
Financial analysis

( 1,000 RMB Yuan)

Year 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

A. Revenue

a) Electricity revenue

  Electricity tariff (RMB/kWh)(Excluding VAT) 0.269 0.269 0.269 0.269 0.269 0.269 0.269 0.269 0.269 0.269 0.269 0.269 0.269 0.269 0.269 0.269 0.269

Net electricity replace the grid power (MWh/y) 135,390 0 135,390 135,390 135,390 135,390 135,390 135,390 135,390 135,390 135,390 135,390 135,390 135,390 135,390 135,390 135,390

 Electricity revenue 0 33,535.1 36,451.2 36,451.2 36,451.2 36,451.2 36,451.2 36,451.2 36,451.2 36,451.2 36,451.2 36,451.2 36,451.2 36,451.2 36,451.2 36,451.2

b) Others

  Recovery of current capital 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2198.3

 Fixed asset residue 9162.3

 Offsetting VAT 5,701.0 6,196.7 4,945.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Total revenue without CERs 0 39,236.0 42,647.9 41,396.6 36,451.2 36,451.2 36,451.2 36,451.2 36,451.2 36,451.2 36,451.2 36,451.2 36,451.2 36,451.2 36,451.2 47,811.8

c) CERs revenue

  Projected emission reductions (tCO2e/y) 112,910 0 112,910 112,910 112,910 112,910 112,910 112,910 112,910 112,910 112,910 112,910 0 0 0 0 0

  Price of CERs (€/tCO2e) 10

 Exchange rate (RMB/€) 9

 CERs revenue (including Income tax) 0 10,161.9 10,161.9 10,161.9 10,161.9 10,161.9 10,161.9 10,161.9 10,161.9 10,161.9 10,161.9 0.0 0.0 0.0 0.0 0.0

Total revenue with CERs 0 49,397.9 52,809.7 51,558.5 46,613.0 46,613.0 46,613.0 46,613.0 46,613.0 46,613.0 46,613.0 36,451.2 36,451.2 36,451.2 36,451.2 47,811.8

B.  Cash out

a) Investment

  Investment 200,090.0 200,090.0

  Current capital 2,198.3 2,198.3

b) O&M cost 15,841.4 0 15,841.4 15,841.4 15,841.4 15,841.4 15,841.4 15,841.4 15,841.4 15,841.4 15,841.4 15,841.4 15,841.4 15,841.4 15,841.4 15,841.4 15,841.4

c) Tax on revenue without CER

  VAT 17% 0 5,701.0 6,196.7 6,196.7 6,196.7 6,196.7 6,196.7 6,196.7 6,196.7 6,196.7 6,196.7 6,196.7 6,196.7 6,196.7 6,196.7 6,196.7

  The additional tax for city development and education 10% 0 570.1 619.7 619.7 619.7 619.7 619.7 619.7 619.7 619.7 619.7 619.7 619.7 619.7 619.7 619.7

  Income tax 25% 0 869.8 1,951.4 1,903.2 934.6 1,155.4 1,386.1 1,630.6 1,889.5 2,163.8 2,241.2 2,241.2 2,241.2 2,241.2 2,241.2 5,081.3

 Interest 4,160.0 8,320.1 7,355.7 6,297.2 5,226.4 4,343.0 3,420.1 2,442.4 1,406.7 309.4

 Depreciation 11,025.4 0 11,025.4 11,025.4 11,025.4 11,025.4 11,025.4 11,025.4 11,025.4 11,025.4 11,025.4 11,025.4 11,025.4 11,025.4 11,025.4 11,025.4 11,025.4

Profit without CER revenue 0 -2,221.9 1,609.0 1,416.2 -2,458.4 -1,575.0 -652.1 325.6 1,361.3 2,458.6 2,768.0 2,768.0 2,768.0 2,768.0 2,768.0 14,128.6

Total Cash out without CERs 202,288.3 17,281.3 18,412.5 18,364.3 17,395.6 17,616.5 17,847.2 18,091.6 18,350.6 18,624.9 18,702.2 18,702.2 18,702.2 18,702.2 18,702.2 21,542.4

d) Tax on revenue with CER

Profit with CER revenue 0 7,940.0 11,770.9 11,578.1 7,703.5 8,586.9 9,509.8 10,487.5 11,523.2 12,620.5 12,929.9 2,768.0 2,768.0 2,768.0 2,768.0 14,128.6

  Income tax after profit 25% 0 2,540.5 2,540.5 2,540.5 2,540.5 2,540.5 2,540.5 2,540.5 2,540.5 2,540.5 2,540.5 0 0 0 0 0

Total Cash out with CERs 202,288.3 18,952.0 19,001.5 19,001.5 19,001.5 19,001.5 19,001.5 19,001.5 19,001.5 19,001.5 19,001.5 16,461.1 16,461.1 16,461.1 16,461.1 16,461.1

C. Cashflow without CERs

Cashflow without CERs -202,288.3 21,954.8 24,235.4 23,032.3 19,055.5 18,834.7 18,603.9 18,359.5 18,100.6 17,826.3 17,748.9 17,748.9 17,748.9 17,748.9 17,748.9 26,269.4

Cumulative -202,288.3 -180,333.5 -156,098.2 -133,065.9 -114,010.4 -95,175.7 -76,571.8 -58,212.3 -40,111.7 -22,285.4 -4,536.5 13,212.4 30,961.3 48,710.2 66,459.2 92,728.5

D. Cashflow with CERs

Cashflow with CERs -202,288.3 32,116.7 34,397.2 33,194.2 29,217.4 28,996.5 28,765.8 28,521.4 28,262.5 27,988.1 27,910.8 17,748.9 17,748.9 17,748.9 17,748.9 26,269.4

Cummulative -202,288.3 -170,171.6 -135,774.4 -102,580.2 -73,362.8 -44,366.3 -15,600.5 12,920.9 41,183.4 69,171.6 97,082.4 114,831.3 132,580.2 150,329.1 168,078.0 194,347.4

With CERs Without CERs

IRR 11.23% 5.28%

IRR Financial benchmark

Shaanxi Dongling Smelting Waste Heat Recovery Project

8%


