00% . mared  the R.st Y&r; &rnnsd er
slre wi.s V& B0.74,4.n n ré se f B0.30 . m ared® the . rres. ndn& erad f st
Y& r; netd ssetd sd.1 the end f the _eri1daqirg uﬁlbfét the st reh 1defs fihe & manyw s
VyB9,637.78 mAlinan n rése § V4 BI98.75 milin ~mdredt thepeEnn e f the
Y& r; ncta/ssct‘cr slre va. s vgBTOO,a,n noré.se f \ATBO.73‘; m‘a,rcdt thepe€nnné f
the y& r. ‘

Durmgthc‘cm d,the n rése f r favadsad nlydurpBplet n résed & ssg& f4.
TURNOVER

tn 2010, the Gr Y re rdeda t%n ver f _rn J1a]pYsnessd ivikes f B28,815.54
m_l.1n,an _n,r@‘sg £ 0.65% . mared1 th% B,fsi%’@,r.[n arel Upr, yYn ver 1 the thern®.]
wer n#. n eq Y1 mentp Us ness % s B17,984.15 mil n, re_resentnfa. de réd.se f
8.43% ver the p%1 Y& randa  Unjed f r 62.41% f the tUn ver® f the _rn 131 Usness
a tvaes. Cn ver f hydr wer 18 n eq %1 ment W.s \A4_B2,362.50 nYn¥%n nrése
f 24.77% ver the R.st Y& rere resentn 830% f the 1Un ver f the _rn_1a]p Usness
a gwvaes. CUn ver f_ wer ‘Bntenfneern servies whs |\ B5,050.21*m1]1n,an
nrése f17.69% m¥%red t* the P.st Y&r, re resentn€ 17.56% f the tUrn ver f the
rn 1a]pYshessd 1 viks. Cn ver f_ wer #nid ess resand args vs V4 B919.03
haaha de r@se f26.55% ver the Bt y& 1% re_resentn€3.19% *f the 1Urn ver f the
rn 1a]pYsnessd 1vaes. Cn ver f AC/DC m ¥ rsand ther .r dU isdnd servies wh s
"4 B3,489.66 mil1n,an n ré&se f26.74% ver the R.st Y&r, it resentn€8.64% f the
t'fn ver fihe rn J3lpUsnessd 1vies. *

D% n€2010, the Gr Y re rdeda t%n ver fex rt f \B5299.49 mllin, re resentné
an.nrése f \ATB973‘.83 milin ver the B.st y¢Yanda _ Ungedf r 18.39% f he 1Yn ver
fthe 10 Ja]1pUsnessd tvies. The ex, Ve sk nlyy arésst hd s Asadnd Afria.

COST

DY n€2010, the . st 1 the r‘nﬁla,lbusAIlCSsaliLNJ‘Es f the CGr u ws v B24,665.79
mil1n,a de ré&.se f 1.194%3,5‘"; mA‘alrcd t the Rst Y& r. The 3c<r@,sc wa. s 78 nly
aqirp Yeplet the Gr u*’s eff ri_n st nir I:.ﬁ ff.
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GROSS PROFIT AND GROSS PROFIT MARGIN

n 2010, the & ss_r fafr mthe rn 1a]pYUsnessd 1 vies fithe Gr U wag \ATB4,149.76
milin,an nré¥e §13.21%a% ‘Maredy the Rst Y&r. The & s§ r fyahrEn wa s
14.40%,3.n h ré se f1.60 cer end & % nis ver the B.st Y& r. Am n€¢hdm the & ss r f4
fr m theraf]  wer af n c Ul ment W5 M, B2,534.29 m1lina de rése f 4 B38.58
milin  matedi the f.si V&Y. Che & ss 1 faafr&nf r thernf] wer n# n eq U1 ment
ws 14.09%% n n rése £0.70 er ent & * ngs maredt the tres. ndn€ era®d & st
y&r. Che & ss_r fafr mhydr * wer i n*eq U1 ment'vd. s i B596.38 hilin,ah n ré se
f Vv B158.39%m1lin , marey the  rres®ndn& eridRsi Y&r. Che & ss r fy
dr&hf r hydr  wer n# ntes U1 meng wi.s 25.24%.an % ré@ se §2.11 er ent & ¥ nis
., maredt the ;‘rrcs ndng erYdpsiy®r. Che & ss r fafr m_ wer® #.nienSnierns
serviies wi s ;ZITB17?).48 miflin,an n ré.se f \21713231.44 mYan® maredi the
rres ndn® eridp st Y&r. Che & ss r faaRr&nfr  wer RnienSheetns serv.ies
Ws 387%.an'n rése f4.79 er ent. = ngs ver the' rres ndng erid Rsi Yér.
The & ss r fafr m _ wer R}  ess resand args s v BY7.56 mYiin,a de ré se
f BS.3S miluin *maréliy the rres ndn® eridf st Yor. Che & ss r fyokrEn
fr "wer Bngd  ess resand args W s 3?.47%,3,i?n,r@/sc f 8.21 cr,cn?,é% _hgs  ver
the ¥ st yér. €he & ss r faft m the AC/DC m  rsand ther r é?u;t’sa,nd sehvies v s
Vi B541.04m1].1 n,a.n j?,r@/sc f ;ZITB141.54 mlilin  mared t* the “rres. ndné erad
BstYOr Che & ss r fAnhrEnf rthe AC/DC m ¢ rsand gher r du;tsah‘d scrv‘l;@s W s
21.73%,3a.n ,n;r@fsc“f 1.39A‘cr;cn’il,gc“ nts ver the f.st y@r.

EXPENSES DURING THE PERIOD

The Gr U sex ensesf r _edyind ywviesdirnsthe yor f20104am Unted t
M B484D0 miinan n Mse §f M BI5S.4l malain r2455%  maredt the
 Tres, ndlng*cm dp st y&r. N

ex_enses f ra.dmnsi® 11nd ¢ viesdUrnihe Y&r f20102.m Unted 1 B2.,686.53
m,ﬂj n,an h ré.se f ;ZITB360.82 mdlin r1551% maredy the rres ndné& erad
Bstydr. S o b

The n ré se nex_ enses v s . nlydYe 1 the n rd.se n stff , sts, §les servies eXg enses,
dq‘rc Auln ch‘cnscsalnd &D ex  enses,. ‘

INTEREST EXPENSE

tn 2010, the Gr U H. g Jn;urrcd fran a]ex enses f B132.32 m1l1n,a de ré se f
\y-B48.06 m 111 n‘; mﬂalrcd t the rres, nd%h g“cr‘l d R st y&r.

FUNDING AND BORROWINGS

The Gr U M5 three my rres Y esfr _edyindnddevel ~ment fUnd n& @ mely
skreh 1d&s 2. g1, 8.de re eMple fr m " Yst mersa.nd Wk} rr wnSs. The Gr U
arfnfesp rr wilSsfr@ hse fi rjet exe kf[ rsmes.ealsi%iins, ans wl
be # xed ndvd@ 1ypY the Hruse Sr}b sdares ¥ wever, { ed.dwn ed r W]fr m
the arent  manyYf r a__#] hvesgmentp rr whn&s ks reqUred. As the nuﬁj‘er f rders
andYhe 8 deatn Ungre etved maden e fihe Gr U n ré sed s fiani]y dU né the
astiw Yérs the Gr U W dapUndngw rkn€ a_ @1and BsihUsred d sY% shnially
d1 fihelansf rw ki€ a_ ®1. Asai31si De enper 2010, the ¢ #1 s®m f the Gr U s
b rr wnswas vt B2.056.9% m111n (31st De emper 2009: 4 B3,995.68 m111n). ¢he
Gr U’ sinkp rr wns were |ansfr m wr1 Us . mmer &]dnksd nd the #1e’s 11y
1A 0k S w_ih nterest 8 qes sl U ged p Y the stte. Am n€the Gr U sy rr widSs, theath Ung
dY% waihn ne y&r wa.s M B507.00 m1]l1n,a de ré& se f \4’3781.58 milln mared
t thepelnnn€ f the y&r Cheam Ung f the Gr U sp rr wnds dUedfier ne y& P wa s
\4B1,549.91 mdlin,a de ré& se f \ATBI,157.19 mjl_l n m‘a,rcd t thepeEnnné f the
Y& r. ‘
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DEPOSITS AND CASH FLOW

Asd.1 31st De emper, 2010, i nk dq‘ sisé.nd a.sh f the Cr Q‘H,m Unted 1 V'TB12’515'77
mil1na de ré@se f V4 B1,649.96ml1lin ver thepeEnnné f the y&r. DU n&he eraid,
net 4.sh nfl wfr m _edin8a ywvaksdm Yned 1 B854.33 mAl1n. et &sh nfl w
fr m nvestmentd. v iesdm Unted 1 My-B1,906.30 m 111 na nd net ﬂg‘h Uyf] w fr m
fran n& qviesws VM B1,946.99 mil1n.

CAPITAL STRUCTURE AND CHANGES THEREOF

Asd.1 31st De emper, 2010, t #.14 ssets f the Cr Uam Ynged t \ZITB50,086.22 mldl1n,a
de ré.se f \-B2,790.16 milin ( r 5.28%) , m@red 1 the befnnné€ f the y@r,am né
whh ;urrcnta,sscts were VITB44,250.08 mll1n,re resent-h£88.35% f the t #.14 ssets,a.nd
n n- UYrenid sseis were ;ATB5,836.14 mll1n, rq‘rcscmmg 11.65% 1 the 1 #.14 ssets.

LIABILITIES

As f 31st De emper, 2010, the Cr U’st #11apdaesam Unged V'TB39,053~02 mdl1n,
a de ré.se f \ATB3,6O6.1O milain  ma@aredt thepefnnné fihe yram nEwhih #1
 Urrent 1ap faes were M B28,867.64 m 111 n, re_resentn€73.92% f the t #113p 11ks,
andt #1n n-;“rrcm ]14p 11es were vlTB10,185.3§ mlilln, rq‘rcscmmg 26.08% f thet #1
1ap dues. Asd 1 31st De emper, 2010, thed ssetst 1ap laes@ g1 f the Cr ‘; w.s 77.97%.

SHAREHOLDERS’ EQUITY

As f 31st De emper, 2010, the t #.1 eqUaya uirp Y8 ple 1 the streh lders f the C mAny
am Unged ;ZITB9,637.78 mdilin,an n ré se f ;ZITB998.75 milin  maredt the
pbeénnné f the Y& r; the netd sser er slre wi.s \4-B7.00. D% né& thc‘cm d, the netd sset
retYrn #.4e  f the Gr ‘L w.s 11.21%.

GEARING RATIO

As f 31st De emper, 2010, E&rn€® 41 fthe Gr U (n n- Yrent]apines veri #1
streh Iders’ egUay) wa s 1.06:14 s maredt iy f 1%5:1a4 thepe€nn.n€ f the y&r.

CONTINGENT LIABILITIES AND PLEDGE OF ASSET

As f 31st De emper, 2010, the Gr Y Jed&ed 1sd ssets .handam Uny f V‘TB249'29 mll1n
¢ LR )
t se Yrelansf rietduay.
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CAPITAL EXPENDITURES AND MAJOR INVESTMENTS

In the y&.r 2010, the Gr U H.sa ¢ g] a. #]ex endathe 1 \ATB932 mldl1n nvested h
-4 3 A‘ N
nffsirt ilre  nsirY insdnd te hn | £id] ‘%‘gﬁ,dcs.

sx e tfrs mef 1xes h 4nh@nld® | the m r vement r je tf rd mestl nY Jdr
r d¥ t1nay  nventt h] sP.nds Mspeen  m_leted. Tl‘wc n n eq Ul ments f the
mAnUR (Urnand  nsurYgin rjetf roYjdr shndare Y nt Use. The r ss
 nstr in f the newlyp Ut st 1( Under the self-re]lan ed.nd m_ r vement r je i f the
nf . negUimenisf rnY J@&r shnd sfnshed The wvilenSneernfw rks fthe | nsir ein
Nf et foAnUs 1Wrn8@psef raf n Um g Eened y rs H.ve been redred 1 Usednd the
af ) r eqUlmenis .ve peen delvered. The nf.nUg. iU n€e hn 1 8y Y & de et
nUjér werrd& yr-  [n& fni Um Ynis sRrély , m_leted,and thep ddn&w rkf r
eq L ments 54.1m st d ne. The ncw‘fi,t %y fihe te hn | &id] ‘?‘gﬂ,dc‘r je tf r 10004,
nY ]d Ty wcra,ux,la,ryequ;‘mcmlﬂ,sbccn‘ut ht A‘cﬁ,u n. ‘ ' w

My @ nwhie, the te hn 1 8i1a] U 8.dednd  nsr%ain rjeof r  wer RngW]ve Rve
been . m_leiedand Y ni Use. The wlve m@ny s fnshed asrel d11n. The n#. n
b dy fiheR i resand ffies fihete hn | &1d] ‘%‘gﬁ/dc r je tf rhe newlyp Wit hydr
o Werm delBp R ryRvepeent o ed- Y TChe first st % f the e hn 1 &£1a] e & de
Jriet fhrie-sdle a] enEneer n€W , moleted ns hedtednd o Use.

EXPOSURE TO FLUCTUATIONS IN EXCHANGE RATES AND RELATED HEDGES

The Gr U s erf. nam Yng fde, sist®iare den mified nf reifn VUrren ks Asdq
31st De emper, 2010, thea.m Ung f the Gr Y ’sde. sis nf rein UYren esa.m Ynted 1
M-B365.37 m1lin. The ex rip Usnessdnd f resfn’ Uren ks seuledp Usnesses ex se the
Gr ‘f‘ 1 ex Mnérsk. ’ ‘

USE OF FUND-RAISING PROCEEDS

(n the Y& 2010, the Gr U s Yitnedd 1+ &1 f MM BI145 milin f as fUnd-@ s n&

o eedsof nlyf rihe  rksh  Bise C nsir' oin £f je ¢ nrepiing the h@ vy-dly & s

tUp_ne, the . nsir 11n" f the n® n cqu‘;mcm f rnY]@r sk ndsdand nY Jér o Wer . n
Un  Zened q rs, ex.. '

o My _.

As f31stDe emper, 2010, the Gr U s Uiuedd  #1 f \4-B2.630 milin f 1s¥ skre

lmmg“r ceeds wiah Yanyrend nndid fn e.

STAFF AND REMUNERATION

Asa 1 31st De emper, 2010, the Cr U le.da w rkf r e f 18,485 em_1 Yeesd nd the t #1
remYne® 11 na.m Unged t \ZITB1,32 mAilin.In rder ¢ enln e kn wled&, skilsd.nd
aaplaresdswellds r m tethe vef]] alper f isstff,theC manyls UYaddiim]
eff ris n sf.ff g8 nnEandad Jted vra Us g8 nnéa ra hes, s! ha s the nierd |
., mmYnid ginand n-the-y p 800 r vdn€l@rnnsdnd m r vng _  riYnaesi
@ h f them. Chr Y& these eff ris, the kn wled &, sk1lsa.nd q“,L?J?/U n f‘?hc st 1f 18 . ve
pbeen && .41y m_r ved,and the Gr 1}‘2,15 estblshedd n effe 1ve system 1 dentfy, 18 n
and Yse as e A‘Ic ntherdhywy.

23



PROSPECT

A kn&mnt 2011, whistthe § Ale n mYre verywll  ninY, thee, n mi r 54C !
sh& dngf ra &m sa%i1n wah the re. very r ccdmga 13 s]USExh a ye w ¥hn*ihe
devel _.ede n mesdnd  nsdedple Up’ erg. nies renf _nn S wah the [ﬁ le, n m1
envr nment. D estld. lly ] n&term U grend f Chd’se. n mY rend ned s% sfl nia 1y
ne i, wih GD£ & wih a] sendn 18% f r the Y&r 2011.41 & ex_e ted i1 the 1 ]

wer Senef ¢nS a a, Ay n 2011 wil st @ ss 1.04p 111 1, whan esenf ged new | wer

Yenes 1n8 a a Jy‘ fab Y4 90 mil1ny 4h the n réwsmgly stple b r e b m.1
cnvl nment, ‘, m rchcnsz 2.djYsiment ﬁvcr}é(rgy st tUrea s wella s the _r &ess f the

.11 8] Cwelfih Lo A%na nd si® 1e €1 devel ment 1-1 n f seven emersn& ndUsir_es,
the  nsir g1n wer P ntswlilpe m ref Ysed nihdrés f effe 1ve, ener£y-g v.né,
env.r nmeng ]2 nd renevd ple ener 8y, Thls ngniﬂ nt n ré&se fdendnd 5ex e gted f rnew
cncrgy mfrkgis s hasnY j&r, hydr _ wer, wndand s Br_ wer.{na.dd.a1n, the Cwelfih

~® 1 {fn erid sex_e ted 1 seed ngan3 nt devel * ment f hydr ele ir1 . wer,
vuha nex e tcd“ wer Seneh, Lng 23, Jy mnex ess 1100 mi 0, o, Me®nw hie, ‘dtak nd
fr m nier’® 11 A1 of rkets ren® ns ¥ b Ust .n vew fthed d dcv\yl ment h emer&né
e, n mes. The Gr u s R n&wl¥ple deve] _ment ri’niesd s wellds | nsdefple
Iﬂ llen &es. c;1dc:r the' 1@ dersh1 f the B ard, wedre défermned 1 sirve f ra new ed. §
shpled, ndﬂ & wihs dsg & heve UYspndnEretrnsf r U sireh lders.

Che Gr Yo wilf Us nd  m IshnEthef 1l wnE#sks n2011:
V| ' 1 1 1

1. Stc \gt thep™ * ty f‘\‘ad g thed™ 4 1y fec| "W perat |

All the #.sks f the C m@any sk 11 stik t the rarxy f® sn€iheq@ay f
e. nmi _efiin. Chr wriUs méns sU has erfe 1n8 thed ssessment sYsiem,
stren Shen M € the 18 nn & eff risand dee enn 8 the Undersf.ndn€ f the q@lay f
e, nmi _eRyinf ra]l s¢ff, the Gr Y *wil se Ure the m_r vement f the @[y
fe n mJ e®. 11 n wih gs ex cllcn?q‘ﬁ laes fw rk, r dU s, scrvlcs3l nd
AR Cement. Che Gr U wil sirve f ra s1&nfia ng m_r vemeni -n wr1 Us e, n mli
ndidy rs sY hds  ns ldted & ss r fank r&n, 18 de dept rsa.nd nveni res h
201145 maredy 2010. s
7

2. Stc 1gt the f 0‘_ W etdewd p‘teff TH

r the y&.r 2011, the Gr U ’s edq1n fréeisarey M vead nhrkey shre fn less
tﬁn ne thxd f the | nvanl 7. T hydr a.nd thern®] wer &nef ¢ r ndrket .n Ch@.
and . ve new pré& kihr UYshs n the nf rkey devel meny f nU l&r  wer, &5 1% nes
a.nd envr nmeng. ] frendly r dU [As,4s welld, smilinkd W U@ sU er riia]
thern®.]  wer Zened g r.qn rder § & h_eve these resUs, the Gr U wil stren &hen
the p ui*ng f the nfrketnS i@ mand the veR]] Rnnn€ f nRrkernS Che & U
wiladv e f rall stff ah.rkern8ind eskplsh the d&. tlh.4 mrker & esfrsid.m n
the st ff, Rk nS @ 14 ] m@ slres 1 ensYre tl.4a.]] w rks f the Gr Y w.1] serve
thc‘ut se f nfrket devel _ment. The Gr u‘ wil  ninlYe ¢ ad 1 thé G n& ¥y

1L ya'nd ner i1 Akdcw’? ment si® 18y, ns It € m daa 1 ok rkeis sU. h

‘ey®.m,{nda and Ak kd n s welld s, pvely ex | rn€emer&né nfrkets sY, ha g
- ;Ih Amera. virﬂdlc @ stand # stern e e ©he Gr U w.i] dev te m re eff ris
S ny n#rket deve] mentf r new r dU As, fur‘ihcr . ns ] & e the Gr U ’s exdnsin

1 the thrd-&ned ¢1n nl J&r wer nf rketd nd siren &hen the resd r hes ny “nforket
_hi n8esand ok rket rsks, whih wil ré e f.v Bple mhrket ndxinsf rihe
devel 4 ment f the Gr ‘%‘. '

24



! |
3. Sir vl gfrbrea thr " ghy | three aveag

A heve new pré kihr Ush n the 8 nU ¢Urn€ fnllér  wer r dU s The Gr U
wila elef e the m del res@r hes f nugléi,r wer te _hn' 1 8y devel _ment sYster
and thep Yidn€ fa ¢ lented 1& m. The Gr ud ol enr 1h the nuglca,r“ wer #.]ent
1®. mand 8 ke s desi€na nd devel] mcma‘b‘llbs fnll&r wer r ifu;tsa/nd the
n# 18 Sement level fol]ér WCI'A‘AI' je ts. * *

The Gr U wil fUriher siren&hen the | nsirY e1n f oY J&r Yilre, n ré se the
awreness fnllédr &fery, réded fv dple nY @ ra m g‘hcrca,nd ensUre the
sm tha nd effe 1.ve exe Yin fihen |@rq@aya ss¥ n e sysiem.

The Gr U wl fUrther _erfe tthe . nsuU gin fnY]ldr  werdsesandp st the
of du;t‘lr?s?/lca,nd ot Mg yUrn8ay 1y fnugléi,r‘ wcr:r dY is.

The Gr U wil ensle h1the redadginsfr r je ts Under  nser¥ g1nadnd r je ts

t beh uip€as pnned, s Urh&the nt j@r “‘wcrb Ug nesses .t @ R st devel' meng
tﬁ/ ,k. A ] R N E ] 2 ]
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DIVIDEND

A dwv.dend f §ZIV.BO.14A er sld.re 6,“ r A‘rél,tc #.x lngludcd) f r the y&r f 2010 (2009:
§ZITBO.O68A‘cr sire) ws o1 o sedby't?lcb‘ ard fdre 1 rs, whiih wa s the hifhest _nre ent
Y& rs. ’ ‘

The Dre t rs ;v _ sed dwdend f M-B0.14 _er stre f r 2010 f r si.reh lders wh
reExtered n sireh lder’ Istpef re 13th A ri1, 20‘11;A3,Ymcm f dvdendst #11y4m Unted
t M BI192.75 mi]an_ Wreh lders f¥ sfre wilpe 3 ¥ ng, n&d IRr; the
ex M née @ ie Ysed Jskﬂsscd na.ved S | snEMe fthe fe lesBnk f Chig dUrné
the f ve & ys rc;cdmgthc die 1 18thviv§llr(h, 2011, whih Js‘vlv.Bl T r‘j, $1.1861. The
dvdend f r everyW sh re w,llbc‘;ﬁ, $0.1661 (-n 1Ys.ve fﬂiA“IJ?/blc #x).

CLOSURE OF REGISTER

The e€ster f mempers f the C manywlilpe 1 sedfr m 13th A r1, 2011 ¢ 12th\4a.y,
2011 @ th & ¥s n 1Uswe). J#1dvdendsf r2010 wilpe dsiry hedt sireh Iders wh se
. mesd, &1 n the eExter f mempers fthe C many n 13th A 12011 pef re 15th Uy
2011.94n rder 1 9 ]fyf rthef®] dwvdendf r 2010,3,11 . m_leted ®.nsfers d ;umcnts
4. manedpVthe relevw.ni skre erifidies mYsipe ] dfed w_ih the C manys eExir,
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