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President’s Address

The year 2009 was the most difficult one we had experienced in the new century. In particular, we 
weathered the major test of the serious international financial crisis. But in face of great pressure and 
various difficulties, we were united as one, worked hard, and added another glorious page to the history 
of SDIC’s development.

Our operational conditions in the year were extremely harsh, yet we managed to over-fulfill all tasks and 
made achievements better than expected. While all our operational indicators were record high, our total 
assets exceeded the threshold of RMB 200 billion and our strength and influence had been substantially 
elevated. We streamlined strategies, adjusted structures, intensified resource integration, and worked 
out plans for development in those new strategic industries such as energy conservation, environmental 
protection and new energies, consolidating the foundation for building SDIC into a “centenarian 
corporation”. We adjusted organizational structure, cut costs, increased efficiency, and improved 
management. With prudent operations and sound financial conditions, SDIC grew in strength despite 
the impacts of the international financial crisis. Our operational performance was rated class-A by the 
State-owned Assets Supervision and Administration Commission of the State Council (SASAC) for the fifth 
consecutive year, and our efforts were both gratifying and commendable. 

All these hard-won achievements would have been impossible without the joint efforts of our 70,000-plus 
employees, who live up to their mission and dared to shoulder difficult tasks. On behalf of SDIC 
management team, I want to express my heartfelt thanks to leaders at all levels and friends from all walks 
of life for their care and support and pay high regards to all our employees for their contribution!

2010 will be a year, in which China’s economy will face the most complicated circumstances and SDIC will 
face many difficulties in development. The situation before us allows no optimism. But we are convinced 
that under the correct leadership of the State Council and with a united and experienced team, we are 
sure to make greater achievements and present a substantial gift to SDIC’s 15th birthday. To this end, we 
must carry forward our valuable experience and fine work style developed since we launched the campaign 
“Pioneering for the Second Time”. In particular, we must work hand in hand to further consolidate 
achievements, emphasize implementation, strengthen management and enhance efficiency. We must also 
plan for the future, dare to reform and innovate, adapt ourselves to new circumstances, further improve 
our work style, and work selflessly to reach new high levels.

Wang Huisheng, SDIC President
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Corporation Leaders

Wang Huisheng  President (middle)

Liu Jianxin Vice President (third to the right)

Qin Ming Vice President (third to the left)

Feng Shidong Vice President (second to the right)

Shi Hongxiang Vice President (second to the left)

Deng Shiji Chief of Discipline Inspection Group (first to the right)

Zhang Hua CFO (first to the left)
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Incorporated on May 5, 1995, State Development & Investment Corporation (SDIC) is a state-owned 
investment holding company approved by the State Council and also one of the key state-owned 
enterprises directly administered by the central government. With RMB 19.47 billion of registered capital 
and RMB 210.1 billion of total assets, SDIC in 2009 saw its operational revenue reaching RMB 49.3 billion 
and its profit RMB 5.62 billion. In the annual performance assessment by SASAC, SDIC was rated top class 
for the fifth consecutive year and cited as one of the “best-performing enterprises” for the period from 
2004 to 2006.

Since its incorporation, SDIC has constantly improved its development strategy, optimized its assets 
composition, and built its unique tri-pillared business framework that integrates industrial investment, 
financial services and state-owned assets operation. SDIC’s industrial investment focuses on power 
generation, coal mining, ports and shipping, chemical fertilizer production and other infrastructure or 
resource-oriented fields as well as high-tech industries. In financial services, SDIC emphasizes finance, assets 
management and consulting services. SDIC has also made major progress in state-owned assets operation. 
So far, it has merged four central enterprises, completed trusteeship over China National Packaging 
Corporation and is exercising trusteeship over China Gaoxin Investment Group Corporation. SDIC plays 
a unique role originating from the nature of being an investment holding company in China’s economic 
development and restructuring of the state sector of the economy.  

After 15 years of practice and exploration, SDIC has gradually developed a unique operational model, 
which features equity investment, equity management and equity operation and the combination of assets 
operation with capital operation. In other words, SDIC acquires equity through capital investment, elevates 
invested-in projects’ value through equity management, and accrues earnings of equity’s dividend and 
premium from equity transfer, thus preserving and appreciating the value of state-owned assets.

SDIC exercises a parent-subsidiary corporate management system and a president responsibility system, 
with Mr. Wang Huisheng as President (legal representative). Its headquarters has 12 functional departments 
and one investment department, and owns 161 tier-3 or higher wholly-owned or controlled investment 
enterprises, five of which are SDIC Huajing Power Holding Co., Ltd. (code: 600886), SDIC Xinji Energy Co., 
Ltd. (601918), SDIC Zhonglu Fruit Juice Co., Ltd. (600962), Sinotex Investment & Development Co., Ltd. 
(600061) and China National Complete Plant Import & Export Corp., Ltd. (000151). These listed companies 
have fostered SDIC brand name in China’s capital market.

Facing the future, SDIC will strictly follow the Scientific Concept of Development, and persist in its tenet of 
“working for investors, for society and for employees”. It will further consolidate the tri-pillared business 
framework, vigorously develop in the industries of energy conservation, environmental protection and new 
energy, and actively pursue “going global” strategy. The goal is to build itself into a world-class investment 
holding company, with great strength, influence and cohesion.

Corporate Profile
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Overview of Corporate Work, Investment & Projects

In 2009, SDIC further consolidated its industrial assets and further developed its infrastructure, resource-oriented 

and high-tech industries. As a result, the scale of its assets was expanded and the quality of its assets improved. 

The power industry saw its installed capacity rising 2,100 MW and its power generation in 2009 reaching 74.7 

billion KWH. The power installed capacity, both commissioned and under construction, totaled 27,310 MW. The 

coal production capacity rose 6.2 million tons and the coal production in the year reached 24.32 million tons. The 

coal production capacity, both commissioned and under construction, totaled 35.38 million tons. Its coal reserves 

totaled 23.2 billion tons. The port handling capacity rose 50 million tons and the goods handled in the year 

reached 78 million tons. The port handling capacity, both commissioned and under construction, totaled 180 

million tons. The projects, such as the 1.7-million-ton phase-II of the Luobupo potassium fertilizer project and the 

100,000-ton patentkali fertilizer project proceeded smoothly. Two bulk ships, namely Beijiang and Yalongjiang, 

were put into operation. This move made SDIC’s industrial chain, designed to use SDIC’s own ships and ports to 

transport its own coal to its own power plants, operational for the first time, showing a tangible synergy effect. 

SDIC High-tech Investment Co., Ltd. newly undertook entrusted management of 11 national venture investment 

projects, became qualified for entrusted management of regional venture investment funds participated in by 

central fiscal funds, and made active explorations into new businesses.

Industrial Investment

On January 10, SDIC and Royal Vopak signed a joint 
venture contract in Haikou, under which the two sides 
would co-invest RMB 7 billion in the construction of a 
commercial oil reserve and a public crude oil terminal at 
Yangpu, Hainan Province. This marked the commercial 
oil reserve base project, one of the three bases Yangpu 
port would house, formally entered the stage of 
implementation.

Joint venture contract signed for Yangpu 
commercial oil reserve and public crude oil 
terminal
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Caofeidian Coal Terminal received first heavy-duty coal freighter

On February 25, SDIC Caofeidian Coal Terminal received the first 10,000-ton coal freighter after the inauguration of 
Caoxi section of Qian’an-Caofeidian Railway. This indicated that the Caofeidian Coal Terminal entered the stage of heavy-
duty trial run.

Phase-I project of SDIC Jincheng Thermal 
Power Plant launched

On March 28, the phase-I project of SDIC Jincheng Thermal 
Power Plant (2x300MW) was launched. This indicated that 
SDIC Jincheng Company had made substantial progress 
in building a coal-power-water industrial chain and SDIC’s 
investment in Jincheng entered a brand-new stage.

SDIC signed strategic cooperation agreement 
with Shasteel Group

On April 1, SDIC signed a strategic cooperation agreement 
with Shasteel Group, under which the two sides would 
enter into wide-ranging cooperation in high-temperature 
coal gas-fired power generation, overseas resource mining, 
and port logistics by utilizing respective advantages.

SDIC opened Xinjiang Representative Office and established SDIC Hami Energy Development 
Co., Ltd.

On May 24, an unveiling ceremony was held for SDIC Xinjiang Representative Office and SDIC Hami Energy Development 
Co., Ltd. The former, the first regional representative office ever opened by SDIC, would serve as a platform for 
unified communication, coordination and service for SDIC within the region. The latter, a SDIC Coal Co., Ltd.’s wholly-
owned subsidiary in the city of Hami in Xinjiang, would be in charge of promoting the prospecting, development and 
construction of Dananhu Mine in the Tulufan-Hami Basin. 

Mobilization meeting was 
held in Hami for SDIC-invested 
Hami-Luobupo Railway

On May 25, a mobilization meeting 
was held in the city of Hami for 
the construction of Hami-Luobupo 
Railway. The 360-km-long railway, 
w h i c h  w o u l d  r u n  f r o m  H a m i 
region to Bayinguoleng Mongolian 
Autonomous Prefecture,  would 
require a total investment of RMB 
3.067 billion. This project would 
mainly serve SDIC’s potash chemical 
fertilizer development in Luobupo 
region in the near future.
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“Beijiang” ship began maiden voyage and 
SDIC industrial chain became fully operational

On August 3, SDIC held a ceremony at the port of 
Jingtang for the maiden voyage of the ship “Beijiang”. 
This ceremony represented the beginning of SDIC’s efforts 
to build a sea shipping fleet of its own so as to build its 
industrial chain that integrates coal, power, port and 
shipping. The move was a milestone that SDIC industrial 
chain became fully operational.

Construction of phase-I project of Jiuquan 
10,000 MW wind power farm with SDIC’s 
investment commenced

On August 8, the construction of phase-I project of Jiuquan 
10,000 MW wind power farm with SDIC’s investment 
commenced. This wind power farm, the first planned and 
constructed by China and the largest in China and the 
world, was another landmark project for the development 
of China’s western region. According to the construction 
plan, its installed capacity would reach 5,160 MW in 2010 
and 12,710 MW in 2015.

SDIC opened Shanxi Representative Office

On September 11, SDIC opened its representative office in Shanxi Province. The opening of this office indicated that 
SDIC would continue to intensify its investment, speed up project implementation and deepen cooperation in Shanxi 
Province.

SDIC signed a framework agreement on strategic cooperation with Fujian Provincial Government

On August 21, SDIC signed a framework agreement on strategic cooperation with Fujian Provincial Government. The 
agreement was designed to accelerate the development of Meizhouwan (Shimen’ao) Industrial Park and to promote 
the development of the Economic Zone on the Western Coast of Taiwan Straits. It indicated that SDIC had elevated its 
strategic investment in this zone.

SDIC signed framework agreement on strategic cooperation with Guangxi Zhuang Autonomous Region

On June 2, SDIC signed a strategic framework agreement with the government of Guangxi Zhuang Autonomous Region. 
Under this agreement, the two sides would enter into all-round strategic cooperation on the basis of their past excellent 
cooperation and in accordance with the principles of equality, mutual benefit and long-term joint development. They 
would pursue common development by using Pan-Beibu Bay as regional development platform.
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Foundations laid for two China-aid projects in 
Africa by CEEDI

On October 30, foundations were laid for two China-aid 
projects in Africa. They were the General Hospital in the 
Central African Republic which was designed by China 
Electronic Engineering Design Institute (CEEDI), and the 
Agricultural Technology Demonstration Center in the 
Federal Democratic Republic of Ethiopia whose construction 
would be supervised by CEEDI.

SDIC’s total assets exceeded RMB 200 billion 

At the end of October, SDIC saw it total assets exceeding 
RMB 200 billion to reach RMB 200.5 billion, and its 
owner’s equity reaching RMB 63.4 billion. They were 
respectively 173.53% and 133.09% higher than the 
beginning of the campaign “Pioneering for the Second 
Time”.

SDIC commissioned phase-I project of SDIC Beijiang Power Plant

On September 24, No. 1 ultra super critical coal-fired generating unit of SDIC Beijiang Power Plant was commissioned 
successfully. On October 26, the first seawater desalination device also successfully produced fresh water. At 15:36 on 
November 30, No. 2 ultra super critical coal-fired generating unit successfully completed the 168-hour full-load trial run. The 
successful commission of the No. 2 unit marked the successful commission of the phase-I project of SDIC Beijiang Power Plant. 

Concrete cast ing began for 
Jinping-I Hydro Dam, world’s 
highest arch dam

On October 23, concrete casting began 
for Jinping-I Hydro Dam. This meant the 
construction of this highest arch dam in 
the world would switch from foundation 
digging to concrete casting. It also 
meant the world-class difficulties such 
as high side slope, high crustal stress 
and deep unloading fissures had been 
solved. This was not only a milestone for 
Jinping Hydropower Station, but also 
another major step China had made 
in its leading hydro power science and 
technology in the world. Jinping-I Hydro 
Dam would require the casting of 5.52 
million cubic meters of concrete. While 
concrete casting would be completed in 
March 2014, the whole project would 
be completed in 2015.

SDIC launched the construction 
of phase-I project of Golmud 200 
MW photovoltaic power station 
and unveiled the project company

On September 16, SDIC held a ceremony in the 
city of Golmud in Qinghai Province to launch 
the construction of phase-I project of the grid-
connected 200 MW photovoltaic power station 
and unveil its project company. This was the 
third grid-connected photovoltaic power project 
SDIC had formally launched and also one of the 
largest of its kind in China. The launch of the 
project construction indicated that SDIC had 
made another solid step forward in developing 
clean and renewable energy. The phase-I project 
would have an installed capacity of 20 MW, 
and was expected to generate 31.78 million 
KWH a year. Its average grid-connected full-load 
equivalent time would be 1,589 hours and its 
total investment would be RMB 358.66 million.
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10-MW SDIC Dunhuang grid-connected photovoltaic power demonstration project commissioned

On December 30, SDIC Dunhuang 10-MW photovoltaic power station was successfully commissioned. It was China's 
first demonstration project for grid-connected photovoltaic power generation with government’s special agreement, and 
also the largest grid-connected photovoltaic power project under construction.

YAPP became the world’s fourth largest 
supplier in auto fuel system industry

On December 8, YAPP Automotive Parts Co., Ltd. turned 
out its two millionth oil tank in the year. In 2009, YAPP 
sold 2.58 million oil tanks, up 56.46% year-on-year, thus 
becoming the world’s fourth largest supplier in auto fuel 
system industry.

At the end of 2009, SDIC’s financial services segment saw its net assets reaching RMB 11 billion, and was 

playing an increasingly important role. SDIC Trust Co., Ltd. worked hard to cultivate active management 

capacity and intensified product innovation. SDIC Finance Co., Ltd. opened accounts for 136 enterprises since 

its incorporation at the beginning of the year, and started to show effect of centralized fund management. SDIC 

Assets Management Company continued to innovate its ways of exit and further optimized its assets structure. 

China National Investment & Guaranty Co., Ltd. optimized its product structure and made major breakthrough 

in financial guaranty and other high-end business segments. Despite a sharp global trade contraction arising 

from the international financial crisis, China SDIC International Trade Co., Ltd. saw its trade rising 22% year-on-

year to RMB 6.1 billion in 2009, and its import and export volume rising 30% year-on-year to US$ 600 million. 

China National Investment Consulting Co., Ltd. continued to provide consulting and research on investment 

opportunities, actively expanded market businesses, and was again included by National Development and 

Reform Commission into the list of qualified project evaluation institutions. SDIC Chuangxin Capital, SDIC’s first 

PE investment fund, was formally launched also in the year.

Financial Services

SDIC Finance Co., Ltd. began operational

On December 26, 2008, SDIC Finance Co., Ltd. was approved by China Banking Regulatory Commission to begin 
business. On January 5, 2009, it obtained the financial license of the People’s Republic of China. On February 11, it 
obtained the business license for corporate entities issued by the State Administration of Industry and Commerce. SDIC 
Finance Co., Ltd. will provide all-round and quality financial services for SDIC development.

SDIC High-Tech qual if ied for entrusted 
management of venture investment funds 
participated in by the central fiscal fund

In December, SDIC High-tech Investment Co., Ltd. signed an 
agreement with the Department of Economic Construction 
of the Ministry of Finance and the Department of High-
tech Industries of the National Development and Reform 
Commission on the entrusted management of the venture 
investment funds participated in by the central fiscal fund. 
This was the second time that SDIC High-tech had acquired 
qualification to be entrusted with management of the central 
fiscal fund after it acquired qualification to be entrusted with 
management of venture investment funds set up with the 
central fiscal funds in 2007.
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SDIC Trust saw business scale rising by RMB 20 billion

In 2009, SDIC Trust Co., Ltd. signed strategic cooperation agreements with Bank of Bohai, Bank of Beijing, Guoxin 
Securities and other financial institutions, and continued to strengthen existing cooperation with other financial 
institutions, thus expanding market businesses in an all-round way. It cooperated with banks and other financial 
institutions to develop nine trust products which served key projects of large central enterprises, adding trust business 
by RMB 24.2 billion. In the year, its total trust business scale exceeded RMB 40 billion, which was a record high in its 
history.

SDIC Assets Management Company held projects promotion in Shanghai

On April 8, SDIC Assets Management Company and Shanghai United Property Exchange jointly held “Promotion 
for Projects owned by SDIC Assets Management Company 2009” in Shanghai. This was the first time SDIC Assets 
Management promoted the projects to be available for sale in Shanghai property market. In the promotion, 22 projects 
were introduced and SDIC’s initial investment in them totaled over RMB 400 million.

SDIC Trust Co., Ltd. successfully issued China’s first 
collective fund trust plan for art investment

On June 18, SDIC Trust unveiled its first collective fund trust 
plan for Baoli art investment. Named “SDIC Trust * Collection 
I * Baoli Art”, this product sparked wide attention in the 
financial and art communities as China’s first collective fund 
trust plan for art investment and was covered by CCTV, PTV, 
BTV, China Securities, Shanghai Securities and other media 
institutions.

SDIC established its first private equity investment fund

On July 22, SDIC Chuangxin Capital Co., Ltd., the first private equity fund of SDIC, and its management 
company, SDIC Capital Management Co., Ltd., respectively held their first general meetings of shareholders and 
first board meetings. This was the first private equity investment fund established by SDIC according to market 
mechanism and market principles.
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SDIC successfully issued RMB 
5-billion-short-term financing bond

I n  A u g u s t ,  S D I C  r e c e i v e d  t h e 
registration approval notice from 
the National Association of Financial 
Market Institutional Investors, stating 
that SDIC could issue short-term 
financing bonds within two years 
with a total registered value of RMB 
19.3 bil l ion. With that approval, 
SDIC successfully issued two short-
term financial bonds, totaling RMB 5 
billion, on the inter-bank market. The 
two issues, RMB 2 billion and RMB 3 
billion, were respectively floated on 
September 15 and October 15. They 
both would be mature in 365 days, 
with the nominal interest rate of 2.4%.

SDIC approved to issue RMB 17.3 billion mid-term bills and 
RMB 4 billion corporate bonds

On October 29, SDIC received the registration approval notice from the 
National Association of Financial Market Institutional Investors, stating that 
SDIC could issue mid-term bills with a total registered value of RMB 17.3 
billion within two years. The issues would be jointly underwritten by the 
Industrial & Commercial Bank of China and the CITIC Bank.

On November 2, SDIC received an official written reply from National 
Development and Reform Commission, approving SDIC to issue RMB 4 
billion corporate bonds, with Guotai Jun’an Securities Company and China 
Development Bank as the joint underwriters.

In 2009, China Electronic Engineering Design Institute (CEEDI) and China National Complete Plant Import & 

Export Corporation (Group) (COMPLANT) were merged into SDIC. In the year after their merger, these two new 

SDIC members were smoothly integrated and showed a broad prospect for business synergy. The trusteeship of 

China Gaoxin Investment Group Corporation, designed mainly to ease crisis and seek development, was in full 

swing; and the trusteeship of China National Packaging Corporation was basically completed.

State-Owned Assets Operation

COMPLANT merged into SDIC

On April 10, COMPLANT held a meeting of middle and 
higher officials to announce its reorganization with SDIC. 
With the approval of SASAC, the company would be 
merged into SDIC and become its wholly-owned subsidiary.

CEEDI merged into SDIC

On April 14, SDIC and CEEDI held a meeting on their 
reorganization. Approved by SASAC, the institute would 
be merged into SDIC and become its wholly-owned 
subsidiary.
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Corporate Culture

On January 21, SDIC held the Spring Festival Gala for 2009.

On April 14, SDIC held a seminar and an outward development for new employees of 2009.
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O n  J u n e  4 ,  t h e  m a i n 
building of Xiwan Central 
School which SDIC aided 
to construct in the city 
o f  H e z h o u ,  G u a n g x i 
Autonomous Region, was 
inaugurated.

In August, SDIC held its second Basketball Invitational Championship “Nanmei Cup”at the sports center of Nanmei 
Group.

On August 28, China SDIC International Trade Co., Ltd. celebrated its 25th birthday at Beijing Tibet Plaza.

On September 24, SDIC officially publicized its Report on Corporate Social 
Responsibility for the Year 2008. This was SDIC’s first report on corporate social 
responsibility and also the first of its kind in China’s state-owned investment 
industry. The publication of the report indicated that SDIC’s work on corporate 
social responsibility entered a new period of development.

President’s Address  /  Corporation Leaders  /  Corporate Profile  /  Overview of Corporate Work, Investment & Projects  /  Corporate Culture  / 
Recognition & Awards  /  Support & Cooperation  /  Financial Review  /  Organizational Structure



�� ��

On September 25, SDIC held a singing performance to celebrate the 60th birthday of new China.

On December 2, SDIC Huajing Power Holding Co., Ltd. held a gala dinner to celebrate its successful reorganization of 
major assets.

On December 29, SDIC held a grand conference "Inspire SDIC" to announce the results of the vote for SDIC’s Top 10 
Events in 2009.

1. SDIC was rated top-class for the fifth consecutive year in the annual operational performance assessment 
by SASAC.

2. SDIC’s total assets exceeded RMB 200 billion.

3. SDIC conducted learning and practice activities to promote its scientific development.

4. SDIC scored fresh achievements in pursuing “Go global” Strategy.

5. SDIC merged CEEDI and COMPLANT, a fresh development in its state-owned assets operation.

6. SDIC actively pursued Regional Development Strategy and scored rich results in regional cooperation.

7. SDIC publicized its first report on corporate social responsibility.

8. SDIC won approval from China Securities Regulatory Commission for SDIC Huajing Power Holding Co.,   
Ltd.’s major assets reorganization.

9. SDIC made progress in key projects including Yalong River hydro power stations and Caofeidian Coal 
Terminal.

10. Liuzhuang Coal Mine in SDIC Xinji Energy Co., Ltd. was included into “100 classic & quality projects” to 
mark the 60th birthday of new China.

SDIC’s Top 10 Events in 2009
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Recognition & Awards

In February, the Central Spiritual Civilization Development Steering 
Commission held a national conference in Beijing to commend 
spiritual civilization development. Ertan Hydropower Development 
Co., Ltd. once again was cited as a national model unit for 
spiritual civilization development.

In March, SASAC, the All-China Federation of Trade Unions, the 
Central Civilization Office, National Development and Reform 
Commission, the Ministry of Education, the Ministry of Science 
and Technology, the Commission of Science, Technology and 
Industry for National Defense, the Ministry of Human Resources, 
the Ministry of Labor and Social Security and the All-China 
Federation of Industry and Commerce organized a national elite 
campaign. The automation group of the maintenance and repairs 
section of the power generation department of the SDIC Yunnan 
Daochaoshan Hydropower Co., Ltd. was cited as a “national 
learning model unit” in 2008.

On March 29, National Informatization Evaluation Center unveiled 
the list of 500 most informatized Chinese enterprises. SDIC was 
rated 77th among the top 500 in its first time to join this rating.

In April, SDIC Xinji Energy Co., Ltd. was cited by National 
Informatization Evaluation Center as a national model enterprise 
for corporate informatization.
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In June, SDIC Trust Co., Ltd. won the award for alternative 
investment trust at the third “Chengxingtuo” selection of the best 
trust companies. This award was established for the first time to 
encourage trust companies to conduct financial innovation and 
business exploration. This was the second time SDIC Trust Co., Ltd. 
won award in “Chengxingtuo” selection.

In July, SDIC was rateds top class 
by SASAC for its operational 
performance in 2008. This 
was the fifth time SDIC had 
won this title since SASAC 
conducted annual operational 
performance assessment on 
central enterprises since 2004.

In May, SDIC Huajing Power Holding Co., Ltd. won the prize for 
best investor relations in China’s capital market in 2009 after 
online voting and expert evaluation.

On July 16, SDIC won the title of model central unit for employing 
decommissioned military officers. A total of 59 central units, of 
which nine were central enterprises, won this honor.

On July 28, SDIC was cited as a model unit for 2008 final account 
settlement and won a prize from SASAC.

Beijing National Tax Bureau and Beijing Local Tax Bureau jointly 
issued SDIC a certificate of “enterprise with class-A tax credit” for a 
period of two years (2009~2010). This was the highest honor for 
taxpayers in Beijing and would be announced by the government 
through Internet and other media.

On August 25, eleven industrial construction associations, including China Construction Industry 
Association, China Water Engineering Association and China Coal Construction Association, 
jointly unveiled the list of 100 classic & quality projects to mark the 60th birthday of new China. 
Liuzhuang Coal Mine of SDIC Xinji Energy Co., Ltd was among the list.

President’s Address  /  Corporation Leaders  /  Corporate Profile  /  Overview of Corporate Work, Investment & Projects  /  Corporate Culture  / 
Recognition & Awards  /  Support & Cooperation  /  Financial Review  /  Organizational Structure



�� ��

In October, SDIC Xinjiang Luobupo Potash Co., Ltd. won the first 
prize for science and technology progress from the China Oil and 
Chemical Industries Association for the Industrial test on Luobupo 
magnesium sulfate subtype salt lake with an annual output of 
20,000 tons of potassium sulfate.

On September 5, SDIC was rated 160th among China’s Top 500 
Enterprises and 54th among China’s Top 500 Service Enterprises 
for 2009. The rankings were respectively 25 and 6 places higher 
than that of last year. It was also rated 60th among China’s Top 
200 Enterprises for profitability.

In October, Jinyuan No. 2 Power Co., Ltd. was cited by the Chinese 
Society for Cultural Management as a model enterprise in power 
industry for corporate cultural development in 2009, and its 
Rixin Culture was cited as outstanding achievement in corporate 
cultural development in power industry by the China Federation of 
Power Enterprises.

On November 3, SASAC unveiled the list of those central enterprises who were outstanding in 
social responsibility practices. SDIC was included for helping peasants to get rich with fruit juice 
production.

In December, the project of No. 1 generation unit of SDIC 
Xuancheng Power Plant of SDIC Xuancheng Power Co., Ltd. won 
the national silver prize for quality project in 2009.

In November, YAPP Automotive Parts Co., Ltd. won the title of 
Key High-New-tech Enterprise of National Torch Program and was 
issued the certificate of key high-new-tech enterprise.
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Support & Cooperation

On January 12, Mr. Zhang Dejiang, 
member of the Political Bureau of 
the CPC Central Committee and Vice 
Premier of the State Council, inspected 
the Spring Festival transport work of 
the Liuliqiao Bus Terminal of Beijing 
Haoda Company.

From February 10 to 18, President Wang Huisheng visited the Republic of Senegal and participated in the major state 
visit activities in Senegal, which was part of Chinese President Hu Jintao’s four-African-nation “trip of friendship and 
cooperation”.
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On March 24, President Wang Huisheng was invited to call on President Tabare Vazquez of the Oriental Republic of 
Uruguay in Beijing.

On April 16, Mr. Wang Zhaoguo, member of the Political Bureau of the CPC Central Committee, Vice Chairman of the 
Standing Committee of the National People’s Congress and Chairman of the All-China Federation of Trade Unions, 
inspected SDIC’s Yangpu Port.

On May 12, President Wang Huisheng met with 
P r e s i den t  Abbas  J abe r  o f  Adven s  F r ance  and 
Vice President Pape Diack of SUNEOR, a peanut 
o i l  company in Senegal  (an ADVENS-control led 
enterprise).

On May 14, Mr. Zhang Gaoli, member of the Political 
Bureau of the CPC Central Committee and Secretary of 
the CPC Tianjin Committee, inspected SDIC’s Beijiang 
Power Plant.

On May 15, Mr. Li Yuanchao, member of the Political 
Bureau of the CPC Central Committee, secretary of the 
CPC Central Committee Secretariat and Head of the 
Organization Department of the CPC Central Committee, 
inspected the Wenfu (Group) Co., Ltd., a SDIC-participated 
phosphorous fertilizer enterprise.

On July 6, President Wang Huisheng met with Dr. Teh Kok 
Peng, President of GIC Special Investments Pte Ltd.
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On December 5,  Mr.  Wang Lequan, 
member of the Political Bureau of the 
CPC Central Committee and Secretary of 
the CPC Committee of the Xinjiang Uygur 
Autonomous Region, visited SDIC and 
cordially met with President Wang Huisheng 
and other SDIC leaders.

On July 7, SDIC and Bank of Beijing signed a financial cooperation agreement in Beijing, under which the two sides 
would further deepen their all-round cooperation. The agreement would also provide a strong push to their common 
development.

Financial Review
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Audit Report
XYZH/2009A10004-15

State Development & Investment Corp.:

We have audited the attached financial statements of State Development & Investment Corporation (SDIC), including 
the balance sheet and the consolidated balance sheet dated December 31, 2009, the profit statement and the 
consolidated profit statement for 2009, the cash flow statement and the consolidated cash flow statement for 2009, 
the statement on the variation of owners equity and the consolidated statement on the variation of owners equity for 
2009, and the notes to the financial statements.  

1. Management’s Responsibility to Financial Statements

It is a responsibility of SDIC’s management to compile financial statements according to the Accounting Standards for 
Business Enterprises. This responsibility includes: (1) design, execute and safeguard the internal control regarding the 
compilation of financial statements so that the financial statements will have no major errors arising from malpractices 
or mistakes; (2) select and use proper accounting policies; (3) make reasonable accounting estimates.

2. Certified Public Accountants’ Responsibility

Our responsibility is to present audit opinions over financial statements on the basis of audit work. We conducted 
audit work according to the Audit Standards for Chinese Certified Public Accountants, which requires us to plan and 
conduct audit work in compliance with professional ethics so as to acquire reasonable evidence to prove whether these 
financial statements have major misstatements.

The audit work involves the execution of the audit procedures so as to acquire audit evidences about the values of 
the relevant financial statements and disclosures. The selection of the audit procedures is based on the judgment of 
the certified public accountants, including the evaluation of the major misstatement risks of the financial statements 
arising from malpractices or mistakes. When conducting risk evaluation, we have considered internal control regarding 
the compilation of financial statements so as to design appropriate audit procedures, however it is not to present 
opinions on the effectiveness of internal control. The audit work also covered the appropriateness of the accounting 
policies selected by the Management and the rationality of the accounting estimation as well as the overall tabulation 
of the financial statements.

 We believe that the audit evidences we have acquired are full and appropriate and can provide basis for presenting audit 
opinions.

3. Audit Opinions

We believe that the SDIC financial statements have been compiled according to the provisions of the Accounting 
Standards for Business Enterprises and have fairly reflected SDIC’s financial conditions in all major areas on December 
31, 2009 and its operational result and cash flow in 2009.

Consolidated Balance Sheet

Prepared by SDIC  Amounts in RMB yuan 

  Assets   As of December 31, 2009  As of December 31, 2008

Current assets:     

　Cash and cash equivalents 16,546,679,466.14    14,358,887,122.47 

　Tradable financial assets  595,506,773.16    128,743,914.56 

　Notes receivable  1,509,730,032.85    804,206,879.97 

　Accounts receivable  4,457,619,790.03    3,263,300,458.30 

　Advances to suppliers  5,736,913,929.55    6,149,575,393.51 

　Interests receivable  28,361,436.39    26,199,432.46 

　Other receivables  6,793,890,988.79    4,522,358,898.07 

　Inventories  4,781,593,626.03    4,475,132,818.79 

　Non-current assets maturing within one year  177,097,258.55    439,226,388.48 

　Other current assets  63,996,031.38    43,037,411.63 

　Total current assets  40,691,389,332.87    34,210,668,718.24 

Non-current assets:     

　Loans and advances issued  264,330,000.00   

　Financial assets available for sale  8,960,086,068.05    6,660,161,798.27 

　Held-to-maturity investment  17,564,123.62 

　Long-term accounts receivable  337,900,265.78    840,974,535.59 

　Long-term equity investment  16,025,379,760.91    15,526,764,318.17 

　Investment property  605,813,001.53    669,713,976.20 

　Fixed assets  85,890,448,259.87    68,939,211,957.20 

　Construction in progress  46,533,489,917.49    41,187,617,168.13 

　Construction materials  999,077,543.24    464,854,821.55 

　Disposal of fixed assets  35,243.21   

　Intangible assets  6,408,751,881.76    4,078,148,655.18 

　Development expenditures  6,724,536.85    4,577,899.41 

　Goodwill  564,733,057.01    467,206,385.99 

　Long-term prepaid expenses  247,902,353.75    185,530,417.57 

　Deferred income tax assets  805,598,140.16    810,282,311.12 

　Other non-current assets  1,804,129,001.06    1,850,876,142.71 

　Total non-current assets  169,454,399,030.67    141,703,484,510.71 

　　Total assets	 	210,145,788,363.54   175,914,153,228.95	

ShineWing Certified Public Accountants Chinese certified 
public account:

Chinese certified 
public account:

April 23, 2010Beijing, China
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Consolidated Balance Sheet (continued)

 Prepared by SDIC  Amounts in RMB yuan 

Liabilities and Owners equity As of December 31, 2009  As of December 31, 2008

Current Liabilities：    

　Short-term loans  15,654,684,026.43    14,906,880,004.33 

　Savings absorption & Interbank placement  63,772,877.98   

　Tradable financial liabilities  64,884,365.16    78,015,759.97 

　Notes payable  1,704,317,027.58    417,027,354.96 

　Accounts payable  6,121,751,741.81    5,431,772,246.82 

　Advances from customers  2,881,150,839.69    1,585,708,943.70 

　Payroll payable  1,928,962,368.47    1,741,768,522.01 

　Taxes and fees payable  680,569,634.71    1,713,068,832.61 

　Interests payable  321,127,052.99    309,790,945.05 

　Other payables  6,800,397,974.25    4,943,615,345.99 

　Non-current liabilities due within one year  6,841,423,143.17    6,378,809,392.99 

　Other current liabilities  6,538,620,156.91    2,889,689,145.63 

　Total current liabilities  49,601,661,209.15    40,396,146,494.06 

Non-current liabilities：   

　Long-term loans  81,043,399,609.56    70,034,308,061.57 

　Bonds payable  9,000,000,000.00    5,000,000,000.00 

　Long-term payables  1,886,073,933.08    1,179,552,141.09 

　Special payables  330,187,081.79    326,535,568.86 

　Projected liabilities  48,015,429.95    98,423,250.38 

　Deferred income tax liabilities  1,654,871,955.93    649,847,332.52 

　Other non-current liabilities  800,699,438.99    794,441,274.47 

　Total non-current liabilities  94,763,247,449.30    78,083,107,628.89 

　　Total liabilities 144,364,908,658.45   118,479,254,122.95 

Owners equity ：    

　Paid-in capital  18,418,763,248.88    18,418,763,248.88 

　Capital reserve  15,146,977,420.94    12,174,039,336.89 

　Less: Treasury stock    

　Special reserve  426,235,528.86    274,394,685.01 

　Surplus reserve  723,513,654.27    627,135,903.31 

　General risk preparation  118,222,250.14    80,613,908.69 

　Undistributed profit  7,158,789,922.06    6,936,858,752.13 

　Foreign currency translation difference  -1,223,834.77    -2,208,576.17 

　Owners equity attributable to parent company  41,991,278,190.38    38,509,597,258.74 

　Minority shareholders' equity  23,789,601,514.71    18,925,301,847.26 

　　Total owners equity  65,780,879,705.09    57,434,899,106.00

　　Total liabilities and Owners equity  210,145,788,363.54  175,914,153,228.95 

Prepared by SDIC  Amounts in RMB yuan 

Item Year of 2009  Year of 2008

1. Total operation revenue  46,724,425,164.84    37,927,376,029.62 

　　　　Operation revenue  46,241,909,711.67    37,478,955,189.46 

　　　　Interests revenue  59,357,867.04    24,814,495.14 

　　　　Fee and commission income  423,157,586.13    423,606,345.02 

 2. Total cost of operation  43,545,370,288.99    35,984,968,751.78 

　　　　Cost of operation  34,217,795,750.80    27,693,721,672.78 

　　　　Cost of interests  2,937,919.11   

　　　　Fee and Commission expenses  1,347,933.64    17,237.84 

　　　　Business Taxes and Surcharges  641,460,469.50    454,569,886.34 

　　　　Selling expenses  829,154,518.51    594,364,598.64 

　　　　General & administration expenses  3,601,471,441.58    2,800,136,246.24 

　　　　Financial expenses  4,049,458,275.84    3,968,711,732.79 

　　　　Loss on asset impairment  201,743,980.01    473,447,377.15 

　　Add: Income from changes in fair value  32,884,042.84    -349,360,805.00 

　　　　Investment income  2,178,873,934.81    3,151,798,031.82 

　　　　  506,388,192.70    562,355,216.93 

　　　　Exchange gains or losses  6,503,753.49    -1,386,683.97 

3. Income from operation  5,397,316,606.99    4,743,457,820.69 

　　Add: Non-operating income  338,120,564.74    254,907,309.70 

　　Less: Non-operating expenses  115,113,414.07    201,449,986.27 

　　　　Including: Loss on disposal of non-current assets  16,061,651.99    55,385,547.69 

4. Earning before tax  5,620,323,757.66    4,796,915,144.12 

　　Less: Tax  1,436,070,239.23    1,209,180,822.36 

5. Net profit  4,184,253,518.43    3,587,734,321.76 

　　Including: Net profit attributed to parent company  2,238,787,902.18    2,625,721,139.33 

　　Net profit attributed to minority shareholders  1,945,465,616.25    962,013,182.43 

6. Other comprehensive income  1,998,289,745.93    -7,981,774,305.03 

7. Total comprehensive income  6,182,543,264.36    -4,394,039,983.27 

　

Consolidated Profit Statement
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Consolidated Cash Flow Statement

Prepared by SDIC  Amounts in RMB yuan Prepared by SDIC  Amounts in RMB yuan 

Item  Year of 2009  Year of 2008

1. Cash flow from operating activities：   

    Cash received from sales of goods or rendering of services  51,442,969,554.03    43,808,559,671.41 

    Net increase in savings absorption & interbank placement  63,772,877.98   

    Cash received from interests, fees and commission (net value)  405,416,483.03    466,597,809.49 

    Refund of taxes and fees  360,354,907.21    303,278,345.41 

    Cash received from other operating-related activities  2,575,837,050.78    2,192,085,225.38 

    Sub-total of cash inflow from operating activities  54,848,350,873.03    46,770,521,051.69 

    Cash paid for purchase of goods or services  28,554,921,512.17    24,155,086,842.81 

    Net increase of loans and advances to customers  237,177,811.57   

　  674,968,129.89   

    Cash paid for interests, fees and commission (net value)  1,309,973.81    17,237.84 

    Cash paid for staff salaries or expenditures  4,623,665,492.07    3,580,553,516.54 

    Cash paid for taxes and fees  6,607,184,356.67    4,927,583,272.09 

    Cash paid for other operating-related activities  3,797,989,529.59    3,348,514,582.63 

    Sub-total of cash outflow from operating activities  44,497,216,805.77    36,011,755,451.91 

    Net cash flow from operating activities  10,351,134,067.26    10,758,765,599.78 

2. Cash flows from investing activities：   

    Cash received from disinvestments  12,047,576,538.09    9,751,981,578.69 

    Cash received from returns on investments  1,371,851,679.93    2,638,819,754.79 

　  65,488,718.23    86,300,191.01 

    Cash received from disposal of subsidiaries and other operating units   141,365,825.31 

    Cash received from other investing-related activities  125,930,758.49    1,444,135,040.02 

    Sub-total of cash inflow from investing activities  13,610,847,694.74    14,062,602,389.82 

　  21,435,060,874.03    22,163,229,240.68 

    Cash paid for investment  14,306,512,622.26    9,488,314,387.99 

    Net cash paid to acquire subsidiaries and other operating units  465,276,965.00    250,976,951.37 

    Cash paid for other investing-related activities  114,880,501.87    280,896,080.55 

    Sub-total of cash outflow from investing activities  36,321,730,963.16    32,183,416,660.59 

    Net cash flows from investing activities  -22,710,883,268.42    -18,120,814,270.77 

Item  Year of 2009  Year of 2008

3.Cash flows from financing activities:    

   Cash received from receiving investment  2,495,807,300.00    3,349,601,584.27 

　　　　  1,995,807,300.00    763,671,553.72 

   Cash received from borrowings  48,996,759,117.07    46,144,417,264.09 

   Cash received from bonds  9,500,000,000.00    5,500,000,000.00 

   Cash received from other financing-related activities  440,707,224.42    77,073,044.31 

   Sub-total of cash inflow from financing activities  61,433,273,641.49    55,071,091,892.67 

   Cash paid for amounts borrowed   40,313,673,864.22    40,041,712,523.15 

   Cash paid for dividend, profit and interests  7,181,703,085.24    7,186,507,337.37 

　　　　  1,066,376,095.63    737,358,790.03 

   Cash paid for other financing-related activities  213,720,591.97    5,864,072.02 

   Sub-total of cash outflow from financing activities  47,709,097,541.43    47,234,083,932.54 

   Net cash flow from financing activities  13,724,176,100.06    7,837,007,960.13 

  9,277,792.97    -8,077,403.96 

5. Net increase in cash and cash equivalents  1,373,704,691.87    466,881,885.18 

    Add: Balance of cash and cash equivalents as of the first day of the year  14,189,424,486.29    13,722,542,601.11 

6. Balance of cash and cash equivalents as of the last day of the year  15,563,129,178.16    14,189,424,486.29 
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Net increase in deposits in central bank 
and other financial institutions

Net cash received from disposal of fixed assets, 
intangible assets and other long-term assets

Cash paid to purchase fixed assets, intangible assets 
and other long-term assets

Including: cash received by subsidiaries from 
minority shareholders' investment

Including: cash paid to minority shareholders for 
dividend and profit by subsidiaries

4. Effect of foreign currencies exchange rate changes on 
cash and cash equivalents
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Consolidated Statement on the Variation of Owners Equity　Year of 2009

 Prepared by SDIC  Amounts in RMB yuan 

1. Balance as of December 31, 2008  18,418,763,248.88  10,968,047,327.77    661,884,640.07  80,613,908.69  7,354,471,569.94   -39,781.42  37,483,740,913.93  18,397,461,878.94  55,881,202,792.87 

Add: Accounting policy changes    271,941,989.95     -277,599,732.36    -5,657,742.41   -15,652,478.15  -21,310,220.56 

　　Correction of errors of last accounting period   66,258,550.15   2,452,695.06   -34,748,736.76    -140,013,085.45    -106,050,577.00   -64,984,260.06   -171,034,837.06 

　　Others accounting adjustment  1,139,733,458.97       -2,168,794.75   1,137,564,664.22   608,476,706.53  1,746,041,370.75 

2. Balance as of January 1, 2009  18,418,763,248.88  12,174,039,336.89  274,394,685.01   627,135,903.31   80,613,908.69   6,936,858,752.13  -2,208,576.17   38,509,597,258.74   18,925,301,847.26   57,434,899,106.00 

       2,972,938,084.05  151,840,843.85   96,377,750.96  37,608,341.45  221,931,169.93  984,741.40   3,481,680,931.64  4,864,299,667.45   8,345,980,599.09 

(1) Net profit       2,238,787,902.18    2,238,787,902.18  1,945,465,616.25  4,184,253,518.43 

(2) Gain or loss directly charged to shareholders equity       1,202,208,051.86   -2,979,705.28     30,326,967.94  984,741.40   1,230,540,055.92  2,072,723,696.22   3,303,263,752.14 

   2,243,109,731.21        2,243,109,731.21   371,158,861.94   2,614,268,593.15 

  -26,946,885.55        -26,946,885.55   23,233.32  -26,923,652.23 

c. Effect of tax related to owners equity   -562,515,940.14        -562,515,940.14   -92,378,537.03   -654,894,477.17 

d. Others  -451,438,853.66   -2,979,705.28    30,326,967.94   984,741.40   -423,106,849.60  1,793,920,137.99  1,370,813,288.39 

 Sub-total of (1) and (2)      1,202,208,051.86   -2,979,705.28     2,269,114,870.12  984,741.40  3,469,327,958.10   4,018,189,312.47   7,487,517,270.57 

(3) Owners invested and reduced capital                          2,009,690,437.79  2,009,690,437.79 

a. Owners invested capital          2,009,690,437.79   2,009,690,437.79 

b. Share-based payments charged to shareholders equity   

c. Others 

(4) Withdrawal and use of special reserve            154,820,549.13      154,820,549.13   80,305,595.19  235,126,144.32 

a. Withdrawal of special reserve   450,420,609.88      450,420,609.88   431,909,430.66   882,330,040.54 

b. Use of special reserve    -295,600,060.75      295,600,060.75  -351,603,835.47  -647,203,896.22 

(5) Profit distribution            96,377,750.96  37,608,341.45  -276,453,668.00   -142,467,575.59   -1,243,885,678.00   -1,386,353,253.59 

a. Appropriation of surplus reserve     96,377,750.96    -96,377,750.96         

　Including: Compulsory accumulation fund    96,377,750.96   -96,377,750.96             

                    Optional accumulation fund                 

b. Appropriation of general risk preparation     37,608,341.45   -37,608,341.45    

c. Distribution to all owners (or shareholders)      -140,960,000.00    -140,960,000.00   -1,243,885,678.00   -1,384,845,678.00 

d. Others       -1,507,575.59    -1,507,575.59   -1,507,575.59 

(6) Internal carrying over of owners equity       1,770,730,032.19      -1,770,730,032.19                

a. Capital increase transferred from capital reserve       

b. Capital increase transferred from surplus reserve              

c. Losses covered by surplus reserve              

d. Others  1,770,73  0,032.19      -1,770,730,032.19  

4. Balance as of December 31, 2009  18,418,763,248.88  15,146,977,420.94   426,235,528.86   723,513,654.27   118,222,250.14  7,158,789,922.06  -1,223,834.77  41,991,278,190.38   23,789,601,514.71  65,780,879,705.09 
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3. Increase and decrease for the year    
  （decrease is marked with "-"）

a. Net changes of fair value of financial 
assets available for sale

Item Paid-in capital Capital reserve Speicial reserve Surplus reserve General risk 
preparation

Undistributed 
profit Others Sub-total of owners equity 

attributed to parent company
Minority 

shareholders equity
Total shareholders 

equity

b. Effect of changes of other shareholders 
equity in invested subsidiaries on accrual basis
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Consolidated Statement on the Variation of Owners Equity　Year of 2008

 Prepared by SDIC  Amounts in RMB yuan 

1. Balance as of December 31, 2007  15,800,000,000.00  18,600,285,288.52   581,961,971.64   41,851,678.03   4,875,198,924.84   -1,763,178.38   39,897,534,684.65   17,642,282,892.17   57,539,817,576.82 

Add: Accounting policy changes   118,098,066.16     -137,025,202.88    -18,927,136.72   -13,522,051.62   -32,449,188.34 

　　Correction of errors of last accounting period   98,153,352.22    -4,619,756.92    -69,651,499.14    23,882,096.16   -12,533,268.01   11,348,828.15  

　　Others accounting adjustment

2. Balance as of January 1, 2008  15,800,000,000.00     18,698,438,640.74   118,098,066.16    577,342,214.72   41,851,678.03       4,668,522,222.82   -1,763,178.38   39,902,489,644.09   17,616,227,572.54   57,518,717,216.63  

  2,618,763,248.88  -7,664,132,762.82   156,296,618.85   49,793,688.59   38,762,230.66  2,268,336,529.31   1,723,396.96   -2,530,457,049.57   700,597,568.19  -1,829,859,481.38 

(1) Net profit       2,625,721,139.33    2,625,721,139.33   962,013,182.43  3,587,734,321.76 

(2) Gain or loss directly charged to shareholders equity       -7,295,369,513.94      -155,440,601.49   1,723,396.96   -7,449,086,718.47   -477,196,999.51   -7,926,283,717.98  

    -9,945,266,058.39        -9,945,266,058.39   -953,856,600.21   -10,899,122,658.60  

   13,943,050.79        13,943,050.79   21,900,334.87   35,843,385.66 

c. Effect of tax related to owners equity   2,483,659,176.35        2,483,659,176.35   243,489,531.82   2,727,148,708.17  

d. Others   152,294,317.31      -155,440,601.49   1,723,396.96   -1,422,887.22   211,269,734.01   209,846,846.79

 Sub-total of (1) and (2)       -7,295,369,513.94      2,470,280,537.84   1,723,396.96   -4,823,365,579.14   484,816,182.92   -4,338,549,396.22 

(3) Owners invested and reduced capital  2,250,000,000.00                 2,250,000,000.00   844,647,808.40   3,094,647,808.40  

a. Owners invested capital 2,250,000,000.00         2,250,000,000.00   844,647,808.40   3,094,647,808.40

b. Share-based payments charged to shareholders equity   

c. Others 

(4) Withdrawal and use of special reserve            156,296,618.85              156,296,618.85   134,928,315.57   291,224,934.42 

a. Withdrawal of special reserve   330,509,330.94       330,509,330.94   337,174,810.66   667,684,141.60 

b. Use of special reserve    -174,212,712.09       -174,212,712.09  -202,246,495.08   -376,459,207.17 

(5) Profit distribution            49,793,688.59   38,762,230.66   -201,944,008.53        -113,388,089.28   -763,794,738.70   -877,182,827.98

a. Appropriation of surplus reserve     49,793,688.59    -49,793,688.59         

　Including: Compulsory accumulation fund    49,793,688.59    -49,793,688.59             

                    Optional accumulation fund                 

b. Appropriation of general risk preparation     38,762,230.66   -38,762,230.66   

c. Distribution to all owners (or shareholders)      -94,520,000.00    -94,520,000.00   -763,794,738.70   -858,314,738.70 

d. Others       -18,868,089.28    -18,868,089.28    -18,868,089.28 

(6) Internal carrying over of owners equity 368,763,248.88  -368,763,248.88                

a. Capital increase transferred from capital reserve  368,763,248.88   -368,763,248.88      

b. Capital increase transferred from surplus reserve              

c. Losses covered by surplus reserve              

d. Others   

4. Balance as of December 31, 2008   18,418,763,248.88   11,034,305,877.92   274,394,685.01   627,135,903.31   80,613,908.69   6,936,858,752.13   -39,781.42   37,372,032,594.52   18,316,825,140.73   55,688,857,735.25 

3. Increase and decrease for the year    
  （decrease is marked with "-"）

a. Net changes of fair value of financial 
assets available for sale

Item Capital reserve Speicial reserve Surplus reserve General risk 
preparation

Undistributed 
profit Others Sub-total of owners equity 

attributed to parent company
Minority 

shareholders equity
Total shareholders 

equity

b. Effect of changes of other shareholders 
equity in invested subsidiaries on accrual basis

Paid-in capital
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Organizational Structure
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