
VISION  

Wind power will be the dominant renewable energy source in China 

MISSION 

To capitalize on China’s burgeoning demand for wind power 

Generation For Generations 

2009 Final Results 

For  the 9-month result ended 31st Dec 09 

For media 



Disclaimer 

• This document has been prepared for general information purposes only and is not, and should be not construed as, an offer 
for sell or a solicitation of an offer to buy any securities 

• Information and opinions contained herein have been compiled in good faith by China WindPower Group Limited from 
sources believed to be reliable, but no representation or warranty, expressed or implied, is made as to their accuracy, 
completeness or correctness 

• All opinions and estimates contained in this document are provided in good faith but without legal responsibility and are 
subject to change without notice 

• Neither China WindPower Group Limited and/or any of its subsidiaries or affiliates, nor any of its or their officers, employees 
or representatives, accepts any responsibility or liability whatsoever from any actions or claims arising from any use or 
interpretation of the information contained herein 
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2009 China Wind Power Industry Review  

Power Type 

Increased 
capacity in 2009 
(construction 

completed) (GW) 

Total power 
capacity in 

operation at 
  end 2009 (GW) 

Total power 
generated in 
2009 (bkWh) 

Fossil Fuel 60.76 652.05 2,986.7 

Hydro 19.89 196.79 512.7 

Wind 8.97 16.13 26.9 

Nuclear  9.08 70.0 

    

Total 89.70 874.07 3,596.5 

Wind Power % 10% 1.85% 0.75% 

Source: China Electricity Council  

Source: China Wind Energy Association/ China Electricity Council 

2005-2009 CAGR 101% 

 Table 1 – China Power Capacity and Generation Breakdown 2009 

Chart 1 – China Wind Power Installed Capacity  2005-2009 (GW) 
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2009 China Wind Power Industry Overview  

China’s 
renewable 
target 

 CO2 discharge reduction target 
(based on 2005 per GDP level) 
 
Energy from renewable in 2020 
 
Total wind power capacity in 2020 

40-45% 
 
 

15% 
 

150GW 

 
 
   

+66% 
 

CAGR22% 

Fast growing 
industry  

Total installed capacity 
 
Total on- grid wind power capacity 
(1.85% of total power capacity in op) 
  
2009 total power generation:      
(0.75% of total power generated) 

21.1GW 
 

16.1GW 
 
 

26.9bkWh 
 

+73% 
 

+80% 
 
 

+110% 

Favorable 
policy 

- NDRC set fixed feed-in tariff system for wind power, ranging 
from RMB 0.51 to 0.61, based on the location 

- National People’s Congress enhanced the Renewable Energy 
Law 

Accessible 
financing  

- Favorable credit environment with strong bank support 
- Enjoy best lending rate- 10% discount of PBOC rate 

Strong  
equipment 
development 

- Turbine manufacturing capacity increased 
- Quality and performance improved  
- Turbine price reduced 17-20% in 2009 
-  Shorter delivery period (3-4months) 

Challenge - Grid connection and congestion 

Uncertainty  - CDM after 2012 



Financial Highlight  
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Items 

2009 9-month result 
(1st Apr 09 to 31st 

Dec 09) 

FY08/09 Mar-end 
result (1st Apr 08 to 

31st Mar 09) 
Change %  

(* annualized) 

Balance Sheet  

(as of 31st Dec 09) 

Net asset 

Cash and cash equivalent 

Debt ratio 

HK$ 3,267.8 mil 

HK$ 1,109.6 mil 

0.01 

HK$ 2,484 .6mil 

HK$ 745.1 mil 

0.01 

+32% 

+49% 

Consolidated P&L Revenue                                 

Profit 

Fully diluted EPS (from continuing operations)                                                           

HK$ 562.6 mil 

HK$ 181.2 mil  

2.59HK cents 

HK$ 379.4 mil 

HK$ 116.8 mil 

1.81HK cents 

+ 98%* 

+107%* 

+91%* 

Revenue 

Breakdown 

 

 

Consultancy and design 

Engineering and construction (EPC) 

Operation & maintenance (O&M)  

Tower tube manufacturing 

HK$ 49.6 mil 

HK$ 228.0 mil 

HK$ 15.0 mil 

HK$ 270.1 mil   

HK$ 17.4 mil  

HK$ 125.4 mil  

HK$ 9.3 mil 

HK$ 227.3 mil 

+280%* 

+142%* 

+115%* 

+58%* 

* Annualized change is calculated as follow:  2009 9-month result X 12mths/9mths   

Tower tube 
manufacturing 

48% 

EPC 
40% 

Consultancy and 
design 

9% 

O&M   
3% 

Tower tube 
manufacturing 

60% 

EPC 
33% 

Consultancy and 
design 

5% 

O&M   
2% 

Revenue distribution (9mths /2009) Revenue distribution (FY08/09) 



Performance Highlight  
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Segment 

 
 
Item 

2009 9-month result 
(1st Apr 09 to 31st 

Dec 09) 

FY08/09 Mar-end 
result (1st Apr 08 to 

31st Mar 09) Change %  

Wind Power 
Investment 

Total invested wind power capacity  

Total attributable developed  capacity                                

Total capacity in operation 

Total  attributable capacity in operation 

Total  power generated during the period  

914MW 

516MW 

566MW 

257MW 

296m KWh 

566MW 

274MW 

170MW 

71MW 

225m KWh 

+61% 

+88% 

+233% 

+262% 

+32% 

 

Service 
Businesses  
(EPC + tower tube 
manufacturing + 
O&M) 

No. of projects constructed 

No. of design & consultancy reports provided   

No. of O &M service projects  

No. of tower tubes manufactured  

13 

81 

12  

244 

8 

44 

4 

183 

+63% 

+84% 

+200% 

+33% 

 

Wind Resources Wind resource reserves                          9,510MW 7,600MW +25% 

 

Human Resources Total no. of employees 

                                                        

816 516 +58% 



2010 Business Outlook & Strategy 
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2010 Business Outlook & Strategy 

Industry  - Expect  10GW of new installed wind power capacity in China in 2010, with more mega-wind power base planned 
along with grid development 

- Turbine quality will continue to improve and price will continue to fall 

Opportunity & Challenge Opportunities:   
- Mega-wind power base development in Jilin and Gansu 
- Overseas and offshore wind power development 
- Solar-wind hybrid power generation and energy storage technology 
- Low interest rate and ready availability of bank financing 
- Turbine prices continued to fall and qualities continued to improve 

 
Challenges and Uncertainties:   
- Grid connection, potential grid congestion and restriction on wind power output 
- Costs and construction difficulties of offshore wind farms 
- Solar farm tariff system and policy 
- Potential raise in interest rate and tighter credit environment 

Strategy - Mainly focus on wind power and expedite wind power investment  
- Explore offshore, overseas and solar-wind hybrid project opportunities 

Wind Power Investment -  Investment and construct 700MW new wind farms with 500MW expected to complete before end of 2010  

Service Business - Expand EPCM service capabilities 
- Increase  services to third parties 

Capital Requirement -   HK$ 900 mil for wind farm investment , which the Group can sufficiently support based on current cash position and 
profit from existing businesses 

Control & Management - Continue to focus on strict corporate governance and continue to strengthen management platform 
- Aim to improve costs and quality control, project efficiency and management  

New Business Direction - Offshore wind farms 
- Solar-wind hybrid power generation 
- Overseas wind power development 

Resource  - Wind resource reserves: +500MW 
- Human resource: + 200 Nos.  



Risks and Uncertainties 
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Risks and Uncertainties Measures 

Policy Change  With the global concern about climate change and China’s 
commitment to reducing pollution, we expect that the existing 
favorable policy could be reinforced and the wind power industry 
will be developed under stronger planning guidance 
 

- Monitor policy changes 
- Maintain agile corporate and business structures so as to adjust 

according to the policy changes and maximize our benefit 
 

Bank Financing With the macro economic environment stabilizing, we expect 
banks  will become even more willing to lend to renewable energy 
projects and it is likely that we will see foreign banks enter this 
market in China. 

- Adjust project development model and timetable accordingly  
- Diversify sources of financing in case bank financing becomes 

difficult 
 

Interest Rate Current  PBOC lending rate remain low, however, interest rates 
may rise and significantly impact profitability  

- Hedge the interest rate risk when necessary 
- Seek alternative sources of financing, such as off shore financing 

or equipment leasing 

CDM While it is not clear what will succeed the Kyoto Protocol after 
2012, we believe some form of carbon trading will remain: for 
example, we think China could introduce its own cap and trade 
regulations.   
 

- Follow closely on the development of policies around carbon 
credit 

-  Aggressively promote the wind industry interest to government 

Grid Connection Grid connection becomes more and more critical for the 
development of wind power and the restriction of generation 
output impacts the wind farm investment return. The 
government’s stimulus program includes a major upgrading of the 
grid in China. 

- When we look at projects, the first consideration is the grid 
connection 

- Maintain close contact and strong working relationship with the 
grid companies in order to ease the grid congestion and 
connection issues 
 



CWP’s Competitive Edge 
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Competitive Edge 

Unique vertical integrated 
business model  

- Strong co-ordination and integration among business units to ensure smooth and efficient development of 
wind farms 

- Efficient cash flow 
 

Experienced  and professional 
management team 

₋ Deep local and industry knowledge 
₋ Strong project development capability 
₋ Strong alignment of interest and sense of belonging  
 

Abundant wind reserves ₋ Clear and sufficient investment pipeline 
 

First mover ₋ Created a high benchmark for new entrants 
₋ Strong track record in wind farm development 
₋ Strong and established long-term relationship with JV partners 
 

Scale ₋ Aim to build over 12 wind farms per year with centralized procurement to ensure low cost and  efficiency  
 

Independent power producer 
(IPP) 

₋ Flexible management and company structure 
• established onshore and offshore investment platforms 
• flexibility to sell or hold wind farms at any stages – development, construction or operation 

₋ Profit driven  
 

Pure wind power company ₋ Focus in wind power, from wind farm investment to EPCM 
₋ Great synergies across business units 
 



China Wind Power Investment Ltd. 

(owned by mgmt team) 27.9%  

Mr. Johnson Ko   

27.5% 
Public   44.6% 

Corporate Structure 

China WindPower Group Limited - 0182 HK 
(total shares outstanding: 7.28bn) 

JV Partners: 

CLP, China Power Investment , Liaoning Energy, 

Shenhua Holdings (600653.SH)               

Engineering, Procurement, and Construction 

Maintenance  (EPCM) 
Wind Farm Investment 

Wind resource 

development 

 

Beijing Century Concord Wind Power 

Technology Ltd  100%  

Design and 

consultancy 

 

Beijing Juhe Power Engineering Ltd.  

100% 

 

 Wind farm 

construction 

 

Jilin Xiehe Power Construction Ltd.  

100% 

Operation & 

Maintenance 

 

 Beijing Guohua Aidi Wind Power  

O&M  Technical Service Ltd.  100% 

O&M and 
service for 
wind equip. 

Fuxin Xiehe Wind Power Equipment 

Manufacture & Technical Service Ltd. 100%  

Tower tube 

manufacturing 

 

Jilin Tianhe Wind Power Equipment Ltd.  

100%   

Gearbox  design 

and components 

fabrication 

Zhengzhou Zhenji Xiehe  

Energy Equipment Ltd.  28% 

 

Tongliao Taihe Wind Power Ltd.  

(49.5MW)  49% 

Fuxin Qianfoshan Wind Power Ltd.  

(49.5MW)  60% 

Fuxin Julonghu Wind Power Ltd.  

(49.5MW)  60% 

Fuxin  Dongfanghong  Wind Farm   

(49.5MW) 60% 

Fuxin Huashun Wind Power Ltd.   

(49.5MW)  49% 

Changtu Liaoneng Concord Wind Power Ltd.   

(49.5MW) 25% 

 Taipusiqi Shenhua Xiehe Wind Power Ltd.   

(49.5MW)  49% 

Erlianhaote Changfeng Xiehe  Wind Power Ltd.  

(21MW) 49% 

Fuxin Shenhua Xiehe Wind Power Ltd.  

(49.5MW)   24.5% 

Jilin Licheng Xiehe Wind Power Ltd.  

(49.5MW)  49% 

Fuxin Lianhe Wind Power Ltd.  

(49.5MW)  24.5% 

Jilin Taihe Wind Power Ltd.  

(49.5MW)  49% 

2010 in operation: 

- total 566MW  (257MW attributable) 

 

Inner Mongolia Kailu Jianhua Wind Farm  

(100MW)  49%  

Gansu Guazhou Xiehe Wind Power Ltd.  

(200MW)  100% 

Inner Mongolia Kezuohouqi Huadeng Wind Farm  

(49.5MW)   49% 

Inner Mongolia Wuchuan Heyimei   

 (49.5MW)  50% 

Inner Mongolia Zhalute Wind  Farm  

Phase II (49.5MW) 49%  

Inner Mongolia Zhalute Wind Farm 

Phase III (49.5MW)  49%  

Jilin Zhenlai Heiyupao Wind Farm   

Phase II (49.5MW)  49%  

Inner Mongolia Kezuohouqi Huadeng Wind Farm 

Phase II (49.5MW)   49% 

Jilin Zhenlai Linchang Wind Farm   

Phase II (49.5MW)  49%  

Fuxin Pingandi Wind Farm   

(49.5MW)  60%  

Wulatezhongqi Wind Farm 

(49.5MW) 100%  

Hebei Kangbao Wind Farm  

Phase I (48MW) 50%  

Changtu Liaoneng Concord Wind Farm 

Phase II (13.5MW) 25% 

2010 under construction: 

- total 807MW (507MW attributable) 
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Mr. Liu Shunxing,  Chairman  & CEO – Aged 48; Council member of China Energy Research 
Institute of National Development and Reform Commission; Possesses more than 10 years of 
experience in wind power industry. He once worked in National Development and Reform 
Commission and was formerly a vice-president of China Energy Conservation Investment 
Corporation for eight years, where he participated in developing 400+ all types of power projects, 
including hydro, biomass, coal, wind, solar, nuclear etc.  Mr Liu left the SOE in 2005 and decided to 
focus in  wind farm development where he sees the most potential. 

Mr. Ko Chun Shun, Johnson,  Vice  Chairman –   Aged 59; Also Chairman of Hong Kong-listed 
companies DVN (Holdings) Ltd. and Varitronix Int’l Ltd.  

Professional and Experienced  

Management Team 

EXECUTIVE DIRECTORS: 

Mr. Wang Xun – Aged 43; Former senior manager of Golden Concord Ltd; he was responsible for 
renewable energy sector, possesses11 years of experience in wind power industry 

Mr. Yang Zhifeng – Aged  39; Former general manager of Asset Management and Operation 
Department in China Energy Conservation Investment Corporation, possessing 5 years of 
experience in wind power industry 

Ms. Liu Jianhong – Aged 41; Former chief legal officer of China Energy Conservation Investment 
Corporation, possessing 5 years of experience in wind power industry 

Mr. Yu Weizhou  – Aged 41; Former deputy chief engineer of Guohua Energy Investment Ltd. Also 
previously served at State Electricity Regulatory Commission of the PRC (SERC), and the nation’s 
electric department.  Possesses strong power industry knowledge and many years of experience in 
wind farm project development.      

Ms. Ko Wing Yan, Samantha  – Aged 31; Former director of structured credit and fund solutions 
department at HSBC, over 7 years experience in investment and financing    

Mr. Chan Kam Kwan, Jason – Aged 37; Member of the American Institute of Certified Public 
Accountants 

NON-EXECUTIVE DIRECTOR: 

Mr. Tsoi Tong Hoo, Tony – Aged 46; CEO of Varitronix Int’l Ltd..  Former Vice-chairman of the 
Listing Committee of Stock Exchange HK   

INDEPENDENT NON-EXECUTIVE DIRECTORS: 

Dr. Zhou Dadi – Aaged 63; Vice Chairman of China Energy Experts Consulting Committee, former  
President of NDRC  Energy  Research  Institution.  He is a famous and respectable energy  research  
expert,  well  known for energy strategy ,policy, energy sustainable and climate change research    

Mr. Yap Fat Suan, Henry – Aged 63; Former managing director of Johnson Matthey Hong Kong Ltd. 
and former General Manager of Sun Hung Kai China Development 

Dr. Wong Yau Kar, David – Aged 53; Vice-president of the Chinese Manufacturers’ Association of 
Hong Kong and council member of the Hong Kong Institute of Directors 

OTHER MANAGEMENT: 

Mr. Zhou Zhizhong, Vice President, aged 53. He is in charge of EPC business; 
former Chairman of Nanjing Power Supply Bureau, the General Manager of 
Jiangsu Power Construction Company and the Vice President of the Golden 
Concord Group.  National Registered First-Class6Construction Engineer.  Over 
20 years of power engineering experience. 

Mr. Liu Dongyan,  Vice President , aged 46; joined the group in 2008,  former 
head of enterprise investment department of China Energy Conversation 
Investment Co.  He is in charge of enterprise management and cooperation 
business.  

Mr. Luo Maofeng, Vice President, MICE, CEng,  aged 45; joined the Group in 
2007 and is in charge of investor relationship and oversea business.  

Mr. Xie Jianmin, Chief Engineer, Professor, aged 46; joined the Group in 2007.  
Former general manager of Nixia Huarui Wind Power Co. Ltd., possessing over 
10 years wind resource evaluation and design.  He is in charge of design and 
consulting business. 

Mr. Eric Wong,  Chief Finance Controller, aged 38; joined group in 2007, he 
has over 15 years of professional experience in accounting and financial 
management. 
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Head Office 
Mgmt , 
12.10% 

Project dev & 
mgmt, 
16.80% 

Design & 
consultancy, 

6.10% EPC, 17.80% 

Tower tube, 
29.90% 

O&M, 
17.30% 

Human Resource Distribution:  
 
                - At 31/12/2009,  total staff number is 816 



Wind resources (MW) Human resources (no. of staffs) 

 
 
 
 
 

CWP’s 2007-2009 Growth Snapshots 

Invested capacity (MW) Capacity in operation (MW) Attributable op capacity (MW) Power Generation (kWh) 

 
 
 
 
 
 

Revenue (HK$ mil) Profit (HK$ mil) Net assets (HK$ mil) Cash (HK$ mil) 
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Summary of Financial Statements 
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P/L (HK$’000) 

2009 9-month 
result (1st Apr 
09 to 31st Dec 

09) 

FY08/09 Mar-
end result (1st 
Apr 08 to 31st 

Mar 09) 

Revenue 562,597 379,389 

Other Income 5,523 15,673 

Other gain, net 15,941 28,098 

Expense 

     Finance cost (1,729) (5,507) 

Share of results - Associates 4,020 4,779 

                              - JCE 31,700 10,461 

Profit before income tax 194,396 122,026 

Income tax expense (12,654) (3,973) 

Profit form continuing operation 181,742 118,053 

Loss from discontinued operations (506) (1,983) 

Profit for the period 181,236 116,766 

Attributable to: _Equity holder of 
the company 

 
181,236 

 
116,766 

Minority interests (696) 

Basic earning/(loss)  per share (HK 
cents) 

2.65 2.03 

Diluted earnings/(loss) per share 
(HK cents) 

2.58 1.78 

Asset (HK$’000) 

2009 
 9-month result 

(as at 31st Dec 09) 

08/09 Mar-
end result (as 
at 31st Mar 09) 

Non-current assets 2,196,171 1,693,926 

Current assets 1,309,634 950,803 

Current liabilities 237,962 136,923 

Net current assets 1,071,672 813,880 

Non-current liabilities 23,236 

Net Asset 3,267,843 2,484,570 

Share Capital 72,787 62,545 

Reserves 3,195,056 2,408,420 

Minority interest 0 13,605 

Cash Flow (HK$’000) 

2009 
 9-month result 

(as at 31st Dec 09) 

08/09 Mar-
end result (as 
at 31st Mar 09) 

Net cash from operating activities 238,042 430,775 

Net cash used in investing activities (487,807) (126,319) 

Net cash from financing activities 613,105 94,561 

Net increase in cash and cash 
equivalents 

363,340 399,017 

Cash and cash equivalents 1,109,561 745061 



Thank you for your interest in CWP 

www.chinawindpower.com.hk 

  

Please feel free to contact us for any inquiries: 

 

Luo, Mao Feng  

Vice President,  IR & International Business 

Tel: 0086-13601122681, 00852-96329816  

email:  luomf@chinawindpower.com.hk 

Joe Zhou 

Senior Manager, Investor Relations 

Tel: 0086-15910682531 

email: zhouxl@chinawindpower.com.hk 

Shirley Liu 

Senior Manager, Investor Relations 

Tel: 0086-15910671036,  

email: liuhl@chinawindpower.com.hk  
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