
THE PRC CITY GAS DISTRIBUTION FLAGSHIP OF CHINA RESOURCES GROUP
China Resources Gas Group Limited (“CR Gas”), substantially owned by China Resources (Holdings) Company 
Limited, one of the largest state-owned conglomerates in China, is a leading gas utilities group in China, which is 
principally engaged in downstream city gas distribution business including piped natural gas distribution, natural gas 
filling stations operation and sales of gas appliances. Its operations are strategically located in areas of China, which 
are economically more developed and densely populated and areas with rich reserves of natural gas.

Leveraging on the excellent industry fundamentals and the Group’s execution competency, CR Gas continues to expand 
rapidly in 2020 via organic and acquisition growths. At the end of 2020, CR Gas’s portfolio consisted of 257 city gas 
projects in 22 provinces of China including 14 provincial capitals and 3 direct administrative municipalities with an annual 
gross gas sales volume of some 29.0 billion cubic meters and 41.84 million customers.

The optimization of energy structure and environmental pollution control will promote the sustainable growth of natural gas 
consumption in China. The PRC government has, in recent years, taken various measures to promote the development and 
utilization of less polluting energy sources. The natural gas industry is in sync with the core development idea of innovation, 
harmony, green, open and sharing as compared with conventional energy resources such as coal and crude oil. In “The 
14th Five-Year Plan” and the draft of “Long-Range Objectives through the Year 2035”, the state once again emphasized 
that the promotion of green and low-carbon development, the enhancement of the construction of ecological civilization 
and the promotion and application of natural gas played an important role in protecting the ecological environment and 
promoting the transition to green development.

The natural gas market in China is still in the important development period, as China remains the most important region 
in the global rise of natural gas development. CR Gas is well placed to take advantage of such a favorable operating 
environment and to become the most respectable leader in the PRC’s gas industry by continuously expanding through 
organic and external growths; diligently enhancing its operational efficiency in pursue of excellence; delivering a safe 
and reliable supply of clean energy as well as the caring, competent and efficient service to our customers; offering 
growing and sustainable performance to shareholders; creating extensive professional and personal development 
opportunities to employees; and contributing to the protection and improvement of the Chinese and global environment.

華潤集團於中國的城市燃氣分銷旗艦
華潤燃氣控股有限公司（「華潤燃氣」）主要由中國最大的國有企業集團之一的華潤（集團）有限公司擁有。作為中國領先的燃氣

公用事業集團，華潤燃氣主要從事下游城市燃氣分銷業務，包括管道天然氣分銷及天然氣加氣站業務及燃氣器具銷售。華潤燃

氣的業務策略性地分佈於全國各地，主要位於經濟較發達和人口密集的地區以及天然氣儲量豐富的地區。

憑藉良好的行業基礎及本集團的執行能力，華潤燃氣於二零二零年繼續通過內涵式增長及收購實現快速擴張。於二零二零年

末，華潤燃氣的城市燃氣項目總共達257個，分佈於中國22個省份，其中包括14個省會城巿及3個直轄市，年燃氣總銷量達約
290億立方米及客戶數達4,184萬戶。

能源結構優化和環境污染治理將推動中國天然氣消費持續增長。中國政府近年來採取多項措施提倡對污染較少的能源資源的發

展及使用。同煤炭及原油等傳統能源資源相比，天然氣產業符合國家創新、協調、綠色、開放、共享的核心發展理念，國家在

「十四·五」規劃和2035年遠景目標綱要草案中再次強調推動綠色低碳發展，加強生態文明建設，天然氣的推廣及應用對保護生
態環境、促進綠色轉型具有重要作用。

中國仍是全球天然氣發展最重要區域，中國天然氣市場仍處於重要發展期，華潤燃氣將會充分利用有利經營環境，透過內涵及

外延式增長持續擴張、在追求卓越表現的同時努力提升其經營效率、提供安全可靠的清潔能源供應並向客戶提供體貼、周到及

高效的服務，向股東提供不斷增長且可持續的業績表現，為僱員創造廣泛且專業的個人發展機會，為中國及世界的環境保護及

改善做出貢獻，成為中國燃氣行業最受尊敬的領導者。
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Corporate Profile



省會城市
Provincial 
Capitals

14
省份
Provinces

22

地級市
Prefecture-level 
Cities

75

華潤燃氣之城市燃氣項目
CR Gas City Gas Projects

257

年銷氣量（百萬 立方米）
Annual Gas Sales Volume 
(Million m3)

29,024
燃氣用戶（萬戶）
Number of Customers 
(Ten Thousand)

4,184

直轄市（重慶、上海、天津）
Municipalities 
(Chongqing, Shanghai, 
Tianjin)

3
總接駁覆蓋人口（百萬）
Total Connectable 
Population (Million)

294



1

5

4

2

3

7 6

1. 西氣東輸一期 

    “West to East 1”

2. 西氣東輸二期 
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現有液化天然氣接收站 

Existing LNG Receiving Terminal

華潤燃氣事業版圖
 Pan-China Footprint of CR Gas
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ANNUAL RESULTS

In 2020, the spread of COVID-19 pandemic worldwide had a significant 

impact over the world’s economic development. Benefiting from the 

effective prevention and control measures implemented by the Chinese 

government, China’s economy picked up its pace of development in 

the second quarter, accelerating the process of resumption of work and 

production in various industries. With stimulus policies of the central 

and local governments as well as enterprises to activate the markets 

through multiple ways and stimulate consumption, the annual GDP 

recorded a growth of 2.3%, making China the only country among the 

world’s major economies to achieve positive growth. The year 2020 

marked the conclusion of China’s “13th Five-Year Plan” and it was 

also the final year for the government to win the “Three Critical Battles 

against Major Risks, Poverty and Pollution”. The Chinese government 

remained unswervingly in its attitude in dealing with environmental 

governance, and governments at all levels have introduced a number 

of policies to promote the increase of proportion of clean energy in 

the energy consumption structure. The development trend of China’s 

energy consumption has brought long-term growth momentum to the 

Group’s clean energy sales business and integrated service business.

全年業績
二零二零年新冠肺炎疫情全球蔓延對世界

經濟發展產生了重大影響，受益於中國政

府行之有效的疫情防控措施，中國經濟在

二季度開始重啟，各行業復工復產進程加

快，疊加中央和地方以及企業多重活躍市

場、拉動消費的刺激政策，全年GDP錄得

2.3%的增長，成為全球主要經濟體中唯一

實現正增長的國家。二零二零年是國家「十

三•五」規劃收官之年，亦是政府打贏三大

「攻堅戰」的收官之年，中國政府依然保持

堅決的態度應對環境治理，各級政府出台

多項政策推動清潔能源在能源消費結構中

佔比的提升，中國能源消費的發展趨勢為

本集團之清潔能源銷售業務及綜合服務業

務帶來長久的增長動力。
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本集團將透過持續性的內涵增長及高質量外延式擴張，繼續穩健的發展， 
同時積極探討燃氣價值鏈及客戶所能帶來的業務商機。
The Group will expand steadily via sustainable organic growth and quality 
external acquisitions while at the same time proactively exploring new 
opportunities arising from its gas value chain and customer base.

年內，本集團嚴格落實各級政府的疫情防

控政策，積極參與抗擊疫情工作，提出「保

客服、保運營、保發展、優先做好防疫工

作」的抗疫工作方針，參與了武漢雷神山醫

院，方艙醫院等重大抗疫工程建設工作，

疫情期間，本集團未出現一起停氣事件，

未發生一起安全事故，得到各級政府和媒

體的認可，樹立了良好的社會形象。本集

團秉承追求卓越的進取精神，積極對沖疫

情帶來的負面影響，全年天然氣銷氣量

290.24億方，同比增長3.62%，本集團致

力於提升營運效率，優化採購氣源結構，

推動大型城市燃氣項目併購落地，全年實

現本集團擁有人應佔溢利51.51億港元，同

比增長2.14%。擬派末期股息78港仙，全

年擬派股息93港仙，較2019年87港仙提高

6.90%，派息率40.26%。

During the year, the Group stringently implemented the pandemic 

prevention and control policies of governments at all levels, actively 

participated in the fight against the pandemic, put forward the anti-

pandemic work policy of “guarantee customer service, ensure 

operation, ensure development and prioritize pandemic prevention 

work”, and participated in the construction of major anti-pandemic 

projects such as Wuhan Leishenshan Hospital and mobile cabin 

hospitals. During the pandemic, the Group did not experience any 

suspension of gas supply or a safety accident. It has been recognized 

by governments at all levels as well as media and has established a 

good social image. Upholding the belief of “pursuing for excellence”, 

the Group took the initiative to tackle with the negative impact brought 

about by the pandemic. The annual natural gas sales volume reached 

29.024 billion cubic meters, representing a year-on-year increase of 

3.62%. The Group is committed to improving operating efficiency, 

optimizing the structure of gas sources, and promoting the mergers and 

acquisitions of large-scale city gas projects. The profit attributable to 

the owners of the Group was HK$5.151 billion, representing a year-on-

year increase of 2.14%. The proposed final dividend was 78 HK cents 

per share, bringing a total dividend of 93 HK cents per share for the 

year, representing an increase of 6.90% from 87 HK cents in 2019, with 

a dividend payout ratio of 40.26%.
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天然氣銷售
二零二零年，政府繼續加大環境治理力

度，推動天然氣作為清潔能源替代重點區

域民用、採暖、工業等領域的煤炭使用。

中國天然氣市場化改革繼續深化，本集團

抓住中國天然氣市場變革機遇，準確把握

國內外LNG價格走勢，於十一月，首次爭

取到接收站窗口期，開展了首艘6.40萬噸

的國際LNG自主採購，有效緩解了供暖季

LNG市場價格上漲帶來的經營壓力。通過

合理配置境內外LNG資源，優化氣源採購

結構。

年內，本集團共銷售290.24億立方米天

然氣，其中工業銷氣量錄得 1 4 8 . 6 6億

立方米，增長 6 . 4 1 %，佔本集團銷氣量

的51.22%；商業銷氣量錄得58.00億立

方米，下跌 5 . 3 8 %，佔本集團銷氣量的

19 .98%；而居民銷氣量則增長10 .66%

至 6 9 . 8 8億立方米，佔本集團銷氣量的

24.08%。

新用戶開發
中國正處於全面建設小康社會的關鍵階

段，2020年全國常住人口城鎮化比率超過

60%，政府目標在「十四•五」期間，城鎮化

比率將提高至65%。城鎮化加快的同時，

政府也更加注重重大戰略區域、中心城市

和城市群的建設，中心城市將會迎來持續

的版圖擴張和更多的人口流入。受益於本

集團佔有較多的大型城市燃氣項目，且多

數項目分布於京津冀區域、長三角區域、

成渝雙城經濟區，粵港澳大灣區等國家重

大戰略區域，本集團相信，未來將擁有較

大的新用戶市場開發空間。

SALE OF NATURAL GAS

In 2020, the government continued to intensify i ts efforts in 

environmental governance in a bid to promote natural gas as a 

clean energy source to replace coal in key areas for civil, heating, 

and industrial usage. With the reform of China’s natural gas market 

being further facilitated, the Group seized opportunities arising from 

the reform of China’s natural gas market, and accurately grasped 

international and domestic LNG price trends. In November, the 

Group won the window period for receiving terminals for the first 

time, and carried out the first independent procurement of 64,000 

tons international LNG, which effectively alleviated the operating 

pressure brought along by the rising LNG market price during the 

heating season. By rationally allocating domestic and overseas LNG 

resources, the Group optimized the gas source procurement structure.

During the year, the Group sold 29.024 billion cubic meters of natural 

gas, of which industrial gas sales recorded 14.866 billion cubic 

meters, an increase of 6.41%, accounting for 51.22% of the Group’s 

gas sales; commercial gas sales recorded 5.800 billion cubic meters, 

a decrease of 5.38%, accounting for 19.98% of the Group’s gas sales, 

and residential gas sales increased by 10.66% to 6.988 billion cubic 

meters, accounting for 24.08% of the Group’s gas sales.

DEVELOPMENT OF NEW USERS

China is at a critical stage of building a well-off society in an all-

round way. By 2020, the urbanization rate of the national permanent 

population will exceed 60%. The government aims to increase the 

urbanization rate to 65% during the “14th Five-Year Plan” period. 

While urbanization is accelerating, the government is also paying more 

attention to the construction of major strategic regions, central cities 

and urban agglomerations. Central cities will experience continuous 

geographic expansion and more inflows of population. Benefiting 

from the relatively high proportion of the Group’s large-scale city gas 

projects, most of which are located in the Beijing-Tianjin-Hebei region, 

the Yangtze River Delta region, the Chengdu-Chongqing Two Cities 

Economic Zone, the Guangdong-Hong Kong-Macao Greater Bay Area 

and other national major strategic regions, the Group believes that in 

the future it will have a large room for market development in terms of 

new users.
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本集團持續聚焦城市燃氣項目的新用戶開

發，亦大力協助地方政府開展污染防治工

作，持續開發工商業煤改氣用戶，審慎開發

項目周邊農村煤改氣用戶，通過散煤替代實

現能源結構優化。年內，本集團新開發工商

業用戶4.19萬戶，新開發居民用戶305.26

萬戶，其中：新房接駁用戶234.79萬戶，

舊房接駁用戶54.07萬戶，農村煤改氣用戶

16.40萬戶。

受益於本集團持續的收併購及下屬項目公司

持續努力擴展經營區域，年內，可接駁用戶

規模增速高過新用戶開發增速，截止二零二

零年末，本集團在中國運營的城市燃氣項目

平均氣化率由二零一九年末的53.00%下降

至52.40%。

新項目拓展
本集團持續關注城市燃氣核心業務發展，憑

藉強大的市場開拓能力、良好的企業品牌

形象以及卓越的運營能力，二零二零年共完

成28個項目註冊，同時，本集團及下屬公

司新簽約32個項目，新簽約項目預計帶來

銷氣量8.83億方╱年，新增用戶數66.31萬

戶，新拓展經營面積1.82萬平方公里。新

註冊和簽約的項目涵蓋城市燃氣、綜合能

源、充電樁和加氫站等業務領域。

年內，本集團成功註冊寧波項目。寧波是浙

江省副省級市、計劃單列市、長江三角洲南

翼經濟中心和化學工業基地。2019年全年

寧波市實現地區生產總值11,985.10億元，

位列中國第12名。2020年寧波項目擁有管

道天然氣用戶77萬戶，瓶裝氣天然氣用戶

51萬戶，銷氣量8.9億立方米╱年，營業

額達到22.50億人民幣，淨利潤1.70億人民

幣。

截至二零二零年十二月三十一日，集團層面

註冊城市燃氣項目數已經達到257個，遍布

全國22個省、3個直轄市、75個地級市。

不斷擴大的經營區域及項目優越的地理位

置，為本集團核心業務的持續快速增長奠定

了堅實基礎。

The Group continued to focus on the development of new users 

for city gas projects, also vigorously assisted local governments in 

pollution prevention and control, continued to develop industrial and 

commercial “coal-to-gas conversion” users, prudently developed rural 

“coal-to-gas conversion” users surrounding the project, and optimized 

the energy structure through the replacement of bulk coal. The 

Group had 41,900 new industrial and commercial users and 3.0526 

million new residential users connected during the year, including the 

connection to 2,347,900 new houses users, 540,700 old houses users 

and 164,000 rural “coal-to-gas conversion” users.

Thanks to the constant acquisition and merger by the Group and 

expansion of more operation areas by the project companies of the 

Group, during the year, the growth rate in the number of connectable 

users outpaced the number of newly connected users. As of the 

end of 2020, the average gas penetration rate of city gas projects 

operated by the Group in China decreased from 53.00% at the end of 

2019 to 52.40%.

EXPANSION OF NEW PROJECTS

The Group continued to focus on its core business of city gas 

operation leveraging on its strong market development capabilities, 

reputable corporate brand image and outstanding operat ion 

capabil i t ies. In 2020, a total of 28 project registrations were 

completed. Meanwhile, the Group and its subsidiaries had 32 new 

contracted projects. The new contracted projects are expected to 

bring in 883 million cubic meters of gas sales per year. The number 

of new users was 663,100, and the newly expanded business area 

was 18,200 square kilometers. The newly registered and contracted 

projects cover business areas such as city gas, integrated energy, 

charging posts and hydrogen refueling stations.

During the year, the Group successfully registered the Ningbo project. 

Ningbo is a sub-provincial city in Zhejiang Province, which is planned 

as a separate provincial city, an economic center, and a chemical 

industry base in the southern wing of the Yangtze River Delta. In 2019, 

Ningbo achieved a regional GDP of RMB1,198.51 billion, ranking 12th 

in China. In 2020, the Ningbo Project has 770,000 pipeline natural gas 

users and 510,000 bottled natural gas users, with gas sales volume of 

890 million cubic meters per annum, a turnover of RMB2.25 billion and 

a net profit of RMB170 million.

As of 31st December 2020, the number of registered city gas projects 

at the Group level reached 257, spanning across 22 provinces, 3 

direct administrative municipalities and 75 prefecture-level cities. The 

ever expanding operational regions and prime geographic locations 

where the projects are located have laid a solid foundation for the 

sustained and rapid growth of the Group’s core business.
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天然氣的持續發展
Sustainable Growth of Natural Gas

積極發展更加清潔的能源
Strong Commitment to Cleaner Energy

佔總能源消耗量比例
As of Total Energy Consumption

資料來源：（國家發改委：能源發展「十三五」規劃）；BP世界能源統計（二零二零年六月）
Source: (NDRC: Energy Development “13th Five-Year” Plan); BP Statistical Review of 
World Energy June 2020

十億立方米
BCM

資料來源：二零二零年（國家發改委、國家統計局）
Source: 2020 (NDRC, NBS)

天然氣的持續發展
Sustainable Growth of Natural Gas

天然氣佔一次性能源總消耗量比例
Natural Gas Share of Total Primary Energy Consumption

資料來源：BP世界能源統計（二零二零年六月）
Source: BP Statistical Review of World Energy June 2020

天然氣消耗量 Natural Gas Consumption

天然氣生產 Natural Gas Production

二零零零年至二零二零年複合年增長率2000-2020 CAGR  
消耗量Consumption: 13.7%     生產Production: 10.4%
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新業務發展
二零二零年，本集團把握國家發展及行業變

革機遇，依託政策支持及自身龐大的市場

和客戶資源優勢，持續開發能源供應新業

務，滿足客戶多元化的用能需求。

年內，穩步推進分布式能源業務拓展，新

簽約14個項目，預計總投資額約2.95億港

元，累計項目數量達到46個。

伴隨着新能源汽車行業的快速發展，本集團

在充電站領域持續發力，年內，新投運充電

站38座，累計投運充電站107座，全年售電

較同期增長30.80%至1.68億度。

本集團加強在氫能源終端銷售市場的開拓

與探索，年內，新投運加氫站2座，累計批

准建設及投運加氫站9座，分布於濰坊、襄

陽、無錫、白城、武漢、泰州。

近年，南方城市集中供暖需求日益強烈，以

傳統的秦嶺淮河為界的南北方供暖已經不能

滿足實際供暖需求，截止2020年底，本集

團已累計小範圍試點投運18個居民採暖項

目，折合氣量2,200萬立方米╱年。

綜合服務業務
本集團依託城市燃氣業務規模優勢，加快發

展綜合服務業務，深入用戶燃氣相關生活

場景，加強客戶黏度，贏得客戶信賴，現

有4,150.29萬戶居民用戶、2.50萬戶工業

用戶、31.53萬戶商業用戶，作為綜合服務

業務發展的基礎，整體市場前景廣闊。因

此，本集團將深入挖掘用戶需求，著力提升

產品質量，精心打造品質服務，以進一步提

升綜合服務業務的競爭力。

DEVELOPMENT OF NEW BUSINESS

In 2020, the Group seized the opportunities brought by national 

development and industry reforms. Riding on the government 

supported policies and the advantage of its own huge market and 

existing customer base, the Group continued to develop new clean 

energy supply business to meet the diversified energy demand of 

customers.

During the year, the Group steadily promoted the development 

of distributed energy business, newly signed 14 projects, with an 

estimated total investment of approximately HK$295 million, the 

cumulative number of projects reaching 46.

With the rapid development of the new energy automobile industry, 

the Group continued to attach great importance to the field of 

charging stations. During the year, 38 charging stations were newly 

put into operation, resulting in the total number of charging stations 

into operation amounting to 107. The net generation throughout the 

year increased by 30.80% to 168 million kWh as compared with the 

last year.

The Group reinforced the development and exploration of the 

hydrogen energy terminal sales market. During the year, 2 new 

hydrogen refueling stations were put into operation, bringing the 

total number of hydrogen refueling stations that had been approved 

for construction and operation to 9, spreading across Weifang, 

Xiangyang, Wuxi, Baicheng, Wuhan and Taizhou.

In recent years, the demand for central heating in southern cities has 

become increasingly strong. The traditional heating in the south and 

north with Qinling and Huaihe River as the boundary can no longer 

meet the actual heating demand. By the end of 2020, the Group has 

accumulatively put into operation 18 residential heating pilot projects 

on a small scale, equivalent to 22.00 million cubic meters per annum.

COMPREHENSIVE SERVICE BUSINESS

Relying on the scale advantages of city gas business, the Group 

accelerates the development of comprehensive service business, 

penetrates into the user gas-related life scenarios, strengthens 

customer loyalty, and gains customer trust. There are currently 

41.5029 mill ion residential users, 25,000 industrial users, and 

315,300 commercial users, which constitutes the foundation for the 

development of comprehensive service business, and the overall 

market prospect is promising. Therefore, the Group will fully exploit 

user needs, focus on improving product quality, and diligently 

build quality services to further enhance the competitiveness of its 

comprehensive service business.
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二零二零年，本集團通過完善綜合服務業

務管控模式，滿足用戶日益增長的個性

化、定制化需求的同時，創新綜合服務業

務銷售渠道，施行「線上+線下」雙渠道銷

售。年內，綜合服務業務整體收入總額達

24.63億港元，同比增長22.44%，燃氣

具、燃氣保險、個性化安裝等各項綜合服

務業務均取得較好增長。本集團綜合服務

業務滲透率仍處於低位，相信通過大力推

廣，未來綜合服務業務將進入快速發展階

段，成為本集團重要業務組成部分。

In 2020, through perfecting comprehensive service business 

management model, the Group met the increasing needs of users 

for personalization and customization. At the same time, the Group 

innovated its comprehensive service business sales channels and 

implemented “online + offline” dual-channel sales. During the year, 

the total revenue of comprehensive services reached HK$2.463 

billion, representing a year-on-year increase of 22.44%. Various 

comprehensive service businesses, such as gas appliances, gas 

insurance, and personalized installation achieved robust growth. The 

penetration rate of the Group’s comprehensive service business is 

currently still at a low level. The Group believed that through vigorous 

promotion, the comprehensive service business will step into a stage 

of rapid development in the future and become an important part of 

the Group’s business.



9華潤燃氣控股有限公司   二零二零年年報

主席報告
 Chairman’s Statement

SUSTAINABLE DEVELOPMENT

In the course of its rapid development, the Group proactively 

facilitated the development of the corporate governance of the 

Board. It built and constantly enhanced the role of the Board and 

the management, whereby each had defined terms of reference and 

responsibilities, executed effective check and balance and conducted 

rational decision-making, thus forming a corporate governance 

structure with high efficiency. The Group has always attached great 

importance to honesty & integrity management, and complied with 

laws and regulations, international practice and business ethics. It has 

also insisted that the relationship among staff, suppliers, customers, 

relevant authorities, partners, competitors and other interested parties 

shall be dealt with on an arm’s length basis and in good faith, so 

as to gain the market share and win respect with integrity and to 

improve the Company’s inherent qualities and value with compliance 

management.

The Group also attaches great importance to environmental, social, 

and governance (ESG) management, and has established an ESG 

working group under the leadership of the Board with the participation 

of all departments of the Group to promote the full implementation 

of the ESG sustainable development management system. With the 

efforts of all employees and effective management, in 2020, the 

Group’s total greenhouse gas emission reduced by 20.2% year-

on year, and comprehensive energy consumption per RMB10,000 

revenue (comparables) reduced by 1% in terms of tons of standard 

coal, and the comprehensive energy consumption per RMB10,000 

value added (comparables) reduced by 0.5% in terms of tons of 

standard coal. During the year, the Group and 47 regional companies 

of the Group successfully obtained OHSAS18001 or ISO45001 

international certifications, reflecting that the Group’s occupational 

health and safety and environmental management systems meet the 

international standards. We will continue to promote more member 

companies of the Group to obtain the above-mentioned international 

certifications. The Group attached great importance to the life, health 

and safety of employees and users, and provided a total of 699,000 

hours of safety training throughout the year. We also continued to 

engage consulting firms to provide professional advice on the Group’s 

ESG management system, policies, data disclosure, performance and 

practice, and strive to further improve the Group’s ESG performance. 

The Group believes that these measures in place will promote the 

Group’s sustainable development and contribute to the construction of 

a better ecological environment.

可持續發展
在企業快速發展過程中，本集團積極推進

董事會公司管治的發展，構建並不斷完善

董事會和管理層，權責分明、各司其職、

有效制衡、科學決策，形成有效運轉的法

人治理結構。本集團高度重視誠信合規經

營，遵守法律法規、國際慣例和商業道

德，堅持以公平誠信原則處理與員工、供

應商、客戶、政府部門、合作夥伴以及競

爭者等利益相關方的關係，以誠信贏得市

場、贏得尊重，以合規經營提升本公司內

在品質和價值。

本集團高度重視在環境、社會、管治(ESG)

方面的管理，成立董事會領導下、集團各個

部室共同參與的ESG工作小組，推動ESG

可持續發展管理體系全面落實。憑藉全體

員工的努力及有效的管理，2020年，本集

團的溫室氣體排放總量同比下降20.2%，

萬元人民幣營業收入可比價綜合能耗下降

1%噸標煤，萬元人民幣增加值可比價綜合

能耗下降0.5%噸標煤。年內，集團及旗下

47家區域公司成功獲取了OHSAS18001或

ISO45001國際認證，反映了本集團擁有國

際水準的職業健康安全及環境管理體系，

本集團將繼續推動集團旗下更多成員企業

獲取上述國際認證。本集團格外重視員工

及用戶生命健康安全，全年累計安全培訓

總時長69.9萬小時。本集團亦繼續聘用了

顧問公司為本集團的E S G管理體制、政

策、數據披露、表現及實踐等各方面提供

專業建議，致力將集團的ESG表現進一步

提升。本集團相信這些舉措將會促進公司

的可持續發展，並為構建更美好的生態環

境作出貢獻。
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In 2020, the Group organized members of the Board and management 

to conduct anti-corruption and environmental protection training by 

carrying out an in-depth study to strengthen the culture of integrity 

and awareness of environmental protection. During the year, the 

Group was awarded the “Hong Kong Green Award” and the “2020 

Environmental, Health and Safety Award”. During the year, MSCI rated 

the Group an ESG rating of BB. The Group will obtain recognition and 

affirmation from all walks of life through pragmatic and accountable 

ESG quality management measures, integrating the national dual 

goals of “peak carbon dioxide emissions target by 2030 and reach 

carbon neutrality by 2060” into daily operational management to 

achieve substantive business development.

二零二零年，本集團組織董事會成員及管

理層進行了反貪腐和環保方面的培訓，自

上而下深入強化學習廉政文化、增強環保

意識。年內，本集團榮獲香港綠色企業大

獎、2020超卓環保安全健康獎。年內，

MSCI給予本集團BB的ESG評級，本集團

將通過務實、可查的ESG優質管理舉措，

獲得社會各界認可與肯定，將國家2030碳

達峰和2060碳中和的雙目標，融於日常經

營管理，落於實質業務發展。
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主要財務資料
二零二零年，本集團全力支持政府復工復產

政策，惟年內上游天然氣價格下降，本集團

及時疏導至終端用戶，因此本集團之營業額

輕微下跌1.95%至558.64億港元。受益於

氣源採購結構的優化，整體毛利率增長2個

百分點至26.90%，整體毛利增長5.73%至

150.27億港元。同時，本集團年內開展股

票配售，增發0.90億股新股，股份總數增

至23.14億股，每股基本盈利攤薄，全年每

股基本盈利為2.31港元，下降0.43%。

本集團一直採取審慎的財務資源管理政

策，將借貸及資本性開支控制在健康水

平。二零二零年，本集團經營性現金流達到

86.16億港元，同比增長0.17%。本集團有

足夠的資金及可動用銀行信貸應付未來的資

本性支出及營運需要。

誠信合規文化
本集團始終將誠信合規作為發展的基石，

近年來相繼頒佈實施一系列管理辦法，包

括《誠信合規管理辦法》、《誠信合規專員工

作制度》及要求每位員工簽屬《誠信合規宣

言》。

企業管治
本集團透過標桿最佳企業管治常規，以及

採納根據香港聯合交易所有限公司（「聯交

所」）的企業管治守則（「守則」）而釐訂的企

業管治手冊而提升其企業管治標準。企業管

治報告載於本年報第46至64頁。

KEY FINANCIAL INFORMATION

In 2020, the Group fully supported the governmental policy regarding 

resuming work and production. However, the upstream natural gas 

price dropped during the year and the Group passed the price 

differences to end users in a timely manner, leading to the Group’s 

turnover falling slightly by 1.95% to HK$55.864 billion. Benefiting 

from the optimization of gas source procurement structure, the overall 

gross profit margin increased by 2 percentage points to 26.90%, 

and the overall gross profit increased by 5.73% to HK$15.027 billion. 

Meanwhile, the Group launched a share placement during the year 

and issued 90 million new shares, increasing the total number of 

shares to 2.314 billion shares and diluting the basic earnings per 

share. The basic earnings per share for the year was HK$2.31, down 

by 0.43%.

The Group has been adopt ing prudent f inancia l  resources 

management policies to keep borrowings and capital expenditure 

at a sound level. In 2020, the Group’s operating cash flow achieved 

HK$8.616 billion, representing a year-on-year increase of 0.17%. The 

Group has sufficient funds and available banking facilities to meet 

capital expenditures and operating requirements in the future.

HONESTY & INTEGRITY CULTURE

The Group always regards honesty & integrity as its foundation of 

development, and has issued and implemented a series of measures 

in recent years, including Regulation on Honesty & Integrity (《誠信合

規管理辦法》) and Rules for Staff Responsible for Honesty & Integrity 

Culture (《誠信合規專員工作制度》) and requires every staff to sign the 

Honesty & Integrity Declaration (《誠信合規宣言》).

CORPORATE GOVERNANCE

The Group is committed to enhancing its standard of corporate 

governance by benchmarking with good corporate governance 

practices and has adopted a Corporate Governance Handbook 

based on the Corporate Governance Code (the “Code”) issued by 

The Stock Exchange of Hong Kong Limited (the “Stock Exchange”). 

The Corporate Governance Report is set out on pages 46 to 64 of this 

annual report.



12 CHINA RESOURCES GAS GROUP LIMITED   Annual Report 2020

主席報告
Chairman’s Statement

CAPITAL MARKET PERFORMANCE

From 2008 to 2020, the share price of the Group has increased by 

11.1 times from HK$3.4 to HK$41.3 and its market capitalisation has 

increased by 30.0 times from HK$3.08 billion to HK$95.45 billion.

From 2008 to 2020, the profit of the Group increased by 20.5 times 

from HK$240 million to HK$5.15 billion, turnover increased by 17.7 

times from HK$2.99 billion to HK$55.86 billion and total assets 

increased by 24.3 times from HK$3.71 billion to HK$93.87 billion.

Based on Bloomberg’s report, as at 31st December, 2020, the Group 

was covered by 73 analyst reports.

Given the Group's sustained and steady development and continuous 

improvement in performance, Moody's, Standard & Poor's and Fitch 

Ratings, being three international rating agencies issued reports in 

2020, respectively, maintaining the credit rating of the Group to A3, 

A- and A-. The upgrade in rating reflects the Group’s development 

strategy of focusing on its core business and its excellent financial 

performance have been widely recognised by the market, which will 

further reduce the finance costs to be incurred by the Group in its 

potential financing activities, and provide sufficient financial resources 

for the long-term healthy development of CR Gas.

DEVELOPMENT PROSPECT

In 2020, the Chinese government reiterated to take domestic demand 

as the starting point and foothold of its economic development, 

gradually forming a new pattern of development, according to which 

domestic circulation would play a leading role while domestic and 

international dual circulations would complement one another. Based 

on the stable fundamentals of the Chinese economy and the strong 

resilience of the economic system, the formation of this new pattern of 

development will become the main driving force for China’s economic 

growth in the future. During the year, the Chinese government put 

forward the carbon neutrality goal at the 75th session of the General 

Assembly of the United Nations, and formulated a series of policies 

to promote China’s carbon neutrality standard. Its unwavering focus 

on environmental governance policies and pollution reduction and 

carbon reduction goals had a strong impetus on the development 

of the natural gas industry in the short to medium term. Meanwhile, 

with the deepening of the market-oriented reforms of the oil and gas 

industry, China’s natural gas industry will also usher in new strategic 

opportunities.

資本市場表現
二零零八年至二零二零年，本集團股價由

3.4港元增長11.1倍至41.3港元，本集團市

值則由30.8億港元增長30.0倍至954.5億港

元。

二零零八年至二零二零年，本集團溢利由

2.4億港元增長20.5倍至51.5億港元，營業

額由29.9億港元增長17.7倍至558.6億港

元，及總資產由37.1億港元增長24.3倍至

938.7億港元。

根據彭博社報告，於二零二零年十二月三

十一日，73份分析報告涉及到本集團。

基於集團持續穩健的增長及不斷提升的業

績質量，穆迪、標準普爾和惠譽三大國際

評級機構於二零二零年先後發佈報告，維

持本集團信用評級至A3、A－和A－級。

信用評級的提升體現本集團專注主業的發

展戰略及優異的財務表現得到了市場的廣

泛認可，將進一步降低潛在融資的財務成

本，為本集團長期健康發展提供充足的財

務資源。

發展展望
二零二零年，中國政府多次提出要把滿足

國內需求作為經濟發展的出發點和落腳

點，逐步形成以國內大循環為主體、國內

國際雙循環相互促進的新發展格局。基於

中國經濟的基本面穩定，經濟體制韌性強

力，這一新的發展格局的形成將成為未來

中國經濟增長的主要推動力。年內，中國

政府在第七十五屆聯合國大會上提出碳中

和目標，並制定一系列政策推動中國碳中

和達標，持續堅定的環境治理政策與減污

降碳目標，對天然氣行業的發展中短期內

有強力的推動作用。同時，伴隨着油氣行

業市場化改革走向縱深，中國天然氣行業

亦將迎來新的戰略機遇。
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In 2021, a number of challenges remained in international community 

to contain the COVID-19 pandemic. China’s invincible position as the 

world’s factory will continue to become the world’s major industrial 

production area, driving the growth of energy consumption in the 

region. Meanwhile, 2021 is the commencement year of the “14th 

Five-Year Plan” and the promulgation of “Central Government’s No. 

1 Document” indicated that the Chinese government will continue to 

promote green development, endorse the harmonious coexistence 

of man and nature, and establish a sound environmental governance 

system, whereby the prospect of market development of natural gas 

remains clear and promising.

Looking forward to 2021, the Group will seize opportunities arising 

from the development of industry as part of its efforts to align with the 

green development policies of governments at all levels, achieving 

a sustainable and robust growth in the core business of city gas 

projects. Meanwhile, it will reach towards customer value surrounding 

the industry chain by stepping up its efforts in new business 

expansion including distributed energy, charging posts and hydrogen 

refueling stations with a view to promoting integrated business, so 

as to meet customers’ more diversified energy and service needs, 

continuously improve shareholder returns, thereby promoting the long-

term sustainable development of the Group.

APPRECIATION

On behalf of the Board, I would like to take this opportunity to express 

our most sincere appreciation to our business partners, customers 

and shareholders for their unfailing support as well as all the Group’s 

employees for their hard work and dedication in carrying out their 

duties and in achieving the Group’s business goal.

WANG CHUANDONG

Chairman

Hong Kong, 26th March, 2021

二零二一年，國際社會全面控制新冠肺炎

疫情仍有諸多挑戰，中國作為世界工廠的

角色難以撼動，將繼續成為全球主要的工

業生產地，帶動區域內能源消費的增長。

同時，2021年為「十四•五」規劃開局之

年，國務院「一號文件」的出台，表明中國

政府將持續推動綠色發展，促進人與自然

和諧共生，建立健全環境治理體系，天然

氣的市場發展前景仍是明確可期待的。

展望二零二一年，本集團將緊抓行業發展

機遇，積極配合各級政府綠色發展政策，

實現城市燃氣核心業務持續快速增長，同

時將圍繞產業鏈條延伸客戶價值，加大對

分布式能源、充電樁、加氫站等新業務的

拓展力度，推廣綜合業務，滿足客戶更多

元化的能源及服務需求，不斷提升股東回

報，促進本集團長久可持續發展。

致謝
本集團有賴各業務夥伴、客戶及股東的鼎

力支持和全體員工努力不懈的竭誠服務以

達致本集團的業務目標，本人謹代表董事

會向彼等致以衷心謝意。

王傳棟

主席

香港，二零二一年三月二十六日
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經營業績
於截至二零二零年十二月三十一日止年

度，本集團全力支持政府復工復產政策，

及時傳導上游下調的天然氣價差至本集團

終端用戶，因此本集團之營業額輕微下跌

2.0%至558.6億港元。錄得本公司股本持有

人應佔溢利51.5億港元，較去年同期增長

2.1%。本公司的經營溢利增加3.7%至85.2

億港元，及經營業務產生的現金由二零一九

年的86.0億港元增至二零二零年的86.2億

港元。

本集團的收入來自銷售及分銷氣體燃料及相

關產品、燃氣接駁、銷售燃氣器具、設計

與建設服務及加氣站，分別佔二零二零年收

入的74.9%、17.9%、0.7%、1.2%及5.3%

（二零一九年：分別為72.7%、18.8%、

0.7%、1.2%及6.6%）。

燃氣總銷量由280.1億立方米增加3.6%至

290.2億立方米。

OPERATING RESULTS

During the year ended 31st December, 2020, the Group earnestly 

supported the government’s pol icy to resume operat ion and 

production, and passed the downward adjusted price differences 

in upstream natural gas over to the Group’s end users in a timely 

manner. As a result, the Group’s turnover fell slightly by 2.0% to 

HK$55.86 billion and recorded profit attributable to the Company’s 

equity holders of HK$5.15 billion, representing an increase of 2.1% 

over the previous corresponding period. The operating profit of 

the Company increased by 3.7% to HK$8.52 billion and the cash 

generated from operations increased from HK$8.60 billion in 2019 to 

HK$8.62 billion in 2020.

The revenue of the Group was derived from sales and distribution 

of gas fuel and related products, gas connection, sales of gas 

appliances, design and construction services and gas stations, which 

respectively accounted for 74.9%, 17.9%, 0.7%, 1.2% and 5.3% of 

the revenue for 2020 (2019: 72.7%, 18.8%, 0.7%, 1.2% and 6.6%, 

respectively).

Gross gas sales volume increased by 3.6% from 28.01 billion m3 to 

29.02 billion m3.
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本集團持續聚焦城市燃氣項目的新用戶開

發，亦加大力度於舊房接駁的開發，因疫

情原因上半年接駁工程施工條件嚴苛，工

程進度受阻，下半年本集團全力加快接駁

工程工期。二零二零年新接駁住宅用戶總

數由二零一九年的327.6萬戶減少6.8%至

305.3萬戶。

於二零二零年，本集團繼續進行新併購活

動並為28個城市燃氣項目投資或支付43.0

億港元。當中大部分項目由本集團全資或

過半數擁有。此外，截至二零二零年十二

月三十一日，本公司已宣佈或董事會已批

准另外3個建議投資的城市燃氣分銷及相關

項目，其建議投資額為6.3億港元，上述新

投資合計49.3億港元。

While continuing to focus on the development of new users for city 

gas projects, the Group also put in more efforts in terms of the 

development of connections to old residential users, which was 

hindered due to the impact of the pandemic resulting in the severe 

condition of the construction of the connection in the first half of the 

year. The total number of newly connected residential users in 2020 

decreased by 6.8% from 3.276 million in 2019 to 3.053 million.

In 2020, the Group continued to make new acquisitions and invested 

or paid HK$4.30 billion in 28 city gas projects. Most of these projects 

are either wholly owned or majority owned by the Group. In addition, 

as at 31st December, 2020, the Company has announced or the Board 

has approved another 3 proposed city gas distribution and related 

projects with proposed investments of HK$0.63 billion. The above new 

investments amounted to HK$4.93 billion.

管理團隊繼續提升營運效率以實現持續性內涵增長。
The management team continuously improves 
the operational efficiency of the Group to achieve 
sustainable organic growth.
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The investments will enable the Group to further extend its coverage 

and footprint in the PRC. The Group has existing city gas operations in 

these provinces and has 84 regional offices set up in various strategic 

locations in the PRC. The projects of the investments will be efficiently 

integrated and managed by the relevant regional office depending 

on their geographical locations. As such, the Group considers that 

the investments will create synergies with the Group’s existing gas 

operation, thereby broadening the Group’s revenue base as well as 

enhancing and sustaining its profitability.

The Group also conducts ongoing evaluation of past investments, 

which are essential for making decisions on future investments.

PRECISE BENCHMARKING

“Benchmarking” is the process of comparing one’s business 

processes and performance metrics to the best practices of the 

industry. The Group has implemented benchmarking initiatives from 

best practitioners in all business sectors. “Benchmarking” has started 

off internally with intra-group benchmarking and have extended to 

benchmarking against external best practices of the industry. 

Implementing “Benchmarking” measure is an indispensable choice for 

CR Gas to accomplish the fundamental transformation of its growth 

model from resources-driven growth to efficiency improvement, and 

is also one crucial approach taken by CR Gas to achieve its strategic 

goal to become the leading world-class gas enterprise in China.

This combination of internal and external benchmarking helps each 

member company to identify the most important gaps between its 

current state and where it wants to be. It creates a road map for 

change and generates the rigorous cost and performance baseline 

necessary to effectively track progress on that road map over time in 

terms of cost reductions and performance improvements. All member 

companies were required to sign “Benchmarking Responsibility 

Contracts” with head office, and the 38 benchmarks previously 

identified were further streamlined into 28 quantitative benchmarks, 

highlighting the key objectives and becoming more focused and 

precise. This ongoing campaign has led to many satisfying results in 

2020.

該等投資將讓本集團能進一步拓展其於中國

的覆蓋範圍及足跡。本集團在該等省份擁有

現有的城市燃氣業務，且在中國多個戰略性

位置設有84個區域中心。根據地理位置劃

分，該等投資的項目將由有關區域中心進行

有效整合及管理。因此，本集團認為該等

投資可與本集團現有燃氣業務產生協同效

應，從而可擴闊本集團的收益基礎並提升及

維持其盈利能力。

本集團亦對過往投資進行持續評估，此乃對

作出日後投資決策至關重要。

精準學標桿
「學標桿」是一個將自身業務流程及績效指

標與業內最佳實踐者進行比較的過程。本集

團已在所有業務部門推行向最佳實踐者學標

桿舉措。「學標桿」已開始在集團內成員公

司間進行，並已拓展至與行業外部最佳實踐

者對標。

推行「學標桿」是華潤燃氣實現增長方式由

資源投入向效率提升這一根本轉變的必然選

擇，也是華潤燃氣確保達成戰略目標，成為

「中國第一、世界一流」燃氣企業的重要舉

措。

內部及外部學標桿活動相結合將有助於各成

員公司識別其現階段表現與其預期之間的最

重要差距，從而就作出改變而制訂詳細計劃

及嚴格的必要成本控制及表現基準，以在削

減成本及提升表現的同時有效追蹤該詳細計

劃的實施進度。所有成員公司不僅須與總部

簽署「學標桿責任合同」，而且從過去38條

學標桿指標優化成28項量化指標突出管理

重點，使對標更加精準。該持續學標桿活動

於二零二零年取得滿意的成績。
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持續提高區域中心和設計及工
程中心效率

本集團擁有84個區域中心以分散管理本集

團在全中國城市燃氣項目的日常營運。各區

域中心負責彼等各自所在地區內一組城市的

日常營運。此舉有助提高營運效率，提供更

佳的服務及更快地對當地不斷變化的需求及

環境作出反應。

本集團管理團隊成員兼任大區總經理，就此

設立的大區最大程度減少僱員人數或資源的

增加，從而實現以最少資源產生最佳效益的

目標。

本集團集中進行設計及建築活動將進一步提

升管道建設及集中採購的標準化程度，從而

進一步削減成本。

CONTINUOUS EFFICIENCY IMPROVEMENT 
OF REGIONAL CENTRES AND DESIGN & 
CONSTRUCTION CENTRES

The Group has 84 regional centres to decentralise the management 

of the day to day operation of the Group’s city gas projects across 

China. Each regional centre is responsible for the day to day operation 

of a cluster of cities within their respective regions. This enhances the 

operation efficiencies and provides better services that respond faster 

to changing local demand and conditions.

Members of the Group’s management team concurrently serve as 

regional general managers. The arrangement minimises the increase 

in headcounts or resources, thereby achieving the goal of attaining 

maximum results with minimum resources.

The centralisation of the Group’s design and construction activities will 

further enhance standardisation of pipeline construction and central 

procurements thereby resulting in further cost reductions.
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精簡業務流程並提升運營效率

本集團繼續對其多個城市燃氣項目的業務

和管理流程進行系統性的梳理。這過程預

計將會持續提高城市燃氣項目的整體運營

效率。

本集團的供應鏈管理已進一步優化，嚴格

的招標制度已覆蓋工程項目，並發佈及執

行了覆蓋各類項目及質量控制措施的新準

則或經修訂準則。受益於IT系統集中採購，

我們的大部分材料採購已集中進行，截至

二零二零年末集中採購開支佔材料採購開

支總額92.0%。通過集中採購，在保障產品

質量的基礎上，減少採購成本。

改進員工招聘、考核、薪酬及員工挽留政

策，以加強人力資源管理流程，從而利用

內部或外部資源達致招募、擢升及挽留最

優秀人才的目標。華潤燃氣的管理團隊擁

有在金融、法律、商業及工程等專業及經

驗的人才。我們努力為僱員提供一個令人

滿意的工作環境並致力於彼等的培訓及專

業發展。

鑑於最近幾年經營規模顯著擴大，本集團

本著提高效率的目標，將包括工程管理、

加氣站智能卡、行政管理、集中現金管

理、財務申報、人力資源、集中採購及客

戶服務在內的資訊科技系統不斷推廣到本

集團營運的各個層面。

在持續提升客戶服務水準層面，通過提高

入戶安檢成功率、縮短用戶投訴處理時

間、推廣互聯網繳費、用戶熱線快速響應

等措施，優化客戶體驗，持續提升客戶滿

意度。

BUSINESS PROCESS STREAMLINING AND 
OPERATION ENHANCEMENT

The Group continued its systematic review of the business and 

management processes of its various city gas projects. This ongoing 

process is expected to continuously enhance the overall operational 

efficiency of city gas projects.

The Group’s supply chain management was further streamlined with 

rigorous tender system covering construction projects, and the new 

or revised guidelines covering various categories of projects and 

quality control measures were issued and implemented. With the help 

of centralised procurement IT system, the procurement of most of our 

materials has been centralised, representing 92.0% of total material 

procurement expenditure up to the end of 2020. While safeguarding 

product quality, the Group reduced procurement costs through 

centralised procurement.

Improvements were also carried out on the employee recruitment, 

assessment, remuneration and staff retention policies to enhance 

the human resources management process with the objective of 

recruiting, promoting and retaining the best talents, from both internal 

and external sources. CR Gas’s management team comprises utility 

professionals with significant expertise and experiences across 

financial, law, commercial and engineering disciplines. We strive to 

provide and maintain a satisfying and rewarding working environment 

for employees and commit to their training and professional 

development.

In view of the significant increase in operation size of the Group in 

recent years, we continued to promote the application of information 

technology systems covering project management, top-up cards for 

gas stations, office administration, centralised cash management, 

financial reporting, human resources, centralised procurement and 

customer service at various levels of the Group’s operation, so as to 

improve our operational efficiency. 

On the continuous enhancement of customer service, through 

enhancing the success rate of household safety inspection, shortening 

user complaint processing t ime, promoting internet payment, 

quickening the response of user hotlines and other measures, the 

Company has optimised user experience to continuously increase 

user satisfaction.
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在財務及稅務管理方面，本集團已成功向各

成員公司推廣以價值為導向的管理系統，從

而有效削減成本及開支。尤其是，我們進一

步提升現金集中管理，將更多成員公司納入

系統，令現金儲備規模顯著加大。據此，本

集團大幅削減整體借貸成本。此外，本集團

亦採取多項稅務優化及簡化措施，以減少稅

務風險及推進稅項抵扣及返還。

加強安全管理
本集團已制訂多個安全管理政策及程序以及

聘用符合資格工程師及技術人員來管理及防

止本集團天然氣相關設施發生任何可能會破

壞環境的潛在事故。

除本集團內部成立的控制、防災及緊急恢復

程序外，本集團亦完全符合地方及國家的相

關環保法例及許可要求。

On the f inancial and tax management areas, the Group has 

successfully promoted value-oriented management system to each 

member company and thus effectively reduced costs and expenses. 

In particular, we further enhanced the central ization of cash 

management with the inclusion of more member companies in the 

system with significant increase of cash pool size. By doing so, the 

Group has greatly reduced the overall cost of borrowing. Furthermore, 

various taxation rationalization and reduction measures were taken to 

reduce tax exposure and speed up tax setoffs and refunds.

SAFETY MANAGEMENT ENHANCEMENT

The Group has formulated a number of safety management policies 

and procedures, and has hired qualified engineers and technical 

staff as well, to manage and prevent any potential accidents in the 

Group’s natural gas related facilities which may cause damage to the 

environment.

In addition to our internally commissioned control, hazard prevention 

and emergency recovery procedures, the Group have fully complied 

with the relevant local and national environmental protection 

regulations and licensing requirement.
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為提升安全標準，本集團在全公司開展有

關安全及環保意識的宣傳活動，同時應用

大數據、智能化等新技術，探索燃氣智能

監控和調度管理，加強關鍵環節和重點隱

患治理。本集團持續開展安全審核，全年

完成69個區域公司的審核任務，共發現

3,740處安全隱患，並積極推動各級單位整

改。

面對疫情，本集團嚴格落實各項疫情防控

工作要求，認真貫徹執行集團王傳棟主席

提出的「三保一優」（保客服、保運營、保發

展，優先做好防疫工作）抗疫工作方針。經

過全體員工的共同努力，全集團未出現一

起停氣事件，未發生一起安全責任事故，

未出現一起負面輿情。

本集團重視為員工及用戶提供安全操作程

序培訓。因此，本集團定期為相關員工舉

辦培訓及講座，註冊安全工程師培訓、累

計培訓20萬人次、有效規範員工安全行

為。對於最終用戶，本集團全面講解安全

操作程序，並定期安排講座及派發安全操

作手冊。

To improve our safety standard, the Group carried out a range 

of company-wide safety and environment conscious campaigns. 

Meanwhile, the Group applied new technologies such as big data and 

intelligence to explore intelligent monitoring and dispatch management 

of gas, so as to strengthen key aspect and potential defect treatment. 

The Group continued to carry out safety audit, completed auditing 

work for 69 regional companies throughout the year, discovered total 

3,740 hidden safety hazards, and vigorously promoted the rectification 

of units at all levels.

To cope with the pandemic, the Group strictly implemented various 

pandemic prevention and control requirements, and conscientiously 

implemented the “three guarantees and one priority” (guarantee 

customer service, ensure operation, ensure development and 

prioritize pandemic prevention work) proposed by Wang Chuandong, 

the Chairman of the Group. Leveraging on the joint efforts of all 

employees, the Group did not experience any suspension of gas 

supply or a safety accident liability or any negative public opinions.

The Group places emphasis on educating staff and users in respect 

of safety procedures. Accordingly, the Group regularly organized 

trainings and seminars for relevant staff, and the training for certified 

safety engineers, with an aggregate of 200,000 persons/times of 

training received which effectively regulated employees’ safety 

behavior. For end users, explanations of safety procedures are given 

and regular seminars as well as distribution of brochures and booklets 

on safety are arranged.
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TRAINING AND REWARD FOR EMPLOYEES

As at 31st December, 2020, the Group have approximately 48,205 

employees. The Group values human resources and recognises the 

importance of attracting, training and retaining quality staff for its 

continual success. In addition to the “Gas Faculty” in China Resources 

University, which designs courses and provides training programs to 

the Group’s workforce, the Group also operates 5 regional training 

centres covering Eastern, Northern, Central, Southern and South-

Western China. These centres are located in our regional centres 

of Wuxi, Jining, Zhengzhou, Fuzhou and Chengdu. Various types of 

management and technical trainings are conducted through the Group 

for different levels of staff to enhance their knowledge and skills. 

Improvements were also carried out on the employee recruitment, 

assessment, remuneration and staff retention policies to enhance 

the human resources management process with the objective of 

recruiting, promoting and retaining the best talents, from both internal 

and external sources. CR Gas’s management team comprises 

util ity professionals with significant expertise across financial, 

law, commercial and engineering disciplines. We strive to provide 

and maintain a satisfying and rewarding working environment for 

employees and commit to their training and professional development. 

The Group remunerates its employees based on their performance, 

work experience and the prevailing market wage level. Further, 

bonuses are granted to employees and incentive awards are made 

to employees based on merit and performance. The Group believes 

this will assist to attract and retain quality staff and at the same time 

encourage the employees to give their best performances.

培訓及獎勵僱員
於二零二零年十二月三十一日，本集團共

聘用約48,205名員工。本集團一向重視人

才，深明吸納、培訓和留聘優秀員工是本

集團繼續致勝之道。除華潤大學的「燃氣學

院」為本集團員工開設課程及提供培訓計劃

以外，本集團亦設立了涵蓋華東、華北、

華中、華南及西南的五個培訓中心，該等

中心位於我們於無錫、濟寧、鄭州、福州

及成都的區域中心。本集團為不同級別的

員工提供多種類型的管理及技術培訓，以

提高他們的知識和技術水平。改進員工招

聘、考核、薪酬及員工挽留政策，以加強

人力資源管理流程，從而利用內部或外部

資源達致招募、擢升及挽留最優秀人才的

目標。華潤燃氣的管理團隊包括在金融、

法律、商業及工程等學科擁有豐富經驗的

實用人才。我們努力為僱員提供一個令人

滿意的工作環境並致力於彼等的培訓及專

業發展。本集團按僱員的表現、工作經驗

及現行市場工資水平支付薪酬。此外，本

集團會按成績及表現向僱員發放花紅及授

予獎勵，相信此舉有助本集團吸納及留聘

優秀員工，並鼓勵員工發揮最佳表現。
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風險管理
面對業內的威脅或不明朗因素帶來的負面影

響，本集團一直保持警惕。本集團已採取多

種措施保障本集團的利益。

本集團持續對所有營運成員公司建立每年定

期安全審核機制以確保遵守國家及地方的安

全法規。

本公司在全國設立5個區域審計中心，並持

續推動區域公司完善審計及風控職能，針對

本集團及成員企業共計開展129次審核，涉

及領域包括運營，財務及工程採購，本集團

已修訂及發佈各種審計及風控管理指引，組

織開展重大風險治理及內控自查，全年未發

生系統性風險。

2020年，在全面完成法律風險梳理工作的

基礎上，本集團結合新冠疫情防控等因素所

帶來的法律風險挑戰，以法律風險梳理成果

「四化五進」主動管理落地為核心，全力推

動燃氣法律風險管控工作重心逐步向風險管

控落地轉變，並連續三年獲評華潤集團年度

法律風險管理A級單位。

RISK MANAGEMENT

The Group is constantly alert to the threats or uncertainties with 

negative consequences facing the industry and has been taking 

various measures to safeguard the Group’s interest.

The system of annual and regular safety audit has been established 

continuously on all operating member companies of the Group to 

ensure compliance with national and local safety regulations.

The Company has set up 5 regional audit centers across the country 

and continued to promote regional companies to improve audit 

and risk control functions. A total of 129 audits were carried out 

at the Group and member company levels, covering areas such 

as operation, finance, and project procurement. The Group has 

revised and issued various audit and risk control management 

guidelines, organized major risk management and internal control self-

investigation, and no systemic risks occurred throughout the year.

In 2020, on the basis of completing the streamlining of legal risk 

management in an all-around way, the Group wholeheartedly 

promoted the gradual shift of its focus on legal risk management 

and control relating to natural gas to the implementation of risk 

management and control by integrating with legal risk challenges 

brought by factors such as the prevention and control of the COVID 

19 pandemic and the focus on the implementation of the “Volunteer 

service institutionalization, projectization, specialization, branding 

and volunteer service into communities, into rural areas, into the 

public places, into the nature and into the Internet”, earning it the 

title of A-level unit of the China Resources Group ‘s annual legal risk 

management for three consecutive years.
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環保及社會貢獻
本集團透過拓展較為清潔的天然氣業務

支持中國政府正在執行的環保政策。按

本集團每年分銷約290億立方米天然氣的

數量計算，估計本集團每年協助減少使

用約350,928,984噸煤炭以及減少排放約

87,487,522噸二氧化碳及3,947,993噸污染

物。

本集團亦通過舉行慈善活動向社會做出貢

獻。成員公司在多地廣泛開展扶貧助困、捐

資助學、關愛特殊群體以及志願者活動，年

內積極為各類公益事業捐款捐物，樹立了良

好的企業形象。2020年，華潤燃氣積極踐

行可持續的慈善公益，用實際行動助力和諧

社會建設，尤其在疫情期間鼓勵支持各子公

司結合自身業務情況，積極開展與防疫有關

的對外慈善捐贈工作。全年，華潤燃氣共計

慈善捐贈總額：774.8萬港元，累計志願服

務人次：10.7萬人次，疫情期間響應政府

號召，購置貧困縣滯銷農產品共143項合計

146.8萬港元。

致謝
本人謹此對管理團隊及全體員工努力不懈的

竭誠服務致以衷心謝意。我們將繼續同心協

力向用戶提供更佳服務及提升效率，以提高

股東及僱員的價值。

史寶峰

執行董事兼總裁

香港，二零二一年三月二十六日

ENVIRONMENT AND SOCIAL CONTRIBUTIONS

The Group is supporting the ongoing green environmental policies of 

the PRC government by actively expanding our cleaner natural gas 

business. Based on the annualised gross amount of about 29.0 billion 

m3 of natural gas distributed by the Group, it is estimated that annually 

the Group helps to replace approximately 350,928,984 tons of coal 

usage and reduce approximately 87,487,522 tons of carbon dioxide 

emissions and 3,947,993 tons of pollutants.

The Group also carried out charitable activities as token of measure 

to contribute to society. The Group’s member companies conducted 

activities such as poverty alleviation, donation for education, caring 

for particular groups as well as volunteer services in a number 

of regions, making donation (including money and materials) for 

various public welfare undertakings during the year, thus building a 

reputable corporate image of the Group. In 2020, CR Gas vigorously 

implemented sustainable charity and public welfare undertakings, 

taking positive actions to help build a harmonious society, in 

particular, during the period of pandemic, encouraging and supporting 

subsidiaries to carry out external charitable donations in combination 

with their own business conditions in respect of the prevention of 

pandemic. Throughout the year, CR Gas’s total charitable donations 

amounted to HK$7.748 million, with cumulative volunteer services 

of 107,000. During the pandemic, in response to the government’s 

initiative, it purchased 143 unsalable agricultural products from 

impoverished counties for a total of HK$1.468 million.

APPRECIATION

I would like to express my deepest gratitude to our management 

team and staff members for their unfailing hard work and dedication. 

We would continue to work hand in hand to improve service to 

our customers, increase efficiency to enhance the values of the 

shareholders and employees.

SHI BAOFENG

Executive Director & Chief Executive Officer

Hong Kong, 26th March, 2021
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FINANCIAL HIGHLIGHTS

Note: (1) Basic earnings per share is calculated based on weighted average 

number of issued shares, excluding shares held for incentive award 

scheme.

財務摘要

二零二零年 二零一九年

增加╱

（減少）

截至十二月三十一日止年度
For the year ended 

31st December, 2020 2019

Increase/

(Decrease)

千港元 千港元

HK$’ 000 HK$’ 000

（經重列）

（restated）
     

營業額 Turnover 55,864,169 56,976,290 (2.0%)

毛利 Gross profit 15,027,477 14,213,581 5.7%

經營溢利（不包括財務成本及

　應佔合資及聯營公司業績）

Profit from operations 

 (before finance costs and 

 share of results of joint ventures 

 and associates) 8,524,369 8,216,395 3.7%

年內溢利 Profit for the year 6,711,888 6,499,743 3.3%

本公司股本持有人應佔溢利 Profit attributable to the Company’s 

 equity holders 5,151,292 5,043,477 2.1%
     

經營業務所得現金淨額

 （支付稅款之後）

Net cash from operating activities

 (after tax payments) 8,616,030 8,601,761 0.2%
     

每股基本盈利(1)（港元） Basic EPS(1) (HK$) 2.31 2.32 (0.4%)
     

擬派末期股息，每股（港仙） Final dividend proposed per share

 (HK cents) 78 72 8.3%

全年派息，每股（港仙） Total dividend per share for the year 

 (HK cents) 93 87 6.9%
     

附註： (1) 每股基本盈利按已發行股份的加權平

均數計算，不包括獎勵計劃持有的股

份。
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二零二零年 二零一九年 增加╱（減少）

截至十二月三十一日止年度

For the year ended 

31st December, 2020 2019

Increase/

(Decrease)

千港元 千港元

HK$’ 000 HK$’ 000

（經重列）

（restated）
     

總資產 Total assets 93,870,809 81,824,020 14.7%

銀行結餘及現金 Bank balances and cash 13,442,206 13,502,481 (0.4%)

銀行，票據及其他借貸總額(1) Total bank, notes and other 

 borrowings(1) 10,893,434 12,889,152 (15.5%)

借貸淨額 Net borrowings (2,548,772) (613,329) –

本公司股本持有人應佔權益 Equity attributable to the 

 Company’s equity holders 36,274,287 26,795,437 35.4%

非控股權益 Non-controlling interests 10,594,072 9,026,778 17.4%

權益總值 Total equity 46,868,359 35,822,215 30.8%
    43%

二零二零年 二零一九年

財務指標 Financial Indicators 2020 2019
     

毛利率 Gross profit margin 26.9% 24.9% 2.0ppt

淨利率（年內） Net profit margin (for the year) 12.0% 11.4% 0.6ppt

淨利率（股東應佔） Net profit margin (attributable to 

 shareholders) 9.2% 8.9% 0.3ppt

資本負債比率(2) Debt to capitalization ratio(2) 18.9% 26.5% (7.6ppt)

資產負債比率(3) Debt to assets ratio(3) 11.6% 15.8% (4.2ppt)

資本回報率 Return on equity 14.2% 18.8% (4.6ppt)
     

附註：

(1) 應付中間控股公司款項2,510,837,000港元

及應收中間控股公司款項0港元計入銀行、

票據及其他借貸總額。

(2) 資本負債比率指銀行，票據及其他借貸總

額與銀行，票據及其他借貸總額及股本總

值的比例。

(3) 資產負債比率指銀行，票據及其他借貸總

額與資產總值的比例。

Notes:

(1) T h e  a m o u n t s  d u e  t o  a n  i n t e r m e d i a t e  h o l d i n g  c o m p a n y  o f 

HK$2,510,837,000 and amounts due from an intermediate holding 

company of HK$0 are included in total bank, notes and other borrowing.

(2) Debt to capitalization ratio is the ratio of total bank, notes and other 

borrowings to total bank, notes and other borrowings and total equity.

(3) Debt to asset ratio is the ratio of total bank, notes and other borrowings to 

total assets.
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營運表現
二零二零年營運數據

於二零二零年
十二月三十一日

於二零一九年

十二月三十一日

變動

Change營運表現 Operational Performance

As at 

31st December, 

2020

As at 

31st December, 

2019
     

項目數目 Number of projects 257 251 6

接駁可覆蓋戶數（百萬戶） Connectable householders 

 (million) 7,961 7,138 11.50%

居民用戶滲透率 Penetration rate of residential 

 household 52.40% 53.00% (0.6ppt)
     

總銷氣量（百萬立方米） Gross sales volume (million m3) 29,024 28,010 3.6%

 居民用戶  Residential 6,988 6,315 10.7%

 工業用戶  Industrial 14,866 13,966 6.4%

 商業用戶  Commercial 5,800 6,133 (5.4%)

 CNG加氣站  CNG station 839 1,123 (25.3%)

 LNG加氣站  LNG station 532 473 12.4%

平均銷氣價╱成本╱毛利
 （人民幣每立方米）

Average gas tariff/Cost/Gross margin 

 (RMB per m3) 2.65/2.06/0.59 2.74/2.16/0.58 (0.09)/(0.10)/0.01
     

管網長度（公里） Total length of pipeline (km) 205,638 179,216 26,422
     

接駁用戶 Connected customers 41,843,270 37,948,710 3,894,560

 居民用戶  Residential 41,502,915 37,654,849 3,848,066

 工業用戶  Industrial 25,010 21,135 3,875

 商業用戶  Commercial 315,345 272,727 42,618
     

平均居民接駁收入（人民幣） Average residential connection fee 

 (RMB) 2,690 2,710 (20)
  2,243,015 2,243,015  

新增接駁居民數（已收款） Gross new households with paid 

 connection fee

 總數  Total 3,052,565 3,275,795 (223,230)

 合併口徑  Consolidated 2,044,380 2,349,982 (305,602)
     

加氣站(CNG/LNG/L-CNG) Gas station (CNG/LNG/L-CNG) 353 (224/81/48) 354 (225/82/47) (1) ((1)/(1)/1)
     

OPERATIONAL PERFORMANCE

Operational data for 2020
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FINANCIAL RESULTS

The Group’s annual turnover in 2020 amounted to HK$55.86 billion 

(2019: HK$56.98 billion).

The city gas distribution business contributed an after tax but before 

non-controlling interest profit of HK$6.71 billion (2019: HK$6.50 billion) 

and profit attributable to shareholders of the Company of HK$5.15 

billion (2019: HK$5.04 billion).

Turnover

In 2020, the Group recorded a gross gas volume of 29.02 billion cubic 

meters, representing an increase of 3.6%. The turnover of CR Gas 

registered a decrease of 2.0% from HK$56.98 billion to HK$55.86 

billion for the year ended 31st December, 2020, mainly due to the 

fact that the Group fully supported the government’s policy to resume 

operation and production during the year. However, the upstream 

natural gas price declined during the year and the Group timely 

passed it on to the end users.

The Group recorded profit attributable to the Company’s equity 

holders of HK$5.15 billion, representing an increase of 2.1% as 

compared to HK$5.04 billion for the previous corresponding period.

Gross Margin

The Group’s overall gross profit margin was 26.9%, representing an 

increase of 2 percentage points as compared with that of last year. 

The increase was mainly due to the continuous optimization of the 

purchase of gas sources during the year and the improvement of the 

cost structure. The proportion of LNG purchases increased from 11% 

in the same period last year to 13% for the year.

財務業績
本集團於二零二零年全年營業額為558.6億

港元（二零一九年：569.8億港元）。

城市燃氣分銷業務所貢獻稅後但非控股權

益前溢利為67.1億港元（二零一九年：65.0

億港元）及本公司股東應佔溢利為51.5億港

元（二零一九年：50.4億港元）。

營業額

於二零二零年，本集團錄得供氣總量290.2

億立方米，增長3.6%。截至二零二零年十

二月三十一日止年度，華潤燃氣的營業額

由569.8億港元下跌2.0%至558.6億港元，

主要因為年內本集團全力支持政府復工復

產政策，惟年內上游天然氣價格下降，本

集團及時疏導至終端用戶。

本集團錄得本公司股本持有人應佔溢利

51.5億港元，較去年同期的50.4億港元增

長2.1%。

毛利率

本集團整體毛利率為26.9%，較上一年度

同期上漲2個百分點。該上漲主要由於年內

持續優化採購氣源構成，改善成本結構，

LNG採購量佔比由去年同期11%上漲至本

年的13%。
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其他收入、成本及開支

其他收入減少1.5億港元乃主要由於2019

年，聯營公司成都燃氣集團股份有限公司

（成都燃氣）在上海證券交易所上市，本

集團持有成都燃氣的權益由36.0%攤薄至

32.4%，帶來2.2億港元一次性攤薄收益。

按佔收入百分比計算，銷售及分銷開支以

及行政費用分別佔比8.3%及5.7%（二零一

九年：分別為8.0%及5.1%）。

財務開支減少0.8億港元乃主要由於香港借

貸市場借款利息下降。

應佔合營公司業績增加1.5億港元及分佔聯

營公司業績增加0.2億港元，乃主要由於寧

波項目落地及天津項目經營改善所致。

稅項為22.8億港元，佔除稅前溢利25.3%

（二零一九年：22.8%）。

強勁的營運和自由現金流

城市燃氣分銷業務持續帶來穩健的現金

流，除稅後經營現金流量淨額為86.2億港

元。本集團於二零二零年底的銀行結餘及

現金為134.4億港元。本集團已於二零二

零年繼續利用其良好的資產負債表籌集低

成本融資，截至二零二零年十二月三十一

日，銀行貸款，優先票據及其他貸款總額

為108.9億港元。本集團維持非常健康的資

產負債表，總負債與總資產的比率較低，

為50.1%（二零一九年：56.2%）。

合理的回報率

由於本集團尚正處快速擴張階段，城市燃

氣分銷業務錄得算合理的股本回報率，二

零二零年為保持14.2%。本集團於二零二零

年投資合計28個新項目。待所有此等新收

購項目在二零二零年及往後開始達致更高

經營效率及賺取更高回報後，回報率將得

以改善。

Other income, costs and expenses

The decrease of HK$150 million in other income was mainly due to 

the fact that 成都燃氣集團股份有限公司 (“成都燃氣”), an associate, 

was listed on the Shanghai Stock Exchange in 2019, and the Group’s 

interest in 成都燃氣 was diluted from 36.0% to 32.4%, bringing in an 

one-off diluted income of HK$220 million.

As a percentage of revenue, selling and distribution expenses as 

well as the administration expenses were 8.3% and 5.7% respectively 

(2019: 8.0% and 5.1%, respectively).

Finance expense decrease by HK$80 million was mainly due to the 

decrease in loan interest in the Hong Kong lending market.

The increase in share of results of joint ventures by HK$150 million 

and in share of results of associates by HK$20 million were mainly due 

to the launch of Ningbo project and improvement of Tianjin project 

operation.

Taxation amounted to HK$2.28 billion, representing 25.3% of profit 

before taxation (2019: 22.8%).

Strong operating and free cash flow generation

The city gas distribution operation continued to bring in healthy cash 

flow with a net operating cash flow after tax of HK$8.62 billion. The 

Group recorded bank balances and cash of HK$13.44 billion at the 

end of 2020. The Group continued to leverage on its strong balance 

sheet to raise low cost finance during 2020 and had a total bank loans 

and senior notes and other borrowings of HK$10.89 billion outstanding 

as at 31st December, 2020. The Group maintains a very healthy 

balance sheet with a low gross debt to total asset ratio of 50.1% (2019: 

56.2%).

Reasonable rates of return

In view of the fact that the Group is still in expansion phase, the city 

gas distribution operation maintained reasonable return on equity of 

14.2% in 2020. The Group invested a total of 28 new projects in 2020. 

The rates of returns were expected to improve once all these newly 

acquired projects started to attain higher operating efficiency and 

generated more returns in 2020 and thereafter.
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帶來主要貢獻的項目

過往，逾80%的燃氣銷售量、接駁費用及

純利來自早期於二零零八年收購的成都、

無錫及蘇州項目。由於本集團於二零零九

年至二零二零年收購更多新項目，故彼等

帶來貢獻的比例減低，減低部份由重慶、

天津、寧波、鄭州、鎮江、福州、南京、

青島、安陽及武漢所取代。預期於未來所

有項目帶來貢獻的比例分佈將逐步更為均

勻。擴展本集團的盈利基礎將確保本集團

不會嚴重依賴任何單一的城市燃氣項目。

流動資金和財務資源

年內，除稅後經營業務現金流入淨額為

86.2億港元（二零一九年：86.0億港元）。

本集團於年內支出資本開支43億港元用作

收購擴充。本集團支出48億港元（二零一九

年：39億港元）提升及擴充其現有城市燃氣

管道和相關設施。上述所需資金乃由本集

團的經營現金流量、銀行借貸及庫存現金

撥付。於年終，本集團的銀行結餘及現金

以及其他存款為134億港元（二零一九年：

135億港元）。現金結餘中4%以港元計值，

95%以人民幣計值及1%以美元計值。

本集團的資金政策為使用經營業務所得現

金流量及適當水平的借貸，作為主要擴展

及收購所需資金的主要來源。於年終，本

集團的銀行、票據及其他借貸總額為109億

港元（二零一九年：129億港元），其中46%

（二零一九年：55%）的銀行、票據及其

他借貸列作流動負債，須於一年內償還，

而其餘則須於一年後償還。人民幣、港

元、美元及日圓貸款分別佔借貸總額1%、

4 6 %、5 0 %及 3 %（二零一九年：1 %、

54%、43%及2%）。47%（二零一九年：

55%）的銀行、票據及其他借貸按浮動利率

計息及53%（二零一九年：45%）為按固定

利率計息的銀行貸款及優先票據。

Major contributors

Previously, the earlier projects of Chengdu, Wuxi and Suzhou acquired 

in 2008 used to account for more than 80% of the gas sales volume, 

connection fee and net profit contribution. As the Group acquired 

more new projects from 2009 to 2020, their contribution percentages 

decreased and were taken up by others such as Chongqing, Tianjin, 

Ningbo, Zhengzhou, Zhenjiang, Fuzhou, Nanjing, Qingdao, Anyang 

and Wuhan. The percentage contribution from all projects were 

expected to gradually become more evenly distributed in the future. 

The broadening of the Group’s earning base will ensure that the Group 

will not rely heavily on any single city gas project.

Liquidity and Financial Resources

The net cash inflow after tax from operations during the year amounted 

to HK$8.62 billion (2019: HK$8.60 billion).

To fund its acquisition expansion, the Group spent HK$4.3 billion in 

capital expenditure during the year. The Group spent HK$4.8 billion 

in upgrading and expanding of its existing city gas pipelines and 

related facilities (2019: HK$3.9 billion). The above required funding 

was financed by the operating cash flow, bank borrowings and cash 

on hand of the Group. As at year end, the Group’s bank balances and 

cash and other deposits was HK$13.4 billion (2019: HK$13.5 billion). 

Among the balances, 4% was denominated in Hong Kong dollar and 

95% in Renminbi and 1% in US dollar.

It is the Group’s policy to use the cash flow generated from operations 

and appropriate level of borrowings as the principal source of 

fund to finance major expansion and acquisition. As at the end of 

the year, the Group had total bank, notes and other borrowings of 

HK$10.9 billion (2019: HK$12.9 billion). 46% (2019: 55%) of the bank, 

notes and other borrowings is considered as current liabilities and 

repayable within one year, the remaining are repayable in more than 

one year. Renminbi, Hong Kong dollar, US dollar and Japanese Yen, 

denominated borrowings accounted for 1%, 46%, 50% and 3% of the 

total borrowings respectively (2019: 1%, 54%, 43% and 2%). 47% 

(2019: 55%) of bank, notes and other borrowings are interest bearing 

on floating rate terms and 53% (2019: 45%) are interest bearing bank 

loans and senior notes with fixed interest rate.
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本集團於年終的銀行結餘及現金為134億

港元。本集團於年終的負債比率（按銀行、

票據及其他借貸總額除以總資產計算）為

11.6%（二零一九年：15.8%）。本集團的財

務及流動資金狀況非常良好及穩健。

本集團獲授70億港元、人民幣44億元及

38.8億日元（二零一九年：78億港元、人民

幣44億元及38.8億日元）於二零二零年至二

零二一年到期的銀行備用額。備用額為無

抵押，並以浮動利率計息。於年終，本集

團已使用14%的港元備用額（二零一九年：

26%）、4%（二零一九年：0%）的人民幣

備用額及88%的日元備用額（二零一九年：

90%）。

除上文所述外，本集團並無其他已承諾借

貸備用額。在日常流動資金管理方面，為

了維持資金靈活彈性，本集團已獲銀行批

出足夠的無承諾短期備用額。

資產抵押

於二零二零年十二月三十一日，本集團已

抵押銀行存款0.1億港元作為應付天然氣供

應商的貿易賬款的擔保。

物業、廠房及設備

截至二零二零年十二月三十一日止年度，

本集團的城市燃氣分銷業務於廠房、機器

及設備方面支出為6.6億港元，及於在建工

程方面支出為45.3億港元。

或然負債

於二零二零年十二月三十一日，本集團並

無任何重大或然負債。

The bank balances and cash of the Group was HK$13.4 billion as at 

the year end. The gearing ratio of the Group at the end of the year, 

calculated as total bank, note and other borrowings over total assets, 

was 11.6% (2019: 15.8%). The financial position and liquidity of the 

Group is very healthy and stable.

The Group has been granted a total of HK$7.0 billion, RMB4.4 billion 

and JPY3.88 billion (2019: HK$7.8 billion, RMB4.4 billion and JPY3.88 

billion) banking facilities with maturities from 2020 to 2021. The 

facilities are unsecured and with floating interest rates. As at the end 

of the year, 14% of the HK$ facilities (2019: 26%), 4% of the RMB 

facilities (2019: 0%) and 88% of the JPY facilities (2019: 90%) has 

been drawn down.

Other than the above, the Group has no other committed borrowing 

facilities. For day-to-day liquidity management and maintaining 

flexibility in funding, the Group has managed to obtain sufficient 

uncommitted short-term facilities from banks.

Charge of Assets

As at 31st December, 2020, bank deposits of HK$10.0 million were 

pledged as securities for trade payables to suppliers of natural gas.

Property, Plant and Equipment

During the year ended 31st December, 2020, the Group’s city gas 

distribution business spent HK$660 million on plant, machinery and 

equipment and HK$4.53 billion on construction in progress.

Contingent Liabilities

As at 31st December, 2020, the Group did not have any material 

contingent liabilities.
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財務管理及庫務政策

本集團於香港總部的司庫負責本集團的財

務風險管理。本集團的庫務政策以管理利

率及外幣匯率波動風險為主要宗旨之一。

本集團的政策為不參與任何投機活動。

本集團大部分資產和負債均以港元、美元

和人民幣計值，而小部分以日圓計值。本

集團預期在此方面不會面臨重大的外匯波

動風險。

股本證券發行

為加強本公司的資本基礎，於二零二零年

五月十二日，本公司與本公司的直接控股

公司華潤集團（燃氣）有限公司及配售代理

高盛（亞洲）有限責任公司訂立配售、包

銷及認購協議（「先舊後新配售協議」），據

此，配售代理按華潤集團（燃氣）有限公

司所擁有的本公司每股普通股（「股份」）

40.81港元的價格向不少於六名獨立於本

公司及其關連人士的獨立承配人配售合共

90,000,000股配售股份（「配售事項」）。

根據同一協議，於二零二零年五月二十五

日，華潤集團（燃氣）有限公司認購（「認購

事項」）本公司按每股40.81港元的價格配發

及發行90,000,000股股份（「認購股份」）。

籌集的資金總額為36.73億港元，認購的所

得款項淨額（經扣除所有專業費用及其他自

付費用）約為36.69億港元，即每股股份的

淨發行價約為40.77港元。認購股份的面值

總額為9,000,000港元。於協議簽署之日前

一天二零二零年五月十一日每股收市價為

43.95港元。股份配售及先舊後新認購的詳

情載列於本公司日期為二零二零年五月十

二日及二零二零年五月二十五日的公告中。

Financial Management and Treasury Policy

The financial risk management of the Group is the responsibility of 

the Group’s treasury function at the head office in Hong Kong. One of 

the major objectives of the Group’s treasury policies is to manage its 

exposure to fluctuation in interest rates and foreign currency exchange 

rates. It is the Group’s policy not to engage in speculative activities.

Most of the Group’s assets and liabilities are denominated in Hong 

Kong dollar, US dollar and Renminbi with some denominated in JPY. 

The Group does not expect significant exposure to foreign exchange 

fluctuations in this regard.

ISSUE OF EQUITY SECURITIES

In order to strengthen the capital base of the Company, on 12 May 

2020, the Company and CRH (Gas) Limited, the immediate holding 

company of the Company, and the placing agent, Goldman Sachs 

(Asia) L.L.C., entered into a placing, underwriting and subscription 

agreement (the “Top-up Placing Agreement”), pursuant to which, the 

placing agent placed a total of 90,000,000 placing shares at a price 

of HK$40.81 per ordinary share of the Company (“Share”) owned 

by CRH (Gas) Limited to not less than six independent placees who 

are independent of the Company and its connected persons (the 

“Placing”). Pursuant to the same agreement, on 25 May 2020, CRH 

(Gas) Limited subscribed for and the Company allotted and issued 

90,000,000 Shares (“Subscription Shares”) at HK$40.81 per Share 

(“Subscription”). The gross funds raised was HK$3.673 billion and the 

net proceeds from the subscription, after deducting all professional 

fees and other out-of-picket expenses, was approximately HK$3.669 

billion, representing a net issue price of approximately HK$40.77 per 

Share. The aggregate nominal value of the Subscription Shares was 

HK$9,000,000. The closing price of the Shares on 11 May 2020, being 

the last trading day prior to the date of the agreement, was HK$43.95. 

Details of the share placing and the top-up subscription were set out 

in the Company’s announcements dated 12 May 2020 and 25 May 

2020.
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The Board considered that the abovementioned issue of Shares has 

strengthened the capital base of the Company. Details of the use of 

net proceeds are as follows:

As illustrated in the table above, as at 31 December 2020, the net 

proceeds from the Subscription were fully utilised.

There has been no material change in the proposed use of proceeds 

as disclosed in the announcement of the Company on 12 May 2020.

Save as disclosed above, neither the Company nor any of its 

subsidiaries carried out any fund raising activities in respect of issue 

of equity securities during the year.

董事局認為，上述股份發行已鞏固本公司

的資本基礎。所得淨額的用途詳情如下：

所得淨額的擬定用途

Intended use of 

net proceeds

擬定動用金額

百萬港元

年內已動用金額

百萬港元

Amount 

intended 

to be utilized

Amount 

utilized during 

the year

HK$’million HK$’million
    

在中國收購下游城市燃氣分銷業務 Acquisition of downstream city gas 

 distribution businesses in the PRC

3,000 3,000

一般營運資金 General working capital of the Group 669 669
    

總計 Total 3,669 3,669
    

誠如上表所示，於二零二零年十二月三十

一日，認購事項的所得款項淨額已獲悉數

動用。

本公司於日期為二零二零年五月十二日的

公告所披露的所得款項擬定用途概無重大

變動。

除上文所披露外，本公司或其任何附屬公

司概無於年內進行任何有關股本證券發行

的資金募集活動。
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史寶峰先生，現年四十九歲，於二零一八年十一月二十八日獲委任為本公司執

行董事兼總裁，彼亦為企業管治委員會主席。史先生於二零零六年加入華潤

（集團）有限公司，並於二零零七年三月加入華潤燃氣（集團）有限公司，先後擔

任華潤燃氣（集團）有限公司助理總經理、副總裁，並負責華南大區工作。史先

生持有西南交通大學工商管理碩士學位和中歐國際工商學院碩士學位，並擁有

高級工程師資格。

Mr. Shi Baofeng, aged 49, was appointed as an Executive Director and 

Chief Executive Officer of the Company on 28th November, 2018, and is 

also chairman of Corporate Governance Committee. Mr. Shi joined China 

Resources (Holdings) Company Limited in 2006 and China Resources 

Gas (Holdings) Limited in March 2007. He consecutively served as the 

assistant general manager and vice president of China Resources Gas 

(Holdings) Limited and responsible for the operation of South China 

Region. Mr. Shi holds a Master of Business Administration Degree from 

the Southwest Jiaotong University and a Master Degree from the China 

Europe International Business School; he also holds a Senior Engineer 

qualification.

葛彬先生，五十七歲，於二零一四年二月二十日獲委任為本公司執行董事兼副

主席，主管客戶服務工作和上海、江蘇、福建、湖南及湖北大區燃氣業務。葛

先生於一九九六年九月加入華潤（集團）有限公司，並自二零零七年九月起在華

潤燃氣（集團）有限公司任職，歷任助理總經理、副總經理、高級副總裁。葛先

生持有南京工業大學工學碩士學位，並擁有高級經濟師資格。

Mr. Ge Bin, aged 57, was appointed as an Executive Director and Vice 

Chairman of the Company on 20th February, 2014. He is responsible 

for customer service and gas business in the Greater Area of Shanghai, 

Jiangsu, Fujian, Hunan and Hubei. Mr. Ge joined China Resources 

(Holdings) Company Limited in September 1996 and has been with China 

Resources Gas (Holdings) Limited since September 2007 and held former 

positions as Assistant General Manager, Deputy General Manager, Senior 

Vice President. Mr. Ge holds a Master’s Degree in Engineering from 

Nanjing Tech University, and holds a senior economist qualification.

董事會     BOARD OF DIRECTORS
執行董事    Executive Directors

史寶峰先生
Mr. Shi Baofeng

葛彬先生
Mr. Ge Bin
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王傳棟先生，五十八歲，於二零零八年十一月三日獲委任為本公司執行董事兼

總經理，彼於二零一二年六月一日獲委任為本公司董事會主席，同時為本公司

提名委員會及投資委員會主席。彼於二零一九年一月三十一日獲調任為本公司

非執行董事兼董事會主席。彼自二零零七年二月起擔當華潤燃氣（集團）有限公

司之董事兼總經理，現任華潤（集團）有限公司的副總經理。王先生於一九八五

年加入華潤石化（集團）有限公司，曾擔任董事兼副總經理。彼在石油及相關產

品貿易及分銷方面擁有逾三十六年公司管理經驗，持有中國石油大學頒發之煉

油專業工學學士學位及美國德克薩斯大學工商管理碩士學位。二零二零年三月

二十七日任華潤電力控股有限公司非執行董事兼董事局主席。

Mr. Wang Chuandong, aged 58, was appointed as an Executive Director 

and General Manager of the Company on 3rd November, 2008. He was 

appointed as the Chairman of the Board of the Company with effect from 

1st June, 2012. He is also the Chairman of the Company’s Nomination 

Committee and the Investment Committee. He was re-designated as a 

non-executive Director and the Chairman of the Board of the Company 

on 31st January, 2019. He was appointed as a Director and the General Manager of China Resources Gas (Holdings) 

Limited in February 2007. He is currently a Deputy General Manager of China Resources (Holdings) Company Limited. 

Mr. WANG joined China Resources Petrochems (Group) Company Limited in 1985 and was previously its Director and 

Deputy General Manager. He has over 36 years of corporate management experience in the area of petroleum and 

related products trading and distribution and holds a Bachelor’s Degree in Science majoring in Petroleum Refining 

from the China University of Petroleum and a Master of Business Administration Degree from the University of Texas, 

USA. On 27th March, 2020, he served as non-executive director and chairman of the board of directors of China 

Resources Power Holdings Company Limited.

非執行董事     Non-executive Directors

王傳棟先生
Mr. Wang Chuandong
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陳鷹先生，四十九歲，於二零一二年六月獲委任為本公司非執行董事，彼亦為本

公司投資委員會成員。彼於二零一二年五月獲委任為華潤水泥控股有限公司非

執行董事，於二零一二年六月獲委任為華潤電力控股有限公司及華潤置地有限公

司非執行董事，該等公司於香港聯合交易所有限公司主板上市。陳先生自二零一

三年七月起獲委任為華潤（集團）有限公司首席戰略官及二零一一年十月起獲委

任為戰略管理部總監。陳先生曾於一九九三年九月至二零零二年三月於本公司同

系附屬公司華潤營造（控股）有限公司擔任項目工程師、項目經理及採購部經理

及執行董事。此外，彼亦曾於二零零二年三月至二零一一年十月於華潤置地（北

京）股份有限公司擔任董事總經理及於二零零三年三月至二零零六年二月於華潤

置地有限公司擔任董事。彼亦曾於二零一二年五月至二零一五年十二月於華潤雙

鶴藥業股份有限公司擔任董事以及於二零一二年六月至二零一五年十二月於華潤

三九醫藥股份有限公司擔任董事。彼亦曾於二零一二年五月至二零一六年四月於

華潤啤酒（控股）有限公司（前稱華潤創業有限公司）擔任非執行董事，該公司於

香港聯合交易所有限公司主板上市。彼亦曾於二零一三年三月至二零一七年六月

於萬科企業股份有限公司擔任非執行董事，該公司於香港聯合交易所有限公司主

板及深圳證券交易所上市。陳先生於一九九三年獲中國清華大學建築管理學學士學位及於二零零七年獲英國牛津大學工商管理碩

士學位。陳先生於一九九三年加入華潤（集團）有限公司。

Mr. Chen Ying, aged 49, was appointed as a Non-executive Director of the Company in June 2012, and is also 

a member of the Investment Committee of the Company. He was appointed as a non-executive director of China 

Resources Cement Holdings Limited in May 2012, and China Resources Power Holdings Company Limited and China 

Resources Land Limited in June 2012. These companies are listed on the Main Board of The Stock Exchange of 

Hong Kong Limited. He is Chief Strategy Officer of China Resources (Holdings) Company Limited since July 2013 

and the Director of Strategy Management Department since October 2011. He has worked as Project Engineer, 

Project Manager and Manager of Procurement Department and Executive Director of China Resources Construction 

(Holdings) Company Limited, a fellow subsidiary of the Company, from September 1993 to March 2002. He was also 

the Managing Director of China Resources Land (Beijing) Limited from March 2002 to October 2011 and a Director 

of China Resources Land Limited from March 2003 to February 2006. He was also a Director of China Resources 

Double-Crane Pharmaceutical Co., Ltd. from May 2012 to December 2015 and a director of China Resources Sanjiu 

Medical & Pharmaceutical Co., Ltd. from June 2012 to December 2015. He was also a non-executive director of China 

Resources Beer (Holdings) Company Limited (formerly known as China Resources Enterprise, Limited) from May 2012 

to April 2016, which is listed on the Main Board of The Stock Exchange of Hong Kong Limited. He was also appointed 

as a non-executive director of China Vanke Co., Ltd. from March 2013 to June 2017, which is listed on the Main Board 

of The Stock Exchange of Hong Kong Limited and the Shenzhen Stock Exchange. Mr. Chen obtained a Bachelor’s 

degree of Architectural Management from the Tsinghua University, China in 1993 and a Master’s degree of Business 

Administration from University of Oxford, the United Kingdom, in 2007. Mr. Chen joined China Resources (Holdings) 

Company Limited in 1993.

陳鷹先生
Mr. Chen Ying
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王彥先生，四十九歲，於二零一四年八月獲委任為本公司非執行董事，彼亦為

本公司審核與風險管理委員會成員。彼於一九九四年八月加入中國華潤總公司

（現稱中國華潤有限公司）。彼於二零一六年二月獲委任為華潤（集團）有限公司

審計部總經理。彼於二零一四年八月獲委任為華潤電力控股有限公司、華潤置

地有限公司及華潤水泥控股有限公司之非執行董事。彼於二零一六年十一月獲

委任為華潤醫療控股有限公司（前稱華潤鳳凰醫療控股有限公司）非執行董事。

王先生曾於二零一四年八月至二零一六年四月於華潤啤酒（控股）有限公司（前

稱華潤創業有限公司）擔任非執行董事。該等公司於香港聯合交易所有限公司

主板上市。王先生持有首都經貿大學財會系經濟學學士學位及國立南澳大學工

商管理碩士學位，並擁有中國註冊會計師資格。

Mr. Wang Yan, aged 49, was appointed as a Non-executive Director of 

the Company in August 2014, and is also a member of the Audit and Risk 

Management Committee of the Company. He joined China Resources 

National Corporation (currently known as China Resources Company 

Limited) in August 1994. He was appointed as the general manager of Internal Audit Department of China Resources 

(Holdings) Company Limited in February 2016. He was appointed as the non-executive director of China Resources 

Power Holdings Co. Ltd., China Resources Land Limited and China Resources Cement Holdings Ltd. in August 2014. 

He was also appointed as the non-executive director of China Resources Medical Holdings Company Limited (formerly 

known as China Resources Phoenix Healthcare Holdings Company Limited) in November 2016. Mr. Wang was a 

non-executive director of China Resources Beer (Holdings) Company Limited (formerly known as China Resources 

Enterprise, Limited) from August 2014 to April 2016. These companies are listed on the Main Board of The Stock 

Exchange of Hong Kong Limited. Mr. Wang holds a Bachelor’s Degree in Economics from the Finance and Accounting 

Department, Capital University of Economics and Business, a Master of Business Administration Degree from the 

University of South Australia and is a qualified PRC Certified Accountant.

王彥先生
Mr. Wang Yan
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溫雪飛女士，四十四歲，於二零一八年八月獲委任為非執行董事，彼亦為審核

與風險管理委員會成員。彼於二零零八年八月加入華潤集團，現為華潤（集團）

有限公司財務部高級副總經理。溫女士於一九九九年獲香港中文大學工商管理

學士學位及於二零零三年獲英國杜倫大學金融學碩士學位，為香港會計師公會

會員、特許公認會計師公會資深會員以及特許金融分析師，曾在投資銀行、跨

國企業及會計師事務所分別從事證券研究、行業戰略發展分析、財務及審計工

作。彼於華潤水泥控股有限公司（香港聯交所上市公司，股份代號：1313）擔

任非執行董事。

Madam Wan Suet Fei, aged 44, was appointed as a Non-executive 

Director of the Company in August 2018, and is also a member of the 

Audit and Risk Management Committee of the Company. She joined 

China Resources Group in August 2008 and is currently the senior 

Deputy General Manager of the Finance Department of China Resources 

(Holdings) Company Limited. Madam Wan obtained a bachelor’s degree 

of business administration from The Chinese University of Hong Kong in 

1999 and a master’s degree of science in finance from the Durham University, the United Kingdom, in 2003. She is a 

member of the Hong Kong Institute of Certified Public Accountants, a fellow member of the Association of Chartered 

Certified Accountants and a Chartered Financial Analyst. She previously served investment bank, multi-national 

corporations and audit firm in equity research, strategic development analysis of various industries, finance and audit 

respectively. She is currently a non-executive director of China Resources Cement Holdings Limited, a company listed 

on the Hong Kong Stock Exchange (stock code: 1313).

溫雪飛女士
Madam Wan Suet Fei



38 CHINA RESOURCES GAS GROUP LIMITED   Annual Report 2020

董事及高級管理人員履歷
Biographical Details of Directors and Senior Management

景世青先生，四十歲，於二零一八年八月獲委任為非執行董事，彼亦為薪酬委

員會及提名委員會成員，彼於二零零三年七月加入華潤集團。彼自二零零三年

七月至二零一二年二月於華潤電力控股有限公司任職，曾從事生產技術、人力

資源管理及行政管理等方面的工作。景先生自二零一二年二月起於華潤（集團）

有限公司人力資源部任職，並自二零一八年五月起獲委任為人力資源部副總經

理，在企業高級管理人員選拔、領導力發展、人才隊伍建設等領域積累了豐富

經驗。景先生於二零零三年獲中國長沙理工大學工學學士學位及於二零一一年

獲中國南京大學工商管理碩士學位。彼於華潤水泥控股有限公司（香港聯交所

上市公司，股份代號：1313）擔任非執行董事。

Mr. Jing Shiqing, aged 40, was appointed as a Non-executive Director 

of the Company in August 2018, and is also a member of Remuneration 

Committee and Nomination Committee of the Company. He joined 

China Resources Group in July 2003. He worked in China Resources 

Power Holdings Company Limited from July 2003 to February 2012, with 

experiences in various aspects including production technology, human 

resources management and administration management. Mr. Jing has worked in the Human Resources Department of 

China Resources (Holdings) Company Limited since February 2012, and has been appointed as the Deputy General 

Manager of the Human Resources Department since May 2018 with extensive experience in selection of corporate 

senior management, leadership development and talent team building. Mr. Jing obtained a bachelor’s degree in 

engineering from the Changsha University of Science and Technology, China, in 2003 and a master’s degree of 

business administration from the Nanjing University, China, in 2011. He is currently a non-executive director of China 

Resources Cement Holdings Limited, a company listed on the Hong Kong Stock Exchange (stock code: 1313).

景世青先生
Mr. Jing Shiqing
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黃得勝先生，七十歲，於一九九八年獲委任為本公司獨立非執行董事。彼為本

公司薪酬委員會主席及審核與風險管理委員會、提名委員會、投資委員會及企

業管治委員會成員。黃先生任職多個專業職位及公共職務，包括香港律師會遺

產委員會成員、香港律師會慈善和信託工作委員會成員（二零一一年至二零一

八年）。彼於一九八四年獲香港最高法院律師資格，於一九八九年分別獲英格

蘭及威爾士以及澳洲律師資格，於一九九五年獲新加坡律師資格以及於二零零

三年一月十八日獲委任為中國委託公證人以及二零一零年二月十二日為英國信

託及遺產學會（英國信託及遺產學會）成員。黃先生於香港私人執業逾三十年。

彼於一九八四年至一九八七年間，曾在香港兩間本地律師行任職助理律師，其

後於一九八七年開展個人業務。黃先生持有中國北京大學法律專業碩士學位和

英國倫敦大學法律碩士學位。

Mr. Wong Tak Shing, aged 70, was appointed as an Independent 

Non-executive Director of the Company in 1998. He is the Chairman of 

the Company’s Remuneration Committee and members of the Audit and 

Risk Management Committee, Nomination Committee, Investment Committee and Corporate Governance Committee. 

Mr. Wong involves in various professional appointments and public duties, including Member of Probate Committee 

of the Law Society of Hong Kong and Member of Working Party on Charities and Trust of the Law Society of Hong 

Kong (2011-2018). He was admitted as a solicitor of the Supreme Court of Hong Kong in 1984, a solicitor of England 

& Wales and Australia respectively in 1989, a solicitor of Singapore in 1995 and was appointed as a China-Appointed 

Attesting Officer with effect from 18th January, 2003 and full member (TEP) of the Society of Trust and Estate 

Practitioners (STEP) with effect from 12th February, 2010. Mr. Wong has been in private practice in Hong Kong for 

over 30 years. From 1984 to 1987, he worked as an assistant solicitor with two local law firms in Hong Kong before 

setting up his own practice in 1987. Mr. Wong holds a Master’s Degree in Laws from the Peking University of China 

and a Master’s Degree in Laws from the University of London of England.

獨立非執行董事     Independent Non-executive Directors

黃得勝先生
Mr. Wong Tak Shing
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俞漢度先生，七十二歲，於二零一二年十二月二十八日獲委任為本公司獨立非
執行董事、審核與風險管理委員會主席以及薪酬委員會及提名委員會成員。俞

先生為英格蘭及威爾士特許會計師公會資深會員及香港會計師公會會員。彼於

審計界、企業融資、財務調查以及企業管理方面擁有豐富經驗，彼亦曾為一間

國際會計師行之合夥人。彼目前為中國再生能源投資有限公司、激成投資（香

港）有限公司、世界華文媒體有限公司、開元資產管理有限公司（擔任開元產業

投資信託基金的管理人，該基金為一項於香港聯合交易所有限公司主板上市的

香港集體投資計劃）、萬華媒體集團有限公司及彩星集團有限公司之獨立非執行

董事，該等公司均為香港主板上市公司。他曾任海爾電器集團有限公司（股份代

號：1169）（該公司已於二零二零年十二月除牌）及昇捷控股有限公司（股份代
號：2340）之獨立非執行董事，該公司於香港聯合交易所有限公司主板上市。

Mr. Yu Hon To, David, aged 72, was appointed as an Independent 
Non-executive Director, Chairman of the Audit and Risk Management 
Committee and a member of the Remuneration Committee and the 
Nomination Committee of the Company on 28th December, 2012. Mr. Yu 
is a fellow member of the Institute of Chartered Accountants in England 

and Wales and an associate member of the Hong Kong Institute of Certified Public Accountants. He has extensive 
experience in the fields of auditing, corporate finance, financial investigation and corporate management. He was 
formerly a partner of an international accounting firm. He is currently an Independent Non-executive Director of China 
Renewable Energy Investment Limited, Keck Seng Investments (Hong Kong) Limited, Media Chinese International 
Limited, New Century Asset Management Limited (which is the manager of New Century Real Estate Investment Trust, a 
Hong Kong Collective Investment Scheme listed on the Main Board of The Stock Exchange of Hong Kong Limited), One 
Media Group Limited and Playmates Holdings Limited which are Main Board listed companies in Hong Kong. He served 
as an independent non-executive director of Haier Electronics Group Co., Ltd. (stock code: 1169), which was delisted 
in December 2020 and Synergis Holdings Limited (stock code: 2340), which is listed on the Main Board of The Stock 
Exchange of Hong Kong Limited.

楊玉川先生，五十六歲，於二零一八年八月獲委任為獨立非執行董事、審核與
風險委員會、提名委員會及企業管治委員會成員。楊先生為香港金融管理學院

客座教授、華大證券有限公司行政總裁、首席宏觀經濟學家，負責公司的日常

管理和營運，於金融行業有豐富經驗。楊先生曾任世紀陽光集團控股有限公司

（香港聯交所上市公司，股份代號：0509）執行董事，TTG Fintech Limited（澳
洲證券交易所上市公司，股份代號：TUP）非執行董事，博大證券有限公司執
行董事及陽光資產管理（香港）有限公司行政總裁。楊先生持有中國上海交通大

學學士學位及美國三藩市大學工商管理碩士學位。

Mr. Yang Yuchuan, aged 56, was appointed as an Independent Non-
executive Director and a member of the Audit and Risk Management 
Committee, Nomination Committee and Corporate Governance Committee 
of the Company in August 2018. Mr. YANG is the Guest Professor of Hong 
Kong Financial Services Institute, the chief executive and chief macro 
economist of Prime China Securities Limited, responsible for the day-
to-day management and operation of the company. He has extensive 
experience in financial industry. Mr. YANG was an executive director of 

Century Sunshine Group Holdings Limited, a company listed on the Hong Kong Stock Exchange (stock code: 0509); 
a non-executive director of TTG Fintech Limited, a company listed on the Australian Securities Exchange (stock 
code: TUP); an executive director of Partners Capital Securities Limited and the chief executive of Sunshine Asset 
Management (HK) Limited. Mr. YANG holds a bachelor’s degree from Shanghai Jiao Tong University in the PRC and a 
master’s degree of business administration from University of San Francisco in the United States of America.

俞漢度先生
Mr. Yu Hon To, David

楊玉川先生
Mr. Yang Yuchuan


