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Attachment 1: 

 

Study on CDM Application of Project 

1. General explanation on a basic concept of CDM.  
CDM is a new mechanism under Kyoto Protocol. The Project’s IRR is 
lower than the benchmark according to the FSR, and it meets the 
requirement of CDM application from the additionality’s view point. 
The revenue from CDM would ensure the Project. 

2. Case study of CDM projects that were under taken by other company.
3. Compare several active consulting company and famous buyer in the 

market, decide to connect with some of them to develop the CDM 
application of the Project. 

 
Conclusion: 
CDM application is of great importance to the Project, it should be started 
immediately. 
 
                   Guangxi Tengxian Dongdian Electric Power Co., Ltd.

2006-9-20 
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Attachment 2: 
 

 

Minutes of Directors’ meeting 

 
 
 
 
 

The 3rd directors’ meeting was held in the meeting room on the morning of October 8, 2006. The 
following items are authorized by a board resolution: 
 
1. To apply the Project as CDM project, if successful, can strengthen the ability of repaying capital with 

interest of the loan. 
2. To apply for a loan of CNY 50 million from Teng County Countryside Credit Cooperative Association 

unanimously. 
3. To pay off the loan with income from the CDM project. 

Guangxi Tengxian Dongdian Electric Co., Ltd.
2006-10-8
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Attachment 3: 

 

Contract with Consultant 

Guangxi Tengxian Dongdian Electric Co., Ltd. (GTDE) 

Hong Kong Gaoxin Technology Development Co., Ltd. 

(HGTD) 

GTDE hereby appoints HGTD as a consultant to proceed CDM application. 

After the success of the project, GTDE should pay CNY600 thousands as 

consultant fee. 

Service includes: PDD preparation, Chinese Government Approval, Validation 

Support, Search of Buyer. 

Signing date: 2006-10-18 
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Attachment 4: 

 

Notice on Financing for Project by the local 
bank

Consideration on the Project Loan 

The above project is a small scale hydro power project below 50MW, 
and generally speaking, is very difficult to receive bank loan. 
 
Taking into account the fact that the Owner is considering the use of 
CDM, we hereby decide to positively consider loan to the Project, if the 
Project succeeds in CDM application, generating additional revenue, 
strengthening the repayment capability of the principal and interest. 
 

Tengxian County Agricultural Credit Corporation
2006-10-22
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Attachment 5: 

 

Construction Start Consent 

Project name: Guangxi Tengxian Jinji Hydropower 

Construction Unit: Yulin Water Conservancy Electric Construction Company 
Supervisor Unit: Hunan Province Yuhui Water Conservancy and Hydropower 
Construction Supervisory Co., Lt.d 

Opinion :  Approved. 

Date: 2006-10-27 
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Attachment 6: 

 

Guangxi Tengxian Jinji Hydropower Project 

Contract with Construction Company 

Clint: Guangxi Tengxian Dongdian Electric Co., Ltd. 
Contractor: Yulin Water Conservancy Electric Construction Company 
Date: 206-11-13 
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Construction Item: Power House, River Weir, Gate. 
Contract Amount: CNY 35.55 million 
(Power house: CNY 13.55 million, River Weir & Gate: CNY 22 million) 
Construction Period: 2006/11/13 to 2008/11/13 
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Clint: Guangxi Tengxian 
Dongdian Electric Co., Ltd. 
Date: 2006-11-13 

Contractor :  
Yulin Water Conservancy and Hydropower 
Construction Co., Ltd. 
Date: 2006-11-13 
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Attachment 7: ERPA 
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Attachment 8: 

Validation Contract with DOE 
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President signed 

 

Japan Consulting Institute (DOE) 

 

Senior Vice President & General 

Manager signed 

Mitsubishi Corporation 

17 July 2007 
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Attachment 9: 

 

License of Engineering Design  

Guangxi Wuzhou Water Conservancy and Electric Design Institute 

Accredited by: 
Ministry of Construction the 
People’s Republic of China 
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Attachment 10: 

 

Statement of Project’s Total Investment  

Since the Construction starting of the Project, the project kept going 
well under cooperation of all construction units and owner. Now, the 
Project has been near to the completion, and the total investment of 
the project reaches 166.3627 million RMB. 
 
The detailed information about the investment of the project is as 
below: 
 

Guangxi Wuzhou Water Conversancy 
and Electric Design Institute

2008/3/21
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Total Investment Statistics of Project 

Fee& Items 
Total  Other feeEquipmentInstallaConstructio

Construction fee 
Key project 

Water diversion project 
Roads to the plant 

Flood way 

Power house 
Other projects 

Drainage 
Intake trash rack 

Water observation system 
Equipments & Installation

Generation equipment & Installation
Transformation & Installation
Other equipment & Installation
Flood protection & Installation

Alloy junction equipment & 
Installation 

Sluice Gate 
Power house 

Navigation Project 
Intake trash rack

Drainage gate 
Cleaning device & Installation

Switch of Drainage gate
Temporary project 

Cofferdam & diversion 

Temporary house 

Temporary road 

Other temporary 
project Temporary navigation 

Other fee
Construction management fee

Construction unit office fee
Construction normal fee 

Supervisor fee 

Management fee 
Land use fee 

Debugging fee
Preparation fee (60 persons)
Operation preparation fee

Staff training fee 
Office equipment fee 

Spare parts fee (0.6% of equipment fee)
Tools fee (0.8% of equipment fee)

Investigation fee 

Examination fee 
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Preparation fee 
Investigation fee 

Design fee 
Other fee 

Regular investigation 
Construction quality supervising fee

Insurance fee 
Environment influence compensation fee

Water & Soil Prevention fee 
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Attachment 11:  
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Economic Valuation Code can also be applicable for 

the middle scale hydropower projects, which capacity 

is less than 50MW of Country area. 
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In order to ensure the accuracy and correctness of the financial analysis and to 
avoid influence of the assessment result, the input values of costs and revenues 
should adopt the fixed price level. 
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Attachment 12: 
 
 

 

Guangxi Zhuang Autonomous Region 
Provincial Administration of Commodity Prices 

Notification on tariff of Guangxi Zhuang Autonomous 
Region [2004]222 

Guangxi Power Grid (Subsidiary Company of China Southern Power 
Grid) consolidates the tariff of new Hydropower Project as RMB 
0.26/KWh (RMB 260 / MWh).  
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Attachment 13: 

 

Power Purchase Agreement 

Guangxi Tengxian Power Company 

Guangxi Tengxian Dongdian Electric Co., Ltd. 

Guideline of Tariff

Tariff of PPA: CNY260/MWh 
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2007/8/2
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Attachment 14 : 

Spreadsheet for Investment Analysis

Jinji 25.2MW Hydropower Project
(the Project) in Guangxi Zhuang Autonomous Region, 

People Republic of China
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Parameter

Gross annual electricity generation 79,410 MWh

Transmission loss 2%

Parasitic consumption 0.1%

Net annual electricity generation 77,744         MWh

Static total investment 146,482,900 RMB

Expected tariff (excl. VAT) 260 RMB/MWh

Income tax 15%

Value-added tax (VAT) 6%

Other tax (6% on VAT) 6%

Expected CERs price (Euro) 8 Euro

EUR/RMB exchange rate 10 RMB/EUR

Expected CERs price (RMB) 80 Renminbi

Emission factor 0.8434 tCO2e/MWh
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CASH FLOW CALCULATION W/ CER

Unit: RMB 1000
INCOME STATEMENT

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
Electricity sales revenue       -       -                     -         8,422 20,21   3 20   ,213 20,213   20,   213   20,213 20,2   13 2   0,213 20,21   3 20   ,213   20,213 20,2   13    20,213 20,21   3 20   ,213 20,213   20,   213 20,213   20,213   20,213   20,213   20,213   20,213   20,213   20,213   20,213   20,213   
VAT and others       -       -                     -        536     1,28     6      1,286 1,286     1,     286    1,286  1,2     86      1,286 1,28     6 1     ,286   1,286   1,2     86     1,286 1,28     6      1,286 1,286     1,2     86 1,286     1,286     1,286     1,286     1,286     1,286     1,286     1,286     1,310     1,310     
Depreciation       -       -                     -         5,859 5,85     9      5,859 5,859     5,     859    5,859  5,8     59      5,859 5,85     9 5     ,859   5,859   5,8     59     5,859 5,85     9      5,859 5,859     5,8     59 5,859     5,859     5,859     5,859     5,859     5,859     5,859     5,859     5,859     5,859     
O&M Cost       -       -                     600     2,799 2,79     9      2,799 2,799     2,     799    2,799  2,7     99      2,799 2,79     9 2     ,799   2,799   2,4     81     2,481 2,48     1      2,481 2,481     2,4     81 2,481     2,481     2,481     2,481     2,481     2,481     2,481     2,481     2,481     2,481     
Interest payment        736 2,996     5,9     71     7,673 7,71     6      7,198 6,671     6,     117    5,533  4,9     19      4,273 3,59     3 2     ,877   -                    -        -                    -        -       -                     -     -             -             -             -             -             -             -             -             -             -             
Income before tax       -736 -2,996    -6,5    71    -8,445 2,55     4      3,072 3,599     4,     153    4,737  5,3     51      5,997 6,67     7 7     ,393   10,270 10,5   87    10,587 10,58   7 10   ,587 10,587   10,   587 10,587   10,587   10,587   10,587   10,587   10,587   10,587   10,587   10,563   10,563   
Income Tax (15%)       -       -                     -        -                    -        461   540               623    711     8        03      900   1,00     2 1     ,109   1,540   1,5     88     1,588 1,58     8      1,588 1,588     1,5     88 1,588     1,588     1,588     1,588     1,588     1,588     1,588     1,588     1,584     1,584     
Income after Tax       -736 -2,996    -6,5    71    -8,445 2,55     4      2,611 3,059     3,     530    4,026  4,5     48      5,098 5,67     6 6     ,284   8,729   8,9     99     8,999 8,99     9      8,999 8,999     8,9     99 8,999     8,999     8,999     8,999     8,999     8,999     8,999     8,999     8,979     8,979     
BALANCE SHEET ITEMS
Construction Investment 30   ,761 61,523   54,1   99    -                    -        -                    -        -         -                    -        -                    -        -        -                    -        -                    -        -       -                     -     -             -             -             -             -             -             -             -             -             -             
Current Capital       -       -                     117    396               -        -                    -        -         -                    -        -                    -        -        -                    -        -                    -        -       -                     -     -             -             -             -             -             -             -             -             -             -             

Unit: RMB 1000
CASH FLOW CALCULATION W/O CER

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
Cash Inflow       -       -             -6       00     5,088 16,12   9 16   ,129 16,129   16,   129   16,129 16,1   29 1   6,129 16,12   9 16   ,129   16,129 16,4   47    16,447 16,44   7 16   ,447 16,447   16,   447 16,447   16,447   16,447   16,447   16,447   16,447   16,447   16,447   16,423   16,423   
Tax (total)       -       -                     -        536     1,28     6      1,746 1,825     1,     909    1,996  2,0     88      2,185 2,28     7 2     ,395   2,826   2,8     74     2,874 2,87     4      2,874 2,874     2,8     74 2,874     2,874     2,874     2,874     2,874     2,874     2,874     2,874     2,894     2,894     
Net Cash Inflow       -       -             -6       00     4,552 14,84   4 14   ,383 14,304   14,   221   14,133 14,0   41 1   3,944 13,84   2 13   ,735   13,303 13,5   73    13,573 13,57   3 13   ,573 13,573   13,   573 13,573   13,573   13,573   13,573   13,573   13,573   13,573   13,573   13,528   13,528   
- Current capital       -       -                     117    396               -        -                    -        -         -                    -        -                    -        -        -                    -        -                    -        -       -                     -     -             -             -             -             -             -             -             -             -             -             
- Construction investment 30   ,761 61,523   54,1   99    -                    -        -                    -        -         -                    -        -                    -        -        -                    -        -                    -        -       -                     -     -             -             -             -             -             -             -             -             -             -             

Free Cash Flow -30  ,761 -61,523  -54,9  16     4,156 14,84   4 14   ,383 14,304   14,   221   14,133 14,0   41 1   3,944 13,84   2 13   ,735   13,303 13,5   73    13,573 13,57   3 13   ,573 13,573   13,   573 13,573   13,573   13,573   13,573   13,573   13,573   13,573   13,573   13,528   13,528   

IRR w/o CER 7.10%

Unit: RMB 1000
CASH FLOW CALCULATION W/ CER    

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
CER revenue       -       -                     -         2,186 5,24     6      5,246 5,246     5,     246    5,246  5,2     46      5,246 5,24     6 5     ,246   5,246   5,2     46     5,246 5,24     6      5,246 5,246     5,2     46 5,246     5,246     5,246     5,246     5,246     5,246     5,246     5,246     5,246     5,246     
Cash Inflow       -       -             -6       00     7,274 21,37   5 21   ,375 21,375   21,   375   21,375 21,3   75 2   1,375 21,37   5 21   ,375   21,375 21,6   92    21,692 21,69   2 21   ,692 21,692   21,   692 21,692   21,692   21,692   21,692   21,692   21,692   21,692   21,692   21,668   21,668   
Tax (total) - original       -       -                     -        536     1,28     6      1,746 1,825     1,     909    1,996  2,0     88      2,185 2,28     7 2     ,395   2,826   2,8     74     2,874 2,87     4      2,874 2,874     2,8     74 2,874     2,874     2,874     2,874     2,874     2,874     2,874     2,874     2,894     2,894     
Income Tax - to CER revenue       -       -                     -        -                    -        787   787               787    787     7        87      787   78        7        787   787              787     787    78        7       787  787                787 787        787        787        787        787        787        787        787        787        787        
Net Cash Inflow       -       -             -6       00     6,738 20,08   9 18   ,842 18,762   18,   679   18,592 18,5   00 1   8,403 18,30   1 18   ,193   17,762 18,0   32    18,032 18,03   2 18   ,032 18,032   18,   032 18,032   18,032   18,032   18,032   18,032   18,032   18,032   18,032   17,987   17,987   
- Current capital       -       -                     117    396               -        -                    -        -         -                    -        -                    -        -        -                    -        -                    -        -       -                     -     -             -             -             -             -             -             -             -             -             -             
- Construction investment 30   ,761 61,523   54,1   99    -                    -        -                    -        -         -                    -        -                    -        -        -                    -        -                    -        -       -                     -     -             -             -             -             -             -             -             -             -             -             

Free Cash Flow -30  ,761 -61,523  -54,9  16     6,342 20,08   9 18   ,842 18,762   18,   679   18,592 18,5   00 1   8,403 18,30   1 18   ,193   17,762 18,0   32    18,032 18,03   2 18   ,032 18,032   18,   032 18,032   18,032   18,032   18,032   18,032   18,032   18,032   18,032   17,987   17,987   

IRR w/ CER 10.01%
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Total Investment Sensitivity Analysis

Unit: RMB 1000
INCOME STATEMENT

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
Electricity sales revenue       -       -                     -         8,422 20,21   3 20   ,213 20,213   20,   213   20,213 20,2   13 2   0,213 20,21   3 20   ,213 20,213   20,2   13    20,213 20,21   3 20   ,213 20,213   20,   213 20,213   20,213   20,213   20,213   20,213   20,213   20,213   20,213   20,213   20,213   
VAT and others       -       -                     -        536     1,28     6      1,286 1,286     1,     286   1,286   1,2     86     1,286 1,28     6 1     ,286 1,286     1,2     86     1,286 1,28     6      1,286 1,286     1,     286 1,286     1,286     1,286     1,286     1,286     1,286     1,286     1,286     1,310     1,310     
Depreciation       -       -                     -         5,859 5,85     9      5,859 5,859     5,     859   5,859   5,8     59     5,859 5,85     9 5     ,859 5,859     5,8     59     5,859 5,85     9      5,859 5,859     5,     859 5,859     5,859     5,859     5,859     5,859     5,859     5,859     5,859     5,859     5,859     
O&M Cost       -       -                     600     2,799 2,79     9      2,799 2,799     2,     799   2,799   2,7     99     2,799 2,79     9 2     ,799 2,799     2,4     81     2,481 2,48     1      2,481 2,481     2,     481 2,481     2,481     2,481     2,481     2,481     2,481     2,481     2,481     2,481     2,481     
Interest payment        736 2,996     5,9     71     7,673 7,71     6      7,198 6,671     6,     117   5,533   4,9     19     4,273 3,59     3 2     ,877 -                     -        -                    -        -                    -        -      -             -             -             -             -             -             -             -             -             -             
Income before tax       -736 -2,996    -6,5    71    -8,445 2,55     4      3,072 3,599     4,     153   4,737   5,3     51     5,997 6,67     7 7     ,393 10,270   10,5   87    10,587 10,58   7 10   ,587 10,587   10,   587 10,587   10,587   10,587   10,587   10,587   10,587   10,587   10,587   10,563   10,563   
Income Tax (15%)       -       -                     -        -                    -        461   540               623   711      8        03     900    1,00     2 1     ,109 1,540     1,5     88     1,588 1,58     8      1,588 1,588     1,     588 1,588     1,588     1,588     1,588     1,588     1,588     1,588     1,588     1,584     1,584     
Income after Tax       -736 -2,996    -6,5    71    -8,445 2,55     4      2,611 3,059     3,     530   4,026   4,5     48     5,098 5,67     6 6     ,284 8,729     8,9     99     8,999 8,99     9      8,999 8,999     8,     999 8,999     8,999     8,999     8,999     8,999     8,999     8,999     8,999     8,979     8,979     
BALANCE SHEET ITEMS
Construction Investment 27   ,685 55,371   48,7   79    -                    -        -                    -        -        -                    -        -                     -       -       -                     -        -                    -        -                    -        -      -             -             -             -             -             -             -             -             -             -             
Current Capital       -       -                     117    396               -        -                    -        -        -                    -        -                     -       -       -                     -        -                    -        -                    -        -      -             -             -             -             -             -             -             -             -             -             

Unit: RMB 1000
CASH FLOW CALCULATION W/O CER

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
Cash Inflow       -       -             -6       00     5,088 16,12   9 16   ,129 16,129   16,   129   16,129 16,1   29 1   6,129 16,12   9 16   ,129 16,129   16,4   47    16,447 16,44   7 16   ,447 16,447   16,   447 16,447   16,447   16,447   16,447   16,447   16,447   16,447   16,447   16,423   16,423   
Tax (total)       -       -                     -        536     1,28     6      1,746 1,825     1,     909   1,996   2,0     88     2,185 2,28     7 2     ,395 2,826     2,8     74     2,874 2,87     4      2,874 2,874     2,     874 2,874     2,874     2,874     2,874     2,874     2,874     2,874     2,874     2,894     2,894     
Net Cash Inflow       -       -             -6       00     4,552 14,84   4 14   ,383 14,304   14,   221   14,133 14,0   41 1   3,944 13,84   2 13   ,735 13,303   13,5   73    13,573 13,57   3 13   ,573 13,573   13,   573 13,573   13,573   13,573   13,573   13,573   13,573   13,573   13,573   13,528   13,528   
- Current capital       -       -                     117    396               -        -                    -        -        -                    -        -                     -       -       -                     -        -                    -        -                    -        -      -             -             -             -             -             -             -             -             -             -             
- Construction investment 27   ,685 55,371   48,7   79    -                    -        -                    -        -        -                    -        -                     -       -       -                     -        -                    -        -                    -        -      -             -             -             -             -             -             -             -             -             -             

Free Cash Flow -27  ,685 -55,371  -49,4  96     4,156 14,84   4 14   ,383 14,304   14,   221   14,133 14,0   41 1   3,944 13,84   2 13   ,735 13,303   13,5   73    13,573 13,57   3 13   ,573 13,573   13,   573 13,573   13,573   13,573   13,573   13,573   13,573   13,573   13,573   13,528   13,528   

IRR w/o CER 8.12%

Total Investment Sensitivity Analysis   
multiplier 90% 110%

105%
100%
95%
90%
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O&M Sensitivity Analysis

Unit: RMB 1000
INCOME STATEMENT

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
Electricity sales revenue       -       -                     -        8,422  20,2   13 2   0,213 20,21   3 20   ,213   20,213 20,2   13    20,213 20,21   3 20   ,213 20,213   20,   213    20,213 20,2   13 2   0,213 20,21   3 20   ,213 20,213   20,213   20,213   20,213   20,213   20,213   20,213   20,213   20,213   20,213   
VAT and others       -       -                     -        536     1,2     86      1,286 1,28     6 1     ,286   1,286   1,2     86     1,286 1,28     6      1,286 1,286     1,     286    1,286  1,2     86      1,286 1,28     6 1     ,286 1,286     1,286     1,286     1,286     1,286     1,286     1,286     1,286     1,310     1,310     
Depreciation       -       -                     -        5,859  5,8     59      5,859 5,85     9 5     ,859   5,859   5,8     59     5,859 5,85     9      5,859 5,859     5,     859    5,859  5,8     59      5,859 5,85     9 5     ,859 5,859     5,859     5,859     5,859     5,859     5,859     5,859     5,859     5,859     5,859     
O&M Cost       -       -                     540    2,519  2,5     19      2,519 2,51     9 2     ,519   2,519   2,5     19     2,519 2,51     9      2,519 2,519     2,     233    2,233  2,2     33      2,233 2,23     3 2     ,233 2,233     2,233     2,233     2,233     2,233     2,233     2,233     2,233     2,233     2,233     
Interest payment       736  2,996     5,     971    7,673  7,7     16      7,198 6,67     1 6     ,117   5,533   4,9     19     4,273 3,59     3      2,877             -         -        -                    -        -                    -        -      -             -             -             -             -             -             -             -             -             -             
Income before tax       -736 -2,996    -6,    511    -8,165 2,8     34      3,351 3,87     8 4     ,433   5,017   5,6     31     6,277 6,95     7      7,673 10,550   10,   836    10,836 10,8   36 1   0,836 10,83   6 10   ,836 10,836   10,836   10,836   10,836   10,836   10,836   10,836   10,836   10,811   10,811   
Income Tax (15%)       -       -                     -        -                    -        503   58        2        665   752              845     942    1,04     4      1,151 1,582     1,     625    1,625  1,6     25      1,625 1,62     5 1     ,625 1,625     1,625     1,625     1,625     1,625     1,625     1,625     1,625     1,622     1,622     
Income after Tax       -736 -2,996    -6,    511    -8,165 2,8     34      2,849 3,29     7 3     ,768   4,264   4,7     86     5,336 5,91     4      6,522 8,967     9,     210    9,210  9,2     10      9,210 9,21     0 9     ,210 9,210     9,210     9,210     9,210     9,210     9,210     9,210     9,210     9,190     9,190     
BALANCE SHEET ITEMS
Construction Investment 30   ,761 61,523   54,   199    -                    -        -                    -        -        -                    -        -                    -        -                   -         -        -                    -        -                    -        -      -             -             -             -             -             -             -             -             -             -             
Current Capital       -       -                     117    396               -        -                    -        -        -                    -        -                    -        -                   -         -        -                    -        -                    -        -      -             -             -             -             -             -             -             -             -             -             

Unit: RMB 1000
CASH FLOW CALCULATION W/O CER

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
Cash Inflow       -       -             -       540    5,368  16,4   09 1   6,409 16,40   9 16   ,409   16,409 16,4   09    16,409 16,40   9 16   ,409 16,409   16,   695    16,695 16,6   95 1   6,695 16,69   5 16   ,695 16,695   16,695   16,695   16,695   16,695   16,695   16,695   16,695   16,671   16,671   
Tax (total)       -       -                     -        536     1,2     86      1,788 1,86     7 1     ,951   2,038   2,1     30     2,227 2,32     9      2,437 2,868     2,     911    2,911  2,9     11      2,911 2,91     1 2     ,911 2,911     2,911     2,911     2,911     2,911     2,911     2,911     2,911     2,932     2,932     
Net Cash Inflow       -       -             -       540    4,832  15,1   23 1   4,621 14,54   2 14   ,458   14,371 14,2   79    14,182 14,08   0 13   ,973 13,541   13,   784    13,784 13,7   84 1   3,784 13,78   4 13   ,784 13,784   13,784   13,784   13,784   13,784   13,784   13,784   13,784   13,739   13,739   
- Current capital       -       -                     117    396               -        -                    -        -        -                    -        -                    -        -                   -         -        -                    -        -                    -        -      -             -             -             -             -             -             -             -             -             -             
- Construction investment 30   ,761 61,523   54,   199    -                    -        -                    -        -        -                    -        -                    -        -                   -         -        -                    -        -                    -        -      -             -             -             -             -             -             -             -             -             -             

Free Cash Flow -30  ,761 -61,523  -54,  856    4,436  15,1   23 1   4,621 14,54   2 14   ,458   14,371 14,2   79    14,182 14,08   0 13   ,973 13,541   13,   784    13,784 13,7   84 1   3,784 13,78   4 13   ,784 13,784   13,784   13,784   13,784   13,784   13,784   13,784   13,784   13,739   13,739   

IRR w/o CER 7.27%

O&M Sensitivity Analysis  
multiplier 90% 110%

105%
100%
95%
90%
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Tarrif Sensitivity Analysis

Unit: RMB 1000
INCOME STATEMENT

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
Electricity sales revenue       -       -                      -        9,264 22,23   5 22   ,235 22,235   22,2   35    22,235 22,23   5 22   ,235 22,235   22,   235    22,235 22,2   35 2   2,235 22,235   22,   235   22,235 22,2   35 22,235   22,235   22,235   22,235   22,235   22,235   22,235   22,235   22,235   22,235   
VAT and others       -       -                      -        589    1,41     4      1,414 1,414     1,4     14     1,414 1,41     4      1,414 1,414     1,     414    1,414  1,4     14      1,414 1,414     1,     414   1,414   1,4     14 1,414     1,414     1,414     1,414     1,414     1,414     1,414     1,414     1,441     1,441     
Depreciation       -       -                      -        5,859 5,85     9      5,859 5,859     5,8     59     5,859 5,85     9      5,859 5,859     5,     859    5,859  5,8     59      5,859 5,859     5,     859   5,859   5,8     59 5,859     5,859     5,859     5,859     5,859     5,859     5,859     5,859     5,859     5,859     
O&M Cost       -       -                     600     2,799 2,79     9      2,799 2,799     2,7     99     2,799 2,79     9      2,799 2,799     2,     799    2,799  2,4     81      2,481 2,481     2,     481   2,481   2,4     81 2,481     2,481     2,481     2,481     2,481     2,481     2,481     2,481     2,481     2,481     
Interest payment        736 2,996     5,9     71     7,673 7,71     6      7,198 6,671     6,1     17     5,533 4,91     9      4,273 3,593     2,     877    -                    -        -                    -        -        -                    -    -             -             -             -             -             -             -             -             -             -             
Income before tax       -736 -2,996    -6,5    71     -7,656 4,44     7      4,964 5,491     6,0     46     6,630 7,24     4      7,890 8,570     9,     286    12,163 12,4   80 1   2,480 12,480   12,   480   12,480 12,4   80 12,480   12,480   12,480   12,480   12,480   12,480   12,480   12,480   12,454   12,454   
Income Tax (15%)       -       -                      -        -                    -        745  824                907    994     1,08     7      1,183 1,286     1,     393    1,824  1,8     72      1,872 1,872     1,     872   1,872   1,8     72 1,872     1,872     1,872     1,872     1,872     1,872     1,872     1,872     1,868     1,868     
Income after Tax       -736 -2,996    -6,5    71     -7,656 4,44     7      4,220 4,668     5,1     39     5,635 6,15     7      6,706 7,285     7,     893    10,338 10,6   08 1   0,608 10,608   10,   608   10,608 10,6   08 10,608   10,608   10,608   10,608   10,608   10,608   10,608   10,608   10,586   10,586   
BALANCE SHEET ITEMS
Construction Investment 30   ,761 61,523   54,1   99     -                    -        -       -                     -        -                    -        -                    -         -        -                    -        -                    -        -        -                    -    -             -             -             -             -             -             -             -             -             -             
Current Capital       -       -                     117     396               -        -       -                     -        -                    -        -                    -         -        -                    -        -                    -        -        -                    -    -             -             -             -             -             -             -             -             -             -             

Unit: RMB 1000
CASH FLOW CALCULATION W/O CER

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
Cash Inflow       -       -             -6       00     5,877 18,02   2 18   ,022 18,022   18,0   22    18,022 18,02   2 18   ,022 18,022   18,   022    18,022 18,3   40 1   8,340 18,340   18,   340   18,340 18,3   40 18,340   18,340   18,340   18,340   18,340   18,340   18,340   18,340   18,313   18,313   
Tax (total)       -       -                      -        589    1,41     4      2,159 2,238     2,3     21     2,409 2,50     1      2,598 2,700     2,     807    3,239  3,2     86      3,286 3,286     3,     286   3,286   3,2     86 3,286     3,286     3,286     3,286     3,286     3,286     3,286     3,286     3,309     3,309     
Net Cash Inflow       -       -             -6       00     5,287 16,60   8 15   ,863 15,784   15,7   01    15,613 15,52   1 15   ,424 15,322   15,   215    14,783 15,0   53 1   5,053 15,053   15,   053   15,053 15,0   53 15,053   15,053   15,053   15,053   15,053   15,053   15,053   15,053   15,004   15,004   
- Current capital       -       -                     117     396               -        -       -                     -        -                    -        -                    -         -        -                    -        -                    -        -        -                    -    -             -             -             -             -             -             -             -             -             -             
- Construction investment 30   ,761 61,523   54,1   99     -                    -        -       -                     -        -                    -        -                    -         -        -                    -        -                    -        -        -                    -    -             -             -             -             -             -             -             -             -             -             

Free Cash Flow -30  ,761 -61,523  -54,9  16     4,891 16,60   8 15   ,863 15,784   15,7   01    15,613 15,52   1 15   ,424 15,322   15,   215    14,783 15,0   53 1   5,053 15,053   15,   053   15,053 15,0   53 15,053   15,053   15,053   15,053   15,053   15,053   15,053   15,053   15,004   15,004   

IRR w/o CER 8.11%

Tarrif Sensitivity Analysis  
multiplier 110% 110%

105%
100%
95%
90%
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Attachment 15: 

 

Hydropower Resources Programming of Guangxi Zhuang Autonomous Region 
published by Guangxi Water Conservancy and Hydropower Bureau 

Guangxi Water Conversancy and 
Hydropower Bureau 

Sep, 2006 
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Middle & Small scale Hydropower Projects of 
Guangxi Zhuang Autonomous Region 

 
 
 
 

Project Type: New Construction; 
Capacity: 37.66MW 
Construction Period: 2003-2006 

Baotan Hydropower Project 
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Shuijingtang 
Hydropower Project 

Project Type: New Construction 
Capacity: 18.9MW 
Construction Period: 2002/08-2005/10 
Total Investment: CNY 95 million 
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Project Name: Xialiujia Hydropower Project 
Project Type: New Construction  
Capacity: 18MW 
Construction Period: 2003/11-2005 

 
Project name: Xianfeng Hydropower Project  
Project Type: Capacity Expansion (17.6MW) 
Construction period: 2001/11 – 2005/04 
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