


1. Dongchuan Yeniu Wind Farm Phase I 48MW Project

2. Mudanjiang-Jiamusi Passenger Dedicated Line

3. Beijing-Shanghai High-speed Railway

4. Kongzhai Reservoir, Qiandongnanzhou, Guizhou

5. Jingdong Interchange Bridge, Sanming City, Fujian Province

6. Long and Deep Span Super Bridge, Beijing-Shenyang Passenger Dedicated Line
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We will continue to strive for the future and reboost with a consolidated effort. The year 2023 is the opening 

year for the full implementation of the spirit of the 20th Party Congress, and it is also a critical year for the 

implementation of the 14th Five-year Plan strategy. Under the guidance of Xi Jinping Thought on Socialism with 

Chinese Characteristics in the New Era, we will anchor on the primary task of high-quality development, set the 

development goals of “three increases, two controls and four upgrades” according to the assessment index system 
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(5) The diagram of the interests and controlling relationships between the Company and the 

controlling shareholder
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CHANGES IN SHARE CAPITAL AND INFORMATION ON SHAREHOLDERS
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BUSINESS OVERVIEW

The Group is one of the largest multi-functional integrated construction groups in the world, which enables us 

to offer a full range of construction and industrial products and related services to our customers. The Group 
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BUSINESS OVERVIEW

In 2022, the Group made scientific and technological breakthroughs in major projects, and implemented 
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MANAGEMENT DISCUSSION AND ANALYSIS

Other gains/(losses), net

The Group’s other gains and losses mainly include gains and losses on disposal or write-off of financial assets 

or liabilities, joint ventures, associates and subsidiaries, foreign exchange gains or losses, impairment losses on 
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MANAGEMENT DISCUSSION AND ANALYSIS

Infrastructure construction business

Revenue from the Group
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MANAGEMENT DISCUSSION AND ANALYSIS
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WANG Shiqi

Executive Director, Deputy 

Secretary to the CPC Committee 

and Chairman of the Labour 

Union

WANG Shiqi (王士奇) (no other former name/alias), aged 57, senior economist, 

senior political engineer, currently is an executive director, the Deputy Secretary 

to the CPC Committee and Chairman of the Labor Union of the Company, and 

the employee director, Deputy Secretary to the CPC Committee, Chairman of 

the Labor Union, and Party School Principal of CREC. He served as the discipline 

inspector (deputy bureau director) and supervision commissioner of the Case 

Hearing Office of the Central Commission for Discipline Inspection of the 

Communist Party (“ � [Tj
 f.2 (ectoom Februto t2009the Aprilt20 ( served as the aJ
0.229 T18-10.36( ).0556 Td
[(Secr)t)0.ing Memb0.5he Compaommittee, Chai)0.5CompSecretary to the CPC Committee, Chaiec( serCPC Jany totoom Februt20. (dep (cand 
/T1_2.556 Td
[ He served as the Deputy Secr)18.2 (etary to the CPC Committee, Chai)0Company)92. 

the Deputy Secre1ary to the CPC Committee, Chaiectoom Februtany totoom  
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BIOGRAPHY OF DIRECTORS, SUPERVISORS AND SENIOR MANAGEMENT



68 69CHINA RAILWAY GROUP LIMITED 2022 ANNUAL REPORT 2022 ANNUAL REPORT CHINA RAILWAY GROUP LIMITED



68 69CHINA RAILWAY GROUP LIMITED 2022 ANNUAL REPORT 2022 ANNUAL REPORT CHINA RAILWAY GROUP LIMITED





PB 71CHINA RAILWAY GROUP LIMITED 2022 ANNUAL REPORT 2022 ANNUAL REPORT CHINA RAILWAY GROUP LIMITED





72 73CHINA RAILWAY GROUP LIMITED 2022 ANNUAL REPORT 2022 ANNUAL REPORT CHINA RAILWAY GROUP LIMITED







76 77CHINA RAILWAY GROUP LIMITED 2022 ANNUAL REPORT 2022 ANNUAL REPORT CHINA RAILWAY GROUP LIMITED



76 77CHINA RAILWAY GROUP LIMITED 2022 ANNUAL REPORT 2022 ANNUAL REPORT 





78 79CHINA RAILWAY GROUP LIMITED 2022 ANNUAL REPORT 2022 ANNUAL REPORT 













84 85CHINA RAILWAY GROUP LIMITED 2022 ANNUAL REPORT 2022 ANNUAL REPORT CHINA RAILWAY GROUP LIMITED

Employee Retirement Benefits

Particulars of the employee retirement benefits of the Group are set out in note 44 to the Financial Statements.

Public Float
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REPORT ON CORPORATE GOVERNANCE PRACTICES

Overview
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REPORT ON CORPORATE GOVERNANCE PRACTICES

Compliance with the Code Provisions of the Corporate Governance Code

As a company listed on the main board of the Hong Kong Stock Exchange, the Company is committed to complying 

with the principles of the Corporate Governance Code set out in Appendix 14 to the Listing Rules. The Company has 

complied with all provisions of the Corporate Governance Code during the reporting period and the principles as set 
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REPORT ON CORPORATE GOVERNANCE PNCEOCCES

The table below sets out the details of meeting attendance of each member of the Strategy and 
Investment Committee during the reporting period.

Director

Number of 
meetings 
requiring 

attendance

Number of 
meetings 
attended 
in person

Number of 
meetings 
attended 
by proxy

CHEN Yun 4 4 –

CHEN Wenjian 4 4 –

WANG Shiqi (resigned on 29 April 2022) 1 1 –

CHUNG Shui Ming Timpson 4 4 –

ZHANG Cheng (appointed on 29 April 2022) 3 3 –

XIU Long 4 4 –
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REPORT ON CORPORATE GOVERNANCE PNCEOCCES

Information Disclosure
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REPORT ON CORPORATE GOVERNANCE PRACTICES

the board meetings of the holding subsidiaries to understand the operation of shareholders’ meeting, the board 

of directors and the special committees of the holding subsidiaries in a manner of “face-to-face consultation”, in 



106



108 PB



INDEPENDENT AUDITOR’S REPORT







INDEPENDENT AUDITOR’S REPORT





INDEPENDENT AUDITOR’S REPORT

Other Information (Continued)

In connection with our audit of the consolidated financial statements, our responsibility is to read the other 



Auditor’s Responsibilities for the Audit of the Consolidated Financial 
Statements (Continued)

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 



CONSOLIDATED INCOME ][.1 (LIDA)80 MENT

Year ended 31 December

2022 2021

Note RMB million RMB million

Revenue 5 1,154,349 1,073,272

Cost of sales and services 11 (1,045,459) (969,886)

(82459)3,443459)







CONSOLIDATED BALANCE SHEET

As atre
 December20222021

128 04Tj
9 0 RMB millionTf
905.6971 k
/GS1 gs9n.69 Tc 0.0817e
3.482-46.866 -13.74
9 0 EQUITYTf
907e
3.48202022 2 0 2 1





CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Attributable to owners of the CompanyShare 



Year ended3.1 December.532 .531

RMB million RMB million



CONSOLIDATED STATEMENT OF CASH FLOWS



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

1. General information

China Railway Group Limited (the “Company”) was established in the Peoples Repu4 -c of 9 79.3ay Gr1.652imited (the 





NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. Summary of significant accounting policies (Continued)

2.1  Basis of preparation (Continued)

(b) New and amended standards not yet adopted by the Group

Certain new and amended standards are effective for annual periods beginning after 1 January 

2022, and have not been applied in preparing the consolidated financial statements.

Effective for

accounting 

periods

beginning 

on or after

IFRS 17 “Insurance Contracts” 1 January 2023

Amendments to IAS 1 “Classification of Liabilities as Current or Non-current” 1 January 2023

Amendments to IAS 1 and IFRS Practice Statement 2 “Disclosure of  

Accounting Policies” 1 January 2023

Amendments to IAS 8 “Definition of Accounting Estimates” 1 January 2023

Amendments to IAS 12 “Deferred Tax related to Assets and Liabilities arising 

from a Single Transaction” 1 January 2023

Amendments to IFRS 10 and IAS 28 “Sale or contribution of assets between 

an investor and its associate or joint venture” to be determined



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. Summary of significant accounting policies (Continued)

2.2  Principles of consolidation and equity accounting (Continued)

(b) Associates



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. Summary of significant accounting policies (Continued)

2.2  Principles of consolidation and equity accounting (Continued)

(d) Equity accounting (Continued)

When the Group’s share of losses in an equity-accounted investment equals or exceeds its interest 



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. Summary of significant accounting policies (Continued)

2.3  Business combinans)HotinKotinA accountinGuidepone 5 “ ” .
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2. Summary of significant accounting policies (Continued)



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. Summary of significant accounting policies (Continued)

2.6  Foreign currency translation (Continued)



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. Summary of significant accounting policies (Continued)

2.7 Property, plant and equipment

Property, plant and equipment are stated at historical cost less depreciation. Historical cost includes 

expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. Summary of significant accounting policies (Continued)

2.7 Property, plant and equipment (Continued)

The assets’
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2. Summary of significant accounting policies (Continued)

2.10  Intangible assets

(a) Service concession arrangements



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. Summary of significant accounting policies (Continued)

2.11  Mining assets

(a) Exploration and evaluation assets

Exploration and evaluation assets are recognised at cost on initial recognition. Subsequent to initial 

recognition, exploration and evaluation assets are stated at cost less any identified impairment loss.

Exploration and evaluation assets include the cost of exploration rights and the expenditures 

incurred in the search for mineral resources as well as the determination of the technical feasibility 

and commercial viability of extracting those resources. Exploration and evaluation assets are assessed 



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. Summary of significant accounting policies (Continued)

2.13  Impairment of non-financial assets

Assets that have an indefinite useful life, for example, goodwill, or exploration and evaluation assets, 

are not subject to amortisation and are tested annually for impairment, or more frequently if events or 

changes in circumstances indicate that they might be impaired. Other assets are tested for impairment 

whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. Summary of significant accounting policies (Continued)

2.14  Investments and other financial assets (Continued)

2.14.3 Measurement (Continued)

Debt instruments (Continued)







NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. Summary of significant accounting policies (Continued)

2.18 Inventories

Inventories comprise raw materials and consumables, work in progress and finished goods. Inventories 

are stated at the lower of cost and net realisable value. Cost is determined using the first-in-first-out, 

weighted average or specific identification method for inventories with a different nature or use. The 

cost of finished goods and work in progress comprises raw materials, direct labour, other direct costs 

and related production overheads (based on normal operating capacity). It excludes borrowing costs. Net 

realisable value is the estimated selling price in the ordinary course of business, less the estimated costs of 

completion and the estimated costs necessary to make the sale.



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. Summary of significant accounting policies (Continued)

2.21 Contract assets and liabilities (Continued)
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2. Summary of significant accounting policies (Continued)

2.25 Trade payables

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course 

of business from suppliers. Trade payables are classified as current liabilities if payment is due within one 

year or less (or in the normal operating cycle of the business if longer). If not, they are presented as non-

current liabilities.



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. Summary of significant accounting policies (Continued)

2.27 Borrowing costs

General and specific borrowing costs directly attributable to the acquisition, construction or production 

of qualifying assets, which are assets that necessarily take a substantial period of time to get ready for its 

intended use or sale, are added to the cost of those assets, until such time as the assets are substantially 

ready for their intended use or sale.
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2. Summary of significant accounting policies (Continued)

2.28 Current and deferred income tax (Continued)
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2. Summary of significant accounting policies (Continued)
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2. Summary of significant accounting policies (Continued)

2.30 Provisions

Provisions are recognised when: the Group has a present legal or constructive obligation as a result of 

past events; it is probable that an outflow of resources will be required to settle the obligation; and the 

amount has been reliably estimated. Provisions are not recognised for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in 

settlement is determined by considering the class of obligations as a whole. A provision is recognised even 

if the likelihood of an outflow with respect to any one item included in the same class of obligations may 

be small.

Provisions are measured at the present value of management’s best estimate of the expenditures required 

to settle the present obligation at the end of the reporting period using a pre-tax rate that reflects current 

market assessments of the time value of money and the risks specific to the obligation. The increase in 
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2. Summary of significant accounting policies (Continued)

2.32 Revenue recognition (Continued)

(c) Revenue from properties development

Revenue from sale of properties is recognised when control over the property has been transferred 

to the customer. The properties have generally no alternative use for the Group due to contractual 

restrictions. However, an enforceable right to payment does not arise until legal title has passed to 



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. Summary of significant accounting policies (Continued)

2.32 Revenue recognition (Continued)

(e) Recognition of revenue from Public-Private Partnership (“PPP”) (Continued)

The Group provides multiple service base on PPP contract, recognises revenues and costs of 

construction service in accordance with construction contract. Revenue from construction service is 

measured by consideration collected or entitled to charge and recognise contact assets at the same 

time.
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2. Summary of significant accounting policies (Continued)

2.35 Leases
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. Summary of significant accounting policies (Continued)

2.36 Research and development

Research expenditure is recognised as an expense as incurred. Costs incurred on development projects 

(relating to the design and developing of new or improved products and processes) are recognised as 

intangible assets when it is probable that the project will be a success considering its commercial and 

technical feasibility and its costs can be measured reliably. Other development expenditures that do not 
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2. Summary of significant accounting policies (Continued)

2.38 Share-based payments (Continued)



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. Financial Risk Management (Continued)

3.1 Financial risk factors (Continued)

(a) Market risk

(i) Foreign currency risk

The functional currency of majority of the entities within the Group is RMB. Most of the 

Group’s transactions are based and settled in RMB. Foreign currencies are used to settle the 

Group’
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3. Financial Risk Management (Continued)

3.1 Financial risk factors (Continued)

(a) Market risk (Continued)

(iii) Cash flow and fair value interest rate risk

The fair value interest rate risk relates primarily to the Group’s fixed-rate borrowings and other 

financial assets at amortised cost. The cash flow interest rate risk of the Group relates primarily 

to floating-rate bank borrowing and unlisted debt related entrusted products classified in the 

balance sheet at FVPL. The management of the Group monitors interest rate exposure and will 

consider hedging significant interest rate exposure should the need arise. The fair value interest 

rate risk on bank deposits is insignificant as the fixed rate deposits are short-term. During 2022 

and 2021, the Group’
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3. Financial Risk Management (Continued)

3.1 Financial risk factors (Continued)
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3. Financial Risk Management (Continued)

3.1 Financial risk factors (Continued)

(b) Credit risk (Continued)

(i) Impairment of financial assets (Continued)

Debt investments

The Group assesses the loss allowance for debt investments at amortised costs and FVOCI 
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3. Financial Risk Management (Continued)



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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Financial assets/financial 

liabilities

Fair value as at (RMB million) Fair value 

hierarchy

Valuation technique(s) and  

key input(s)Significant  unobservable input(s)

Range of inputs 

(probability-

weighted average)

Relationship of unobservable inputs to fair value31 December 202231 December 20215) Unlisted entrusted products and 

other financial assets at FVPL

Unlisted entrusted products 

in Mainland China:Unlisted entrusted products in 

Mainland China:IndustryAmountIndustryAmountReal estate3,515Real estate1,662Level 3

Discounted cash flow. Future cash flows that are estimated based 

on expected recoverable amounts, discounted at rates that reflect management’s best estimation of the expected risk level.

Expected future cash flow, Discount rates that correspond 

to the expected risk level.

8.21%116835%The higher the future cash flow, the 

higher the fair value. 

The lower the discount rate, the 

higher the fair value.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Financial assets/financial liabilitiesFair value as at (RMB million)

Fair value hierarchy

Valuation technique(s) and  key input(s)

Significant  unobservable input(s)Range of inputs (probability-weighted average)

Relationship of unobservable inputs to fair value31 Decembere2022

31 Decembere2021

7) Unlisted equity investments at FVPL

Unlisted equity investment in Mainland China:Unlisted equity investment in Mainland China:Level 3 Market valuation method by reference to P/B ratio, discount rate that reflects the liquidity level; and cost method by reference to the original investment cost.

P/B ratio, Discount rates that reflect the liquidity level, Original investment cost

3.93-1127, 20.54%, n/aThe higherethe P/B ratio, the higherethe fair value. The lowerediscount rate,ethe higherethe fair value. The original investment cost is positively correlated with the fair value of unlisted equity instruments.

IndustryAmount
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4. Critical Accounting Estimates, Assumptions and Judgments (Continued)

(a) Critical judgements in application of accounting policies (Continued)

(ii) Determination of control over structured entities (Continued)
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4. Critical Accounting Estimates, Assumptions and Judgments (Continued)







NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5. Segment information

The Directors are the chief operating decision maker. Management has determined the operating segments 

based on the reports reviewed by the Directors that are used to allocate resources to the segments and assess 
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5. Segment information (Continued)

The following is an analysis of the Group’s revenue and results by reportable segments:
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5. Segment information (Continued)

The following is an analysis of the Group’s assets and liabilities by reportable segments:
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5. Segment information (Continued)
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5. Segment information (Continued)
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5. Segment information (Continued)

Other segment information:
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5. Segment information (Continued)

(i) Disaggregation of revenue
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5. Segment information (Continued)



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

6. Other Income and Expenses

2022 2021

RMB million RMB million

Other income from:

Government subsidies (a) 1,480 1,389

Dividends from financial assets at FVPL 548 603

Compensation and claims 171 224

Dividends from financial assets at FVOCI 135 85

Relocation compensation 13 13

Others 276 422

2,623 2,736
  

Other expenses on:

Lawsuit expenditure 460 95

Penalty cost 214 644

Others 408 1,243

1,082 1,982
  

Notes:

(a) Government subsidies relating to income include various government subsidies received by the group entities from the relevant 

government bodies in connection with enterprise expansion, technology advancement, environmental protection measures 

enhancement, product development, etc. All subsidies were recognised at the time when the Group fulfilled the relevant criteria and the 

related expenses were incurred.

Government subsidies relating to assets include government subsidies obtained by the group entities in relation to the acquisition of 
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8. Other gains/(losses), net
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10. Finance Income and Costs
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11. Expenses by nature

The additional information of cost of sales and services, selling, research and development expenditures and 

marketing expenses and administrative expenses is as follows:
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13. Income tax expense
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13. Income tax expense (Continued)
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13. Income tax expense (Continued)

The tax charge relating to components of other comprehensive income is as follows:
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15. Earnings per Share

(a) Basic

Basic earnings per share (“EPS”) is calculated by dividing the profit attributable to owners of the Company 

by the weighted average number of ordinary shares in issue during the year.

For those financial instruments classified as equity, if the distributions are cumulative, the undeclared 

amount of the cumulative distributions were deducted in arriving at earnings for the purposes of the EPS 

calculation. On the other hand, if the distributions are non-cumulative, only the amount of dividends 

declared in respect of the year should be deducted in arriving at the profit attributable to ordinary 

shareholders.

2022 2021

Profit attributable to owners of the Company (RMB million) 31,276 27,618

Less: dividends attributable to the perpetual notes

   (RMB million) 31,276
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17. Emoluments of Directors, Chief Executive, Supervisors and Employees 
(Continued)

(a) Directors’
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17. Emoluments of Directors, Chief Executive, Supervisors and Employees 
(Continued)
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17. Emoluments of Directors, Chief Executive, Supervisors and Employees 
(Continued)

(b) Five Highest Paid Individuals

None of the directors and supervisors was amongst the five highest paid individuals during both years. 

The emoluments of the five highest paid individuals in the Group during the year are as follows:
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18. Property, Plant and Equipment
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18. Property, Plant and Equipment (Continued)
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19. Lease
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19. Lease (Continued)
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20. Lease prepayments
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22. Investment Properties
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22. Investment Properties (Continued)
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23. Intangible Assets

Serviceconcession
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S e r v i c e

c o n c e s s i o n

a r r a n g e m e n t s

N o n - p a t e n t e d

t e c h n o l o g i e s

P a t e n t s

C o m p u t e r  s o f t w a r e Others
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25. Subsidiaries

(a) P oject construction, aiset management,) 
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25. Subsidiaries (Continued)

(b) Material non-controlling interests (Continued)

Financial information on subsidiaries with material non-controlling interests

Set out below is summarised financial information for China Railway Yunnan Construction In�ment )

S summarisen-csolid mad balinae sheet0.22
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25. Subsidiaries (Continued)

(b) Material non-controlling interests (Continued)
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25. Subsidiaries (Continued)

(d) Interests in unconsolidated structured entities (Continued)

(ii) The Group and several unlisted entrust products (“Investee Entrust Products”), which the Group has 

interests in, invested in certain limited liability partnership funds (the “Funds”
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26. Investments accounted for using the equity method
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26. Investments accounted for using the equity method (Continued)

(a) Investments in associates (Continued)

In addition to the interests in associates disclosed above, the Group also has interests in a number of 
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26. Investments accounted for using the equity method (Continued)

(b) Investments in joint ventures (Continued)
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26. Investments accounted for using the equity method (Continued)

(b) Investments in joint ventures (Continued)
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27. Joint operations
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28. Goodwill (Continued)

The carrying amount of goodwill at the end of the reporting period is attributable to acquisition of subsidiaries 

in the following subsidiaries (whose principal activities are disclosed in Note 52) and sub-groups headed by 

these subsidiaries:

2022 2021

RMB million RMB million

China Railway No.1 Engineering Group Co., Ltd. 64 64

China Railway No.2 Engineering Group Co., Ltd. 77 77

China Railway No.3 Engineering Group Co., Ltd. 51 51

China Railway No.4 Engineering Group Co., Ltd. 195 195

China Railway No.5 Engineering Group Co., Ltd. 82 82

China Railway No.6 Engineering Group Co., Ltd. 12 12

China Railway No.8 Engineering Group Co., Ltd. 26 26

China Railway No.9 Engineering Group Co., Ltd. 48 48

China Railway No.10 Engineering Group Co., Ltd. 26 26

China Railway Major Bridge Engineering Group Co., Ltd. 28 28

China Railway Electrification Engineering Group Co., Ltd. 100 100

China Railway Construction Group Co., Ltd. 551 218

China Railway Tunnel Group Co., Ltd. 19 19

China Railway Trust 206 206

China Railway No.6 Survey and Design Institute Group Co., Ltd. 24 24

China Railway Prefabricate Construction Co., Ltd. – 333

China Railway Changjiang Transport Design Group Co., Ltd. 36 36

China Railway Water Conservancy & Hydropower Planning and 

Design Group Co.,Ltd. 5 5

China Railway Yunnan Construction Investment Co., Ltd. 203 –

Other Subsidiaries 18 18

1,771 1,568
  

The basis of determining the recoverable amounts of the above subsidiaries and their major underlying 

assumptions are summarised below:

China Railway Trust, which is included in other businesses of the Group, is principally engaged in financial trust 

management. The recoverable amount in respect of this subsidiary has been determined based on fair value 

less costs of disposal. The key assumptions in determining the fair value is the publicly disclosed value ratio of 

comparable transactions and estimated costs of disposal. Management believes that any reasonably possible 

change in the assumptions would not cause the carrying amount of this subsidiary to exceed its recoverable 

amount.
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29. Financial assets at fair value through other comprehensive income 
(Continued)

(a) Financial assets at FVOCI include the following:

2022 2021

RMB million RMB million

Non-current assets 2021
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29. Financial assets at fair value through other comprehensive income 
(Continued)
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30. Other financial assets at amortised cost (Continued)

(d) Other i.5 (r financial assar)18.2 (e denom(dtcia i.5 (in  Tm following curr)18.894e) es:sed cEGS0 gs
0 T0.75/Fm0 Do  scn
/102.047 673.752 266.457 -Tw 135 re
368.504 85.039 266.457 -Tw453.543
368.504 85.039 266.457 -Two  scn
/1f
0917 673.752 266.457 -Tw 135 re
3f
0917 85.039 266.457 -Tw453.543
3f
0917 85.039 266.457 -Twfortised0coso  scn
/14i
/83 673.752 235 re
-Tw453.543
34i
/83 85.039 235 re
-Two  scn
/131.579 673.752 266.457 -Tw453.543
331.579 85.039 266.457 -Two  scn
/114.744 673.752 266.457 -Tw453.543
314.744 85.039 266.457 -Two  scn
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31. Properties Held for Sale/Properties Under Development for Sale 
(Continued)

(b) Properties held for sale
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33. Trade and Other Receivables



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

33. Trade and Other Receivables (Continued)

(b) Trade and bills receivables of RMB319 million (31 December 2021: RMB221 million) were pledged to 

secure borrowings amounting to RMB319 million (31 December 2021: RMB221 million) (Note 43).
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33. Trade and Other Receivables (Continued)

(e) As at 31 December 2022, trade receivables net of credit loss allowance, which were collectively assessed 

for impairment, are as follows:Locally-administrated state-owned enterprises (Continued)

Overseas enterprises
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36. Restricted cash and term deposit with maturity over three months 
(Continued)

The carrying amount of restricted cash are denominated in the following currencies:

2022 2021

RMB million RMB million

RMB 33,539 30,712

USD 7 13

Other currencies 51 72

33,597 30,797
  

37. Cash and Cash Equivalents

2022 2021

7Other curr148,070cies 51 30,797 51 
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39. Shares held for 2021 Restricted Share Incentive Scheme
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40. Statutory reserves

The statutory reserves comprise the statutory surplus reserve, trust compensation reserve and general risk 

reserve.

According to the PRC Company Law and the Company’s article of association, the Company is required to make 
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41. /PepeptualNotes (Continued)

(a) InlNovember and December 2022, the Company redeemed the public medium notes ( “Medium Notes”) 

(category one)issued from 21lNovember 2019 to 22lNovember 2019 and issued from 29 December 2020 

to 30 December 2020 in cash consideration of RMB1.9 billion and RMB2.5 billion, respectively.

From 26lNovember 2018 to 27lNovember 2018, 11 December 2018 to 12 December 2018 and on 17 
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41. Perpetual Notes (Continued)

(b) In October 2022, the Company redeemed two tranches of the public renewable corporate bonds 

(“Renewable Bonds”) (category one) issued on 16 October 2020 and (category two) issued on 28 October 
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42. Trade and other payables (Continued)

(a) The ageing analysis of trade and bills payables (including amounts due to related parties of trading 

nature), based on invoice date, is as follows:

2022 2021

RMB million
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43. Borrowings
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43. Borrowings (Continued)

(a) (Continued)

On 13 May 2020, the Company issued the third tranche of the medium-term note of a principal amount 

of RMB3,000 million with a maturity date of 15 May 2023, with investors’ put options and issuer’s 

coupon rate adjustment options at the end of the second year. The interest rates is 2.14% per annum, 

payable annually in arrears. In April 2022, the Company exercised the coupon rate adjustment option and 
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43. Borrowings (Continued)

(b) Bank borrowings carry interest at rates ranging from 0.75% to 6.65% (31 December 2021: 0.75% to 
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43. Borrowings (Continued)

(d) The exposure of the Group’s variable rate bank borrowings to interest rate changes and the contractual 

repricing dates at the end of the year are as follows:

2022 2021

RMB million RMB million
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43. Borrowings (Continued)

(g) The carrying amounts of current portion of long-term borrowings and short-term borrowings approximate 
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44. Retirement Benefit Obligations (Continued)

(b) Retirement and other supplemental benefit obligations (Continued)

No other post-retirement benefits are provided to these employees.

The most recent actuarial valuations of the present value of the defined benefit obligations as at 31 

December 2022 were carried out by an independent firm of actuaries, Towers Watson Management 

Consulting (Shenzhen) Co., Ltd. Beijing Branch. The present value of the defined benefit obligations, and 
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45. Provisions
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46. Deferred Taxation

(a) The analysis of deferred tax assets and deferred tax liabilities is as follows:

2022 2021

Deferred 

tax assets3,907)o2

3,019)o2
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46. Deferred Taxation (Continued)

(c) The movement in deferred tax assets and liabilities during the year, without taking into consideration the 

offsetting of balances within the same tax jurisdiction, is as follows:

Deferred Tax Liabilities
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46. Deferred Taxation (Continued)

(c) The movement in deferred tax assets and liabilities during the year, without taking into consideration the 

offsetting of balances within the same tax jurisdiction, is as follows: (Continued)

Deferred Tax Assets:
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46. Deferred Taxation (Continued)
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47. Cash Generated from Operations

(a) Cash Generated from Operations
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47. Cash Generated from Operations (Continued)

(b) Significant non-cash investing and financing activities

2022 2021

RMB million RMB million

Bills receivables paid for purchase 4,504 2,578

Additions of right-of-use assets 1,032 580
 

Total 5,536 3,158
  

(c) Net debt reconciliation

This section sets out an analysis of net debt for each of the periods presented.

2022 2021

RMB million RMB million

Cash and cash equivalents (Note 37) 204,987 148,116

Restricted cash and term deposit with maturity over 

 three months (Note 36) 33,597 30,797

Financial assets at FVPL – current (Note 35d re
cur,31e assetsFinancial asse35 939 -35Tc 346curre43 
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48. Business combination
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51. Related-party transactions

The Company is controlled by the following entity:

Name Relationship

Place of 

incorporation 

and operation

Ownership interest

2022 2021

CREC Parent and ultimate holding company PRC 46.96% 47.21%
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51. Related-party transactions (Continued)

(b) Balances with related parties
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52. Particulars of Principal Subsidiaries

(a) General information of principal subsidiaries

As a
- December 2022 and 2021, the Company had the followingof principal subsidiari:
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52. Particulars of Principal Subsidiaries (Continued)

(b) Information of debt securities



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

53. Events occurring after the balance sheet date

Subsequent to 31 December 2022, the following significant event took place:

(a) As approved by the Board meeting on 30 March 2023, the Company declared a dividend in respect of 

the year ended 31 December 2022 of RMB0.200 per ordinary share, amounting to a total dividend of 

RMB4,950 million. The dividend is to be approved at the 2022 annual general meeting in 2023.

(b) In February 2023, L’Inspection Générale des Finances de la République Démocratique du Congo (the 

General Inspectorate of Finance of the Democratic Republic of the Congo) released a report on the 
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54. Balance Sheet and Reserve Movement of the Company (Continued)

(a) Reserve movement of the Company
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SIGNIFICANT EVENTS

III. Performance Status of Undertakings
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SIGNIFICANT EVENTS

XV. Material Contracts and Their Performance (Continued)
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SIGNIFICANT EVENTS

XVI. Description of Other Significant Matters That Have a Significant Impact 
on the Value Judgments and Investment Decisnd t Mde byd Invesoers 

(Continued).
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ENVIRONMENTAL AND SOCIAL RESPONSIBILITY

1. Environmental Information (Continued)

(3) Information on ecological protection, pollution prevention and fulfilment of environmental 
responsibilities (Continued)

The main energy consumed by the Company is electricity, gasoline, diesel fuel and natural gas used in 
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ENVIRONMENTAL AND SOCIAL RESPONSIBILITY

2. Social responsibility commitments (Continued)

Specific description

The Company highly values giving back to the society while developing itself, and actively undertakes social 

responsibility. In 2022, the Company invested a total of RMB89.98 million in external donations and public 

welfare projects, including RMB89.48 million of capital and RMB500,000 of cash converted from materials. The 

Company demonstrated its role as a central enterprise in advancing rural revitalization, and actively participated 

in disaster relief and rescue in various places. The Company organized and coordinated a total of 230 

emergency rescue and relief activities such as the 

eizatiae and ruraon
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