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Full-year operating results
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Key metrics 2020 2021 YoY growth (%)

Unit of natural gas sold 
(bn m3)

2.2 2.8 25.9

Cumulative users (mn) 4.0 4.4 10.1                       

Integrated energy 
electricity sales (GWh) 

11.4 21.7 90.5

Turnover (HK$ bn) 8.6 11.3 32.8

EBITDA (HK$ bn) 1.9 2.1 9.6

Net profit (HK$ bn) 1.1 1.3 13.4

Net profit attributable to 
shareholders (HK$ bn)

1.1 1.2 12.5

EPS (HK$ cents） 40.0 44.2 10.6

Final proposed dividend 
(HK$ cents)

7.0 8.0 14.3

Special dividend, proposed 
(HK$ cents)

- 5.0
For Zhongyu Energy’s 
20-year anniversary

Full-year dividend, 
proposed (HK$ cents)

9.0 16.0 77.8

In 2021, the Group achieved steady growth, with gas sales volumes reaching record highs, a continued 
improvement in profitability, and rapid growth in the integrated energy business 
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Gas sales

81.9%

Pipeline 

construction 

11.7%
Energy 

trading

2.3%

Value-added 

services

3.8%

Smart energy

0.3%

2021 revenue
HK$11.3bn

Business segment performance summary
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Source: Company Information 

Value-added business and 
new retail

▪ Leverages the Group’s own offline retail 
brand “Zhongyu Phoenix” (中裕鳳凰), online 
retail platform “Zhongyu iFamille” (中裕i家), 
and 4.27mn existing customers to push the 
growth of value-added services business 

▪ Presently, the upgrade of Zhongyu iFamille
2.0 platform has been completed, with 
cumulative number of registered members 
exceeding 500K at the end of 2021

▪ Leveraging the diversified user base and 
high-quality product portfolio, value-added 
business has achieved rapid sales growth, 
at a 2017-2021 CAGR of 118%

Smart energy
▪ As at 31 December 2021, the cumulative 

number of projects in operation reached 
43 projects, and electricity sales during 
the year increased by 90.5% YoY to 
21.74 GWh 

▪ In 2021, following the execution of 
Zhongyu Energy Holdings Limited’s 
strategic transformation and 
reorganization of core business 
segments, smart energy will now be a 
core area of focus under the Group’s 
newly established entity Zhongyu Smart 
Energy Group

City gas
▪ As of December 2021, the Group had 73 

gas projects with concession rights in 10 
provinces across the PRC

▪ Total natural gas sales volume increased 
by 25.9% year-on-year to 2.82bn m3 in 
2021

▪ As at 31 December 2021, the Group’s 
residential pipeline connection 
penetration rate had risen to 69.5% 

▪ Total length of the Group’s existing 
intermediate and primary gas pipelines 
increased by 3.7% from 25,456 km to 
26,399 km

The Group, operating under a “one body, three wings” strategy, has achieved continued performance improvement, 

underpinned by a “two-pronged growth” strategy across its core gas and smart energy businesses

Energy trading
▪ During the year of 2021, LNG sales 

volumes increased by 65.3% YoY to 
230mn m3

▪ Currently, the Group has 64 CNG/LNG 
vehicle filling stations and 7 CNG/LNG 
vehicle filling stations under 
construction in the PRC

▪ The Group had 3 dangerous goods 
transportation companies, and its own 
LNG logistics network, with 
operations spanning the whole of 
mainland China
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Core projects are concentrated in densely-populated 
provinces with a strong industrial sector and economy
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Nansha Islands

Location of city gas projects 

Province
City gas 
projects

CNG/LNG
filling 

stations

Henan 28 37

Hebei 21 1

Jiangsu 7 -

Shandong 4 21

Jilin 3 2

Fujian 1 2

Heilongjiang 2 -

Zhejiang 3 1

Anhui 3 -

Inner 
Mongolia

1

Total 73 64

City gas 
projects

Filling 
stations

6

2

1

1

6

2

2

2

4

103

28

4

21

1

2

7

3

3

37

1

21

2

2

1

1

·

Key provinces 
for operations

Provinces with 
presence 

5

64
vehicle filling 
stations

73
city gas projects

13 provinces and 
autonomous regions 
covered by member 
companies

69.5%
Penetration rate 
of residential 
pipeline 
connections

22.01mn
Connectable  
population

264,00 km total
length of existing 
intermediate and 
primary pipelines

Source: Company Information，as of 31 December 2021



Accelerating the development of clean energy | Paving the way for a better future

Overview of 2021 business results

Gas sales volume by customer type

Total retail gas sales volume Total turnover from gas sales

0.6 0.7

1.2

1.4

0.1 0.2 0.1
0.3

2020 2021 2020 2021 2020 2021 2020 2021

Residential Industrial Commercial  Wholesale

2.0

2.5

2020 2021

6.2

9.3

2020 2021

6

In 2021, the Group’s city gas business achieved further expansion, with sales growth across its diversified customer 
base led by industrial and commercial user growth, and supported by year-on-year increases in gas price

Source: Company Information 

(HK$ bn)(bn m3)

(bn m3)



Accelerating the development of clean energy | Paving the way for a better future

Overview of 2021 business results (cont’d)

Number of new customers 

New residential piped gas connections

7

461,807

381,876

2020 2021

275

312

2020 2021

1,875

2,110

2020 2021

In 2021, the number of new customers of the Group remained stable, demonstrating sufficient room for 
organic expansion of the gas business

(households)

(households)

Source: Company Information 

Cumulative customersIndustrial Commercial Residential

3,207 3,519 15,570 17,723 4.0mn 4.4mn

Gas sales by customer type
(HK$ mn)

224,927
91,074

236,880

290,802

461,807

381,876

2020 2021

Coal-to-gas Non coal-to-gas

3,483
5,156

444

587
1,660

1,950602

1,597
6,190

9,291

2020 2021

Industrial Commercial Residential Wholesale
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Overview of 2021 business results (cont’d)
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Source: Company Information 

Adequate and stable liquidity, strengthened by strong operating performance and principled working 
capital management

4.9

1.3

2020 2021

Current ratio
（x）

Receivables turnover ratio 
(days)

Net current liabilities
(HK$ bn)

0.6 

0.8 

2020 2021

76 

66 

2020 2021

1.7

1.8

2020 2021

Cash and deposits
(HK$ bn)
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Overview of 2021 business results (cont’d)

Net debt / EBITDA
(x)

EBITDA interest coverage ratio (3)

(x)

Net debt / total capital (2)

(%)

5.5 

6.5 

2020 2021

164.0% 

109.4% 

2020 2021

Net debt / total equity (1)

(%)

9

Source: Company Information
Note:
(1) Net asset = total borrowings + total lease liabilities - bank balances and cash - pledged bank deposits; Total equity = equity attributable to owners of the Company
(2) Total assets = total debt + total shareholder’s equity (equity attributable to owners of the Company)
(3) EBITDA interest coverage ratio = EBITDA / total financial cost

The Group has steadily improved its liability management, enhancing financial flexibility

56.0%

47.4%

2020 2021

5.2

4.6

2020 2021
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2017 2018 2019 2020 2021

Earnings per share 
and dividend paid
(HK$ cents）

2020 2021

Basic earnings per 
share

40.0 44.2

Interim dividend -
proposed

2.0 3.0

Final dividend -
proposed

7.0 8.0

Special dividend-
proposed

- 5.0

Full-year dividend-
proposed

9.0 16.0

Full-year dividend 
payout ratio

22.5% 36.2%

Overview of 2021 business results (cont’d)
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Stable growth in dividends paid and payout ratio Full-year dividend paid

2021 total dividends of HK$16 cents/ share

Source: Company Information 

Since 2017, the Group has achieved steady growth in both dividends paid and payout ratio
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Development strategy

12

Capture market opportunities in the natural gas industry to 

provide strong growth momentum for core business operations 1

Continue to strengthen gas source supply and pricing 

management systems, supported by additional flexibility in 

sourcing via the energy trading business
2

Increase market share in the maturing value-added business 

segment by uncovering new market opportunities3

Position the Group as the “most valuable integrated energy 

services provider” by focusing on development of the smart 

energy business 
4

Continue to maintain leading safety and quality standards by 

strengthening ESG, governance and internal controls5
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Since the city gas business was launched in 2002, Zhongyu Energy has kept pace with the increasing 
demand in the PRC for natural gas. Zhongyu Energy will firmly capture the opportunities arising from a 
transition to low-carbon, and drive the sustained, long-term development of its gas business

Capture market opportunities in the natural gas industry to 
provide strong growth momentum for core business operations 

13
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PRC National gas consumption (LHS, bn m3） Gas sales volume by Zhongyu Energy (RHS, mn m3)

2002-2021 CAGR: 23.6%

2002-2021 CAGR: 14.4%

The growth in gas business outpaces industry demand growth

2022+

Promising 
growth 
outlook

Source: Company Information, NBS

Industry opportunities created by macro changes

With the implementation of the PRC’s “dual carbon” goals, natural gas will 
continue to play a pivotal role as a bridge and balance in China’s transition 
to a low-carbon economy, with gas industry outlook expected to be even 
more promising in the long run

Gas pipeline developers are able to provide a multi-entity and multi-channel 
source of supply of upstream oil and gas resources to downstream markets, 
enhancing efficiency and providing sourcing flexibility

The modernization of rural areas and development of industry & commerce 
has been vigorously promoted by policies including the “Comprehensively 
promote rural revitalization” policy, creating significant potential for 
increased gas demand

Unique advantages of Zhongyu Energy

Leverages resources and know-how accumulated over more than twenty 
years in the energy industry, supported by geographically diversified 
business operations

Core projects are concentrated in densely-populated provinces with a 
strong industrial sector and economy

Customer base diversification, increasing urbanization rates, and increasing 
customer penetration rates provides the potential for further growth

1
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Continue to strengthen gas source supply and pricing 
management systems, supported by additional flexibility in 
sourcing via the energy trading business

14

Type of customers (RMB/m3,net of tax) 2020 2021 % growth

Natural gas ASP

Residential 2.44 2.49 2.0%

Industrial 2.58 2.95 14.3%

Commercial 3.08 3.34 8.4%

Wholesale (LNG) 2.22 3.07 38.3%

CNG/LNG filling stations 2.76 3.18 15.2%

Average natural gas purchase price (1) 2.06 2.33 13.1%

Overall dollar margin 0.48 0.50 4.2%

Diversified and stable gas supply sources, supported by improving price management and energy trading 
business, ensures margin stability and hedges against operating risks arising from gas price volatility 

2

Source: Company Information
Note:
(1) Exclusive of gas transmission and distribution costs.

▪ Collect, analyze and share 
external gas pricing policy 
information, and assess the 
policy development trend

▪ Regular information 
exchange with industry 
peers and participation in 
industry association events 
to keep up to date with the 
market 

▪ Site visits conducted on the 
Group’s internal companies

▪ Guide cost supervision and 
provide oversight to 
subsidiaries, ensuring 
adequate internal training 
conducted 

▪ Achieve all-round cost 
control by setting gas 
distribution and 
transportation cost budgets 
by region 

▪ Strong long-term 
relationship with China’s 
three major state-owned oil 
companies, which provide 
stable supply including an 
increasing proportion of 
direct supply / direct sales 
of gas 

▪ Gas source maintenance 
center set up to manage 
gas sourcing and resource 
allocation 

▪ Set forecasts of gate station 
prices of natural gas in 
advance to anticipate 
pricing trends

▪ Complete the cost pass-
through to downstream 
customers as soon as 
possible, once any 
adjustments to upstream 
gas price have been made

▪ Leveraging existing 
resources and network of 
member companies to 
penetrate retail end-
markets, once internal 
unified gas purchase and 
distribution requirements 
have been accommodated

▪ Nationwide logistics 
network set up and 
supported by over 70 self-
owned LNG transportation 
vehicles 

▪ Classify and summarize 
sales and purchase price 
data of each of the Group’s 
companies, forming a 
detailed record of dollar 
margins earned 

▪ Focus on management and 
optimization at companies 
with abnormal gas purchase 
and sales prices

Diversified gas 
source portfolio

1 Market forecast2 3 4 5 6Cost monitoring Margin
recording

Cost pass-
through

Gas supply source Price management Energy trading

Energy trading 
segment
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▪ Zhongyu's self-use commodity warehouse and new retail supply chain 
are established by integrating Zhongyu Phoenix's flagship products and 
high-quality third-party products, allowing better satisfaction of 
customer needs, unlocking customer value, and enhancing retention

▪ In 2021, Zhongyu iFamille new retail platform V2.0 was successfully 
launched; this connects to JD-VOP, with more than 60,000 SKUs available 
for sale; achieved 200,000+ newly registered members, with a total of 
500,000+ registered members

Increase market share in the maturing value-added business 
segment by uncovering new market opportunities

3

▪ Zhongyu Phoenix is committed to developing into a comprehensive gas 
service provider, with a product portfolio covering nearly 200 high-
quality gas appliances in various categories such as gas stoves, gas water 
heaters, wall-mounted gas boilers and range hoods

▪ Construct a one-stop integrated service provider with operations 
spanning R&D, manufacturing, sales, distribution, installation and after-
sales service, positioned as a business tailor-made for gas customers
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Cumulative sales of value-added business exceeded 
HK$1.7 bn

(HK$ mn)

The Group will continue to focus on its large customer base, expansion across industry verticals, and expansion of 
its product and service offerings, to drive the continued development and growth of its value-added businesses

Key development trends for value-added business

1
Direction of brand strategy: 

brand ecosystem
2

Channel strategic direction: 

urban + rural

3 Sales strategy: dual circulation 4 Service concept: “household butler” service

Source: Company Information

15

78  

1,746  

2017 2018 2019 2020 2021
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Position the Group as the “most valuable integrated energy services 
provider” by focusing on development of the smart energy business 

16

Zhongyu Energy aggressively expands the smart energy business, realizes strategic transformation, and will further 
unlock new business opportunities to expand the segment going forward

4

Clean energy microgrid 
and energy storage 

Diversified energy supply
(For steam, heating and 

cooling, domestic hot water)

Clean and smart 
transportation

(Charging networks, fuel cells,
In-vehicle systems, etc.)

Microgrid
(incremental distribution 

grid)

Distributed natural gas
(Combined cooling, heating 

and power)

Investment and 
integration of 
smart energy 
industry chain

Integrated energy 
digitalization

(Cloud Platform, A2, 
Internet+, AOT)

Carbon Asset Management 
and Operation

(Carbon trading, development 
and utilization of carbon 

negative technology)

Zero-carbon and 
smart industrial 

park construction

Energy technology 
advisory, EPC, O&M 
and related services

Energy saving and Energy 
management contracting

（EMC)

Scope of smart energy businesses 

Unique strengths of Zhongyu Energy
Current track record demonstrates the successful initial 
deployment of smart energy projects 

By relying on its competitive advantages at its concessions, the Group has 
established long-term co-operation with local governments, industrial and 
commercial customers, and continues to deepen collaboration efforts

Strong technological and resource advantages accumulated via over 20 years of 
operation. The Group has completed dozens of distributed energy feasibility 
analyses for companies like China Huadian, Beijing Gas, China Gas, State Power 
Investment Corporation and China's three major state-owned oil companies, and 
participated in the engineering of many renowned distributed energy projects in 
China including the Chongqing CBD Project, Changsha Huanghua Airport, and the 
PetroChina Data Center

Deeply experienced and professional technical team who have had experience 
partaking in the preparation of gas industry standards 

Possesses the innovation and execution speed of private companies and small 
to medium-scale service providers, whilst still satisfying the standardized 
management framework requirements for HK listed companies

11.4 

21.7 

2020 2021

2021 integrated energy sales volume growth 

90.5%YoY

Cumulative number of projects 
in operation reaches

43

（GWh）

Aims to develop into a well-
respected integrated energy 

provider by 2024, targeting 
cumulative distributed PV installed 

capacity of 800MW

Source: Company Information 
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Position the Group as the “most valuable integrated energy services 
provider” by focusing on development of the smart energy business 
(cont’d)
Zhongyu Energy has always adhered to the concept of "developing clean energy and creating better life", and 
promoted the expansion of gas business and smart energy concurrently, and the results achieved so far has been 
widely recognized by the industry

✓ Committed to optimize energy structure of 
operating regions, promoting the optimization of 
resources and improvement of the environment in 
service areas

✓ Over 20 years of experience and expertise in city 
gas operations. Well-equipped to continuously 
improve the production process of green gas, and 
promote energy saving and emissions reduction

Selected green certificationsSelected awards

Selected awards and certifications

Core gas business

✓ Actively co-operate with local governments to 
expand operations in distributed energy, smart 
grid, photovoltaic power generation and energy 
storage, ground source heat pumps, cold storage 
facilities, new energy vehicle charging stations, etc.

✓ With the rapid development of smart energy 
business, the Group aims to capture a larger share 
of the clean energy market and contribute to the 
green and sustainable development of the PRC

Smart energy business

In Dec 2021, won the "Best ESG Award" of the 2021 China Financing 
Awards sponsored by "China Financial Market" and jointly organized by 
several Hong Kong industry authorities

1

In Jan 2022, won the "Carbon Neutrality Pioneer" Green Finance 
Innovation Breakthrough Award organized by Ping An under the 
guidance of Shenzhen Green Finance Association

2

Green and 
Sustainable 

Finance 
Certification 

In Nov 2021, obtained the green cross-border syndicated certification of 
Bank of Beijing 

1

In Mar 2022, received Second Party Opinion (SPO) signed by DNV and 
completed the Sustainability Linked Loans (SLL) Framework

2

Currently applying for green and sustainable finance certifications issued 
by internationally renowned institutions

3

4

17
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Continue to maintain leading safety and quality standards by 
strengthening ESG, governance and internal controls

18

5

▪ Against the backdrop of global "carbon neutrality", Zhongyu Energy (formerly "Zhongyu Gas") officially renamed to "Zhongyu
Energy Holdings Limited". This name change reflects the Group's ambition to become an integrated energy service provider, in line 
with its current business strategy and future objectives to focus on development of smart energy and renewable energy, and 
demonstrate management’s focus on ESG controls going forward 

▪ Zhongyu Energy has established an oversight 
mechanism to develop and implement specific 
measures to ensure proper management and 
reduction of greenhouse gas, air pollutants, 
waste and wastewater discharges from 
operations

▪ City gas technology and resources 
accumulated in 20 years have empowered the 
integrated energy business, and vigorously 
promote the development strategy in the field 
of renewable energy

Environmental protection Social responsibility

1

Corporate governance

Zhongyu Energy keeps its development mission in mind and strives to be a integrated energy service 
provider that promotes green development and shoulders social responsibilities

Since establishment:

Cumulative 15bn m3 natural gas 
utilized

Reduced carbon dioxide 
emissions by 2.16mn tons for the 

region served

Reduce PM2.5, sulfur dioxide and 
other emissions by over one million 

tons

Employee care

▪ The Group values equal opportunities for all 
employees, values teams with employees of 
different backgrounds, and adopts different 
policies to promote cultural inclusion. The 
Group believes that individual differences are 
the driving force for sustainable development

▪ The Group has established the "Training 
Management System" to regulate employee 
training programs. Meanwhile, it has 
formulated training management policies and 
regularly develops new courses for employees 
to support their development needs

2 Social responsibility
▪ The Group has comprehensively regulated the 

approval procedures and investment plans for 
community contribution investments within 
the Group

▪ Over the years, the Group has been actively 
donating and participating in social welfare 
activities in community construction and 
poverty alleviation

✓
In Feb 2022, the ESG Committee was 
established, with internal management 
further emphasizing the importance of 
ESG. The ESG Committee is fully 
responsible for the sustainable 
development of the Group, and is 
presided over by the Chairman of the 
Board and the core management

✓
The Group has formulated the "Zhongyu
Gas Audit Supervision System" and 
"Zhongyu Gas Accountability System" to 
monitor and ensure that the Group does 
not have any form of corruption, bribery, 
extortion, fraud and money laundering 
during its operations

✓
The ESG Office reports directly to the ESG 
Committee and links with various 
business departments to supervise and 
implement the Group's ESG strategy
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Continue to maintain leading safety and quality standards by 
strengthening ESG, governance and internal controls (cont’d)
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5

Clean 
transportation

Resource recycling and 
pollution prevention

Renewable energy and energy efficiency initiatives

Green environmental 
protection projects

Natural gas emissions 
control
Harmful gas recovery

Waste and wastewater 
discharge treatment

60+

Charging pile projects 
invested by the Group to 
provide high-quality 
charging services for pure 
electric buses, new energy 
social vehicles, etc.

Invested in the construction of industrial and commercial distributed rooftop photovoltaic projects in multiple provinces 
and cities including Shandong, Jiangsu, Henan, Fujian and Beijing 

Aside from photovoltaic projects, biomass, steam and ground source heat pump cooling and heating projects have been 
rolled out in many provinces and cities, covering multiple applications including in schools, office buildings and 
residential quarters 

At the same time, the Group actively develops energy-saving and emissions-reduction infrastructure and energy 
utilization related technologies. By the end of 2021, Zhongyu has successfully deployed several comprehensive energy 
projects including waste heat recovery, and utilization of power plants and incremental power distribution networks

The Group highly values and 
actively promotes the recycling 
of resources, the recovery and 
sustainable treatment of waste 
and emissions

Green upgrade of LNG 
infrastructure

Natural gas spill / 
methane leak 
monitoring and 
control

20+
Charging station 
project subsidiaries

50k 
kWh

Daily electricity sales 
volume
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5

Safety management has been deeply rooted in the DNA of Zhongyu Energy. In 2021, the Group has 
managed to reduce both the number of typical accidents and hidden hazards as uncovered in its audits

Rectification 
of hidden 
hazards 

discovered in 
safety reviews

Investigation 
and 

rectification of 
major hidden 

hazards

Cathodic 
protection 

system repair

Gas pipe 
quality 

monitoring

SCADA system 
setup

Ongoing air 
quality control

Safety management system

In 2021, safety review coverage 
of subsidiaries reached

100%

In 2021, the number of certified 
safety engineers reached 102，
achieving full coverage of 
subsidiaries by 2022

In 2021, the number of major and 
more serious safety incidents was 0,
Level-5 incidents was 0, and air-
quality incidents was 0

▪ New laser detector and electric vehicles for laser inspection are 
utilized in all subsidiaries

▪ New plant station laser methane leakage monitoring system

▪ In 2021, the Company took the initiative and have had nearly 
▪ 30 of its subsidiaries push their local governments to issue 

relevant policy documents covering the protection of gas 
facilities

Continue to maintain leading safety and quality standards by 
strengthening ESG, governance and internal controls (cont’d)
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Financial summary

Source: Company Information, public information

22

Prudent internal management policies and diversified financing channels effectively assist in hedging 
against potential financial risks and supporting the long-term development of Zhongyu Energy

Stringent and prudent financial policies 

▪ Continue to optimize the debt cost and structure of Zhongyu Energy through various financing channels such as capital market and bank loans, 
and gradually deleverage starting from 2020

▪ The management continues to monitor exchange rate and interest rate risk, and consider adopting financial instruments to hedge significant 
fixed-rate loans and foreign exchange risk as appropriate

▪ Well-established investment decision-making and capital expenditure mechanism, prudent and stable investment evaluation in terms of Group 
strategic fit, financial return, business synergy, etc.

▪ Maintain reasonable and abundant cash holdings to guard against liquidity risk and maintain funding flexibility

Strong track record in capital markets

▪ Oct 2021 – Zhongyu Energy successfully issued 188 million new shares at a price of HK$5.80 per share via top-up placement, raising a total of 
HK$1.09 bn, with Mr. Yao Zhisheng introduced as a strategic shareholder

▪ Nov 2021 – Zhongyu Energy signed a three-year offshore syndicated loan financing agreement with a syndicate of domestic and foreign banks, 
with a total capital raise of US$565 mn. At the same time, the over-subscription mechanism allowed other banks to join at a later stage via a 
greenshoe option

1

2

Diversified financing channels

▪ Listed on the main board of HKEX, allowing Zhongyu Energy to access well-established capital markets and secure financing in a variety of 
currencies via an international platform 

▪ During its more than 20 years of operation, Zhongyu Energy has established long-term co-operation with several esteemed domestic and 
foreign financial institutions:
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Financial summary (cont’d)

Source: Corporate financial reports
(1) Total gross profit excluding VAT expenses
(2) Include smart energy business
(3) Include sales of LPG and operation of CNG/LNG vehicle filling stations
(4) The decrease in profit in 2019 was mainly due to the decrease in the proportion of revenue from the new pipeline business with higher gross profit margin and the impact of foreign exchange loss. Net profit 

before foreign exchange loss and share purchase expenses was HK$484 mn, with a net profit margin of 5.9%

Gross profit (1)Revenue

EBITDA Net profit

3,399
4,871 5,805 6,184

9,291
1,235

2,251 1,581 1,489

1,328

78

155 412
636

465

336

350
345

235

262

5,048

7,627 8,144 8,544

11,345

2017 2018 2019 2020 2021

Sales of gas Gas pipeline construction

Value-added businesses Other businesses

(HK$mn)

1,258

2,108
1,804 1,897 2,079

2017 2018 2019 2020 2021

(HK$ mn)

592
714 776

1,113
1,263

2017 2018 2019 2020 2021

Net profit excluding one-time foreign exchange loss(4)

23

(2)

Robust core business and sustainable revenue growth, coupled with the development of value-added 
services and three new business formats of new retail, smart energy and energy trading, provide the 
Group with continuous organic growth momentum

(HK$ mn)

1,289

2,222
1,910 1,947

2,189

2017 2018 2019 2020 2021

(HK$ mn)

(3)
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Financial summary (cont’d)

Source: Corporate financial reports
(1) Total shareholders’ equity = equity attributable to owners of the company
(2) Total debt = total borrowings + total lease liabilities
(3) Net debt = total debt – bank balance and cash – pledged bank deposits

Total shareholders’ equity (1)Total assets

Total debt (2) Net debt (3)

11,801
16,281

20,289
23,634

26,673

2017 2018 2019 2020 2021

(HK$mn)

3,174 3,939
4,775

6,016

8,659

2017 2018 2019 2020 2021

(HK$mn)

5,706
8,477

11,103 11,618 11,343

2017 2018 2019 2020 2021

(HK$mn)

5,241 
6,877 

9,199 9,868 9,473 

2017 2018 2019 2020 2021

(HK$mn)
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The Group continues to enhance its capital strength via robust and effective expansion of total assets 
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Financial summary (cont’d)

Source: Company Information
Notes:
(1) Net debt = total borrowings + total lease liabilities – bank balance and cash – pledged bank deposits
(2) Total assets = total debt + total shareholder’s equity (equity attributable to owners of the Company)
(3) EBITDA interest coverage ratio = EBITDA / total financial cost
(4) Net gearing ratio = net debt / total shareholder’s equity (including non-controlling interests)

Net debt / total capital (2)Net debt (1) / EBITDA

EBITDA interest coverage ratio (3)

4.2x
3.4x

5.1x 5.2x
4.6x

2017 2018 2019 2020 2021

（x）

59.0% 55.4% 57.9% 56.0%
47.4%

2017 2018 2019 2020 2021

（%）

5.2x
6.8x

4.9x 5.5x
6.5x

2017 2018 2019 2020 2021

（x）

1.41 1.52 
1.69 

1.47 

1.00 

2017 2018 2019 2020 2021

（x）

Net gearing ratio (4)
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The Group continues to take deleveraging measures, achieving improvement in solvency and credit 
metrics
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Key development milestones
▪ Zhongyu Energy Holdings Limited (formerly known as "Zhongyu Gas") was established in 2002, which is a pioneer in China's gas 

industry. It is principally engaged in city gas operations, gas pipeline construction, gas appliance sales and related new retail value-
added services, compressed natural gas (CNG) and liquefied natural gas (LNG) vehicle filling station, sales of liquefied petroleum gas 
business and smart energy and energy trading

▪ Listed on the GEM Board of HKEX in 2003 (stock code: 8070.HK) and transferred to the Main Board in 2012 (stock code: 3633.HK)

▪ In May 2021, Zhongyu Gas was assigned a Ba3/stable international rating by Moody's

▪ Zhongyu Smart Energy Group was established in 2021, opening a new era of executing a “two-pronged growth“ strategy

Source: Company Information 

▪ Entered into the sector of city gas 
business and started project 
construction in Henan

▪ Listed on the GEM Board of HKEX in 
2003, with stock code of 8070.HK

▪ Engaged in large-scale construction 
of pipeline network projects, and in 
2003, the first batch of pipeline 
networks that were connected to 
the first line of the West-East Gas 
Pipeline.

▪ City gas business concentrated in 
the areas of Henan and Shandong

▪ Launched CNG vehicle filling station 
business

2006
2 provinces 6 projects

▪ Engaged in the construction of a 
standardized management system 
and put forward the goal of 
developing into "the most valuable 
energy development operator"

▪ Expanded its presence to provinces 
including Jiangsu, Fujian and 
Heilongjiang 

▪ Established its first ventilation 
system in the Henan section of the 
main network of the second line of 
the West-East Gas Pipeline

▪ Expanded its operations to 
upstream of the industrial chain, 
including involvement in gas source 
exploration and mining (now exited 
and no longer involved)

▪ Achieved >HK$1bn in annual 
revenue

2011
5 provinces 21 projects

▪ Transferred to the Main Board of 
HKEX for listing in 2012, with stock 
code 3633.HK

▪ Merged with Harmony Gas, a US-
listed company, with operations 
covering Hebei, Anhui, Jilin and 
other provinces and cities, realizing 
the transformation into a national 
gas services provider 

▪ Won the "Outstanding Listed 
Company" award in Hong Kong and 
was included in the MSCI Global 
Small Mid Cap Index

▪ Achieved >HK$3.7bn in annual 
revenue

2016
9 provinces 55 projects

▪ With Shenzhen and Zhengzhou as 
dual headquarters, established the 
"RMB 30 billion" target in line with 
China’s 14th Five-Year Plan

▪ In response to national haze control, 
the strategy of comprehensively 
promoting rural "coal to gas" 
projects and "replacement of coal 
by electricity" was formulated

▪ Further digitize management and 
develop cloud data management 
platform

▪ Determine the strategic layout of 
"one body, three wings "

▪ Continue to develop value-added 
business, new retail business, 
energy trading business

▪ Expand smart energy and 
integrated energy business, and 
commence execution of its “two-
pronged growth” strategy

2021
10 provinces 73 projects

Accelerated 
expansion stage

(2011-2016)

Continued growth 
stage

(2016-present)

Expansion stage
(2006-2011)

Early stage
(2002-2006)
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免责声明

公司陈述内容包含历史事实及前瞻性陈述。前瞻性陈述内容为公司基于假设及预期，根据公司管理层经验、对历史
趋势的评估和观察、当前形势、可预测发展趋势以及其他因素而作出。由于存在广泛的风 险性 及不确定性，未来
真是结果可能与此前瞻性陈述并不相符。这些风险性和不确定性因素包括但不限于 ：总 体经济和商业条件、竞争
及工艺所引起的价格压力、劳动力条件、政策不确定性、监管变化不可预 测性 、贸易保护措施、税务和法律条例
变化、外汇汇率变化、对外来需求预测及规划能力，对某单一来源 供应 关系的依赖、以及由恐怖活动、自然灾害
和公共卫生问题所引起的影响 。任 何前瞻性陈述仅代表公司在该陈述日期所作出的评估，并不代表公司对任何后
期发展做出的承诺。及 时评 估将来发生变化，公司不承担对任何前瞻性陈述更新导致的责任。

Investor relations contact information

Ms. Qiu Tian and Mr. Yu Zepeng

Email: IR@zhongyuenergy.com          

Website: www.zhongyuenergy.com
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