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This annual report includes forward-looking statements. All statements, 
other than statements of historical facts, that address activities, events or 
developments that the Company expects or anticipates will or may occur 
in the future (including but not limited to projections, targets, reserve 
and other estimates and business plans) are forward-looking statements. 
The Company’s actual results or developments in the future may differ 
materially from those indicated by these forward-looking statements as 
a result of various factors and uncertainties. The Company makes the 
forward-looking statements referred to herein as at 21 March 2025 and 
unless required by regulatory authorities, the Company undertakes no 
obligation to update these forward-looking statements.
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COMPANY PROFILE

IMPORTANT NOTICE: THE BOARD OF DIRECTORS, THE SUPERVISORY COMMITTEE, DIRECTORS, SUPERVISORS AND SENIOR MANAGEMENT 
OF SINOPEC CORP. WARRANT THAT THERE ARE NO FALSE REPRESENTATIONS, MISLEADING STATEMENTS OR MATERIAL OMISSIONS IN THIS 
ANNUAL REPORT, AND JOINTLY AND SEVERALLY ACCEPT FULL RESPONSIBILITY FOR THE AUTHENTICITY, ACCURACY AND COMPLETENESS 
OF THE INFORMATION CONTAINED IN THIS ANNUAL REPORT. THERE IS NO OCCUPANCY OF NON-OPERATING FUNDS BY THE CONTROLLING 
SHAREHOLDERS OF SINOPEC CORP. ALL DIRECTORS ATTENDED THE 5TH MEETING OF THE NINTH SESSION OF THE BOARD. MR. MA 
YONGSHENG, CHAIRMAN OF THE BOARD, MR. ZHAO DONG, VICE CHAIRMAN OF THE BOARD AND PRESIDENT, MS. SHOU DONGHUA, CHIEF 
FINANCIAL OFFICER AND HEAD OF THE FINANCIAL DEPARTMENT OF SINOPEC CORP. WARRANT THE AUTHENTICITY, ACCURACY AND 
COMPLETENESS OF THE FINANCIAL STATEMENTS CONTAINED IN THIS ANNUAL REPORT. THE AUDIT COMMITTEE OF SINOPEC CORP. HAS 
REVIEWED THE ANNUAL REPORT OF SINOPEC CORP. FOR THE YEAR ENDED 31 DECEMBER 2024.

THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024 OF THE COMPANY PREPARED IN ACCORDANCE WITH THE PRC 
ACCOUNTING STANDARDS FOR BUSINESS ENTERPRISES (CASs) AND IFRS ACCOUNTING STANDARDS HAVE BEEN AUDITED BY KPMG HUAZHEN 
LLP AND KPMG RESPECTIVELY. BOTH FIRMS HAVE ISSUED STANDARD UNQUALIFIED AUDITOR’S REPORTS.

AS APPROVED AT THE 5TH MEETING OF THE NINTH SESSION OF THE BOARD OF DIRECTORS OF SINOPEC CORP., THE BOARD PROPOSED A 
FINAL CASH DIVIDEND OF RMB0.14 (TAX INCLUSIVE) PER SHARE FOR 2024, COMBINING WITH THE INTERIM CASH DIVIDEND OF RMB0.146 
(TAX INCLUSIVE) PER SHARE, THE TOTAL CASH DIVIDEND FOR 2024 WILL BE RMB0.286 (TAX INCLUSIVE) PER SHARE. THE FINAL DIVIDEND 
PROPOSAL IS SUBJECT TO THE SHAREHOLDERS’ APPROVAL AT THE ANNUAL GENERAL MEETING FOR THE YEAR 2024.

COMPANY PROFILE
Sinopec Corp.’s H shares were listed in Hong Kong Stock Exchange on 18 October 2000 and A shares were listed in the SSE on 8 August 2001. 
Sinopec Corp. is one of the largest integrated energy and chemical companies in China. Its principal operations include the exploration and production, 
pipeline transportation and sale of petroleum and natural gas; the production, sale, storage and transportation of refinery products, petrochemical 
products, coal chemical products, synthetic fibre, and other chemical products; the import and export, including import and export agency business, 
of petroleum, natural gas, petroleum products, petrochemical and chemical products, and other commodities and technologies; research, development 
and application of technologies and information; hydrogen energy business and related services such as hydrogen production, storage, transportation 
and sales; battery charging and swapping, solar energy, wind energy and other new energy business and related services.

DEFINITIONS:
In this report, unless the context otherwise requires, the following terms shall have the meaning as set out below:
Sinopec Corp.: China Petroleum & Chemical Corporation
Company: Sinopec Corp. and its subsidiaries
China Petrochemical Corporation: the controlling shareholder of Sinopec Corp., China Petrochemical Corporation
Sinopec Group: China Petrochemical Corporation and its subsidiaries
NDRC: China National Development and Reform Commission
SSE: Shanghai Stock Exchange
RMC: Oil and Natural Gas Reserves Management Committee of the Company
Sinopec Finance Co.: Sinopec Finance Co., Ltd.
Century Bright: Sinopec Century Bright Capital Investment, Ltd.
CSRC: China Securities Regulatory Commission
Hong Kong Stock Exchange: The Stock Exchange of Hong Kong Limited
Hong Kong Listing Rules: Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited

CONVERSION:
For domestic production of crude oil, 1 tonne is about 7.1 barrels;
For overseas production of crude oil: 1 tonne is about 7.25 barrels in 2024, 1 tonne is about 7.26 barrels in 2023, 1 tonne is about 7.26 barrels in 2022;
For production of natural gas, 1 cubic meter = 35.31 cubic feet;
For Refinery throughput, 1 tonne is about 7.35 barrels.
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PRINCIPAL FINANCIAL DATA AND INDICATORS

1. FINANCIAL DATA AND INDICATORS PREPARED IN ACCORDANCE WITH CASS

(1) Principal financial data

For the year ended 31 December
2024 2023 Change 2022

Items RMB million RMB million (%) RMB million
Operating income 3,074,562 3,212,215 (4.3) 3,318,168
Operating profit 72,257 86,744 (16.7) 96,414
Profit before taxation 70,513 86,116 (18.1) 94,515
Net profit attributable to equity shareholders of the Company 50,313 60,463 (16.8) 67,082
Net profit attributable to equity shareholders of the Company excluding  
 extraordinary gains and losses 48,057 60,692 (20.8) 57,962
Net cash flow from operating activities 149,360 161,475 (7.5) 116,269

2024
First

Quarter
Second
Quarter

Third
Quarter

Fourth
Quarter Total

Items RMB million RMB million RMB million RMB million RMB million
Operating income 789,967 786,164 790,410 708,021 3,074,562
Net profit attributable to equity shareholders of the Company 18,316 17,387 8,544 6,066 50,313
Net profit attributable to equity shareholders of the Company 
 excluding extraordinary gains and losses 18,186 17,396 8,385 4,090 48,057
Net cash flow (used in)/generated from operating activities (13,755) 56,024 59,272 47,819 149,360

As of 31 December
2024 2023 Change 2022

Items RMB million RMB million (%) RMB million
Total assets 2,084,771 2,026,674 2.9 1,951,121
Total liabilities 1,108,478 1,068,019 3.8 1,010,664
Total equity attributable to equity shareholders of the Company 819,922 805,794 1.8 788,471
Total number of shares (1,000 shares) 121,281,556 119,349,252 1.6 119,896,408

(2) Principal financial indicators

For the year ended 31 December
2024 2023 Change 2022

Items RMB Yuan RMB Yuan (%) RMB Yuan
Basic earnings per share 0.415 0.505 (17.8) 0.555
Diluted earnings per share 0.415 0.505 (17.8) 0.555
Basic earnings per share (excluding extraordinary gains and losses) 0.397 0.507 (21.7) 0.479
Weighted average return on net assets (%) 
 

6.19 
 

7.59 
 

(1.40)
percentage 

points

8.57 
 

Weighted average return (excluding extraordinary gains and losses)  
 on net assets (%) 

5.91 
 

7.61 
 

(1.70)
percentage 

points

7.40 
 

Net cash flow from operating activities per share 1.233 1.348 (8.5) 0.962

As of 31 December
2024 2023 Change 2022

Items RMB Yuan RMB Yuan (%) RMB Yuan
Net assets attributable to equity shareholders of the Company per share 6.760 6.752 0.1 6.576
Liabilities to assets ratio (%) 
 

53.17 
 

52.70 
 

0.47 
percentage 

points

51.80 
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PRINCIPAL FINANCIAL DATA AND INDICATORS (CONTINUED)

(3) Extraordinary items and corresponding amounts

For the year ended 31 December
(Income)/expenses

2024 2023 2022
Items RMB million RMB million RMB million
Net gain on disposal of non-current assets (1,967) (4,226) (672)
Donations 293 310 447
Government grants (4,068) (3,533) (3,826)
Gain on holding and disposal of various investments (586) (931) (13,902)
Other non-operating expenses, net 1,807 797 2,178
One-time impact on loss during the reporting period due to adjustments  
 to laws and regulations

– 5,955 – 

Subtotal (4,521) (1,628) (15,775)
Tax effect 1,485 635 2,304
Total (3,036) (993) (13,471)
Attributable to: Equity shareholders of the Company (2,256) 229 (9,120)

Minority interests (780) (1,222) (4,351)

(4) Items measured by fair values

Unit: RMB million

Impact
Beginning End on the profit

Items of the year of the year Changes of the year
Other equity instruments investment 450 416 (34) 55
Receivables financing 2,221 2,613 392 –
Derivative financial instruments and cash flow hedging 6,969 (858) (7,827) 2,448
Financial assets held for trading 3 4 1 1
Total 9,643 2,175 (7,468) 2,504
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(5) Significant changes of items in the financial statements
The table below sets forth reasons for those changes where the fluctuation was more than 30% during the reporting period:

As of
31 December

2024

As of
31 December

2023

 
Increase/(Decrease)
Amount Percentage

Items of Consolidated Balance Sheet RMB million RMB million RMB million (%) Main reasons for changes
Financial assets held for trading 4 3 1 33.3 Impact of changes in fair value of funds held by the 

Company.
Derivative financial assets 2,554 9,721 (7,167) (73.7) Impact of changes in fair value of hedging business.
Other non-current assets 47,443 33,483 13,960 41.7 Increase in time deposits of more than one year.
Bills payable 47,740 29,122 18,618 63.9 Increase in bill-settled procurement.
Non-current liabilities due within one year 64,602 30,457 34,145 112.1 Certain long-term loans being reclassified to non-current 

liabilities due within one year.
Debentures payable 25,562 8,513 17,049 200.3 Issuance of financing debentures.
Other comprehensive income (987) 3,060 (4,047) – Impact of changes in foreign currency statement conversion 

differences.

For the year
ended

31 December
2024

RMB Million

For the year
ended

31 December
2023

RMB Million

Increase/(Decrease)

Items of Consolidated Income Statement
Amount

RMB Million
Percentage

(%) Main reasons for changes
Investment income 
 

15,889 
 

5,811 
 

10,078 
 

173.4 
 

Changes in performance of hedging business and 
improvement in performance of associates and joint 
ventures.

(Losses)/gains from changes in fair value (4,147) 467 (4,614) – Increase in floating loss of hedging business.
Credit impairment (losses)/reversals (108) 243 (351) – Decrease in bad debt reversal of accounts receivables.
Asset disposal gains 
 
 
 

1,967 
 
 
 

4,226 
 
 
 

(2,259) 
 
 
 

(53.5) 
 
 
 

Land and facilities disposal income generated by the 
relocation of Hunan Petrochemical, as well as increase 
in the disposal income of certain pipeline network assets 
in the previous year, which did not happen during the 
reporting period.

For the year
ended

31 December
2024

RMB Million

For the year
ended

31 December
2023

RMB Million

Increase/(Decrease)

Items of Consolidated Cash Flow Statement
Amount

RMB Million
Percentage

(%) Main reasons for changes
Refund of taxes and levies 7,934 11,530 (3,596) (31.2) Decrease in VAT refunds year-on-year.
Cash received from disposal of investments 475 1,580 (1,105) (69.9) Cash received from sale of equity in the previous year, which 

did not happen during the reporting period.
Net cash received from disposal of fixed assets,  
 intangible assets and other long-term assets

1,864 5,363 (3,499) (65.2) Disposal of fixed assets decreased year-on-year. 

Cash paid for acquisition of investments (10,604) (5,918) (4,686) 79.2 Capital injection to associates and joint ventures in this 
period increased year-on-year.

Cash received from capital contributions 15,458 1,509 13,949 924.4 Proceeds received from the issue of shares to the target 
subscriber.

Including: Cash received from non-controlling  
 shareholders’ capital contributions to subsidiaries

3,463 1,509 1,954 129.5 Increase in capital injection for projects received from 
minority shareholders year-on-year.

Other cash received relating to financing activities 1,290 420 870 207.1 Increase in capital received from the financial leasing 
business year-on-year.
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PRINCIPAL FINANCIAL DATA AND INDICATORS (CONTINUED)

2 FINANCIAL INFORMATION EXTRACTED FROM THE FINANCIAL STATEMENTS PREPARED IN ACCORDANCE WITH IFRS ACCOUNTING 
STANDARDS

Unit: RMB million

For the year ended 31 December
Items 2024 2023 2022 2021 2020
Revenue 3,074,562 3,212,215 3,318,168 2,740,884 2,104,724
Operating profit 70,686 86,828 75,835 94,628 13,669
Profit before taxation 69,142 83,934 94,400 109,169 48,615
Profit attributable to shareholders of the Company 48,939 58,310 66,933 72,483 34,196
Basic earnings per share (RMB) 0.404 0.487 0.554 0.599 0.282
Diluted earnings per share (RMB) 0.404 0.487 0.554 0.599 0.282
Return on capital employed (%) 5.78 7.22 8.73 11.33 6.50
Return on net assets (%) 6.00 7.26 8.50 9.34 4.57
Net cash generated from operating activities per share (RMB) 1.233 1.348 0.962 1.860 1.392

Unit: RMB million

As of 31 December
Items 2024 2023 2022 2021 2020
Non-current assets 1,556,925 1,490,261 1,427,981 1,332,940 1,284,416
Net current liabilities 148,722 112,641 144,245 83,256 67,335
Non-current liabilities 436,056 421,811 344,194 332,162 327,517
Non-controlling interests 156,332 152,820 151,942 141,226 141,633
Total equity attributable to shareholders of the Company 815,815 802,989 787,600 776,296 747,931
Net assets per share (RMB) 6.727 6.728 6.569 6.412 6.178
Adjusted net assets per share (RMB) 6.500 6.486 6.310 6.228 5.957

3 MAJOR DIFFERENCES BETWEEN THE AUDITED FINANCIAL STATEMENTS PREPARED UNDER CASS AND IFRS ACCOUNTING STANDARDS 
PLEASE REFER TO PAGE 213 OF THE REPORT.
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CHAIRMAN’S ADDRESS

Dear Shareholders and Friends,

On behalf of the Board, management and 
entire staff, I would like to express my sincere 
gratitude to our shareholders and all walks of 
life in the community for their care and support 
for Sinopec Corp.

In 2024, the Board sized up the situation and 
carried out reforms and promoted development 
under the new development philosophy. The 
management has overcome difficulties supported 
by all the employees. As a result, the Company 
achieved hard-won operating results. Under IFRS 
Accounting Standards, the Company realized 
revenue of RMB3.07 trillion, profit attributable 
to shareholders of the Company of RMB48.94 
billion, operating cash flow of RMB149.36 
billion, and the debt-to-asset ratio at the end of 
the period of 53.3%. The Company maintained 
a stable financial condition with strong risk 
resistance capacity, fully showing its resilience 
when facing a complex and severe market 
environment. With an overall consideration 
of the profitability, shareholders’ return and 
sustainable development needs of the Company, 
the Board proposed a final cash dividend of 
RMB0.14 per share (tax-inclusive, the same 
below). Together with the interim cash dividend 
of RMB0.146 per share, the total annual cash 
dividend amounted to RMB0.286 per share and 
the annual total payout ratio reached 75% after 
aggregating the share repurchase amount.

Over the past year, the Company’s corporate 
governance became more effective. The 9th 
session of the Board and the Supervisory 
Committee were elected and senior management 
was appointed. The Board implemented 
“Corporate Value and Return Enhancement 
Action Plan” and the Dividend Distribution 
and Return Plan for Shareholders for the Next 
Three Years, formulated the Company’s market 
value management policy, and continued the 
domestic and overseas share repurchases to 
improve asset quality, operational efficiency, 
and enterprise value. All independent directors 
performed their duties with diligence, conducted 
whole industry chain thematic surveys, 
proactively participated in decision-making and 
supervision, and offered valuable suggestions for 
the reform and development of the Company. 
Full play was given to the role of party building, 
which supports and ensures the scientific 
decision-making procedure of the Board. We 
further deepened the reform, strengthened the 
effectiveness of risk prevention and internal 
control system, and continued to elevate the 
enterprise management level. Continuing 
connected transactions for three years from 
2025 to 2027 were supported and approved by 
shareholders, ensuring the stable production 
and operation of the Company.

Over the past year, the Company’s high-quality 
development foundation became more solid. 
For upstream, we vigorously implemented the 
seven-year action plan, enhanced high-quality 
exploration efforts on both conventional and 
unconventional oil and gas, achieved a number 
of significant breakthroughs and effectively 
increased oil and gas reserves and production. 
By improving the synergy of production, supply, 
storage and marketing, the production and sales 
volume of the natural gas business steadily 
increased with the profit of the whole industry 
chain reaching a record high. We coordinated 
the refining and marketing businesses to create 
higher value, and further optimized business 
system, regional operations and product mix. 
By actively promoting the low-cost “refined 
oil products to chemical feedstocks” and 
high-value “refined oil products to refining 
specialties” strategy, we increased both volume 
and profit of featured products including 
high-end carbon materials and expanded more 
profitable refinery throughput. Through efforts 
in expanding markets and increasing sales 
volume, we achieved growth in high-grade 
gasoline sales and sustainable development in 
non-fuel businesses. In chemical segment, we 
closely followed the market demand, vigorously 
implemented operations optimization and costs 
reduction and steadily increased the proportion 
of high value-added products in synthetic 
resin, synthetic fibre, synthetic rubber and fine 
chemicals.

Over the past year, the Company’s high-quality 
development momentum became more forceful. 
Adhering to the innovation as a driving force, we 
made outstanding progress in core technologies 
in exploration and development of new type oil 
and gas, refining specialties, and new chemical 
materials. With digital and intelligent technology 
empowering industrial development, intelligent 
operation center 2.0 was put into operation, and 
an intelligent ethylene factory based on digital 
twins was built. In addition, taking transition 
and upgrading as a driving force, we made 
steady progress in a number of refining and 
chemical upgrading and facilities revamping 
projects, such as Zhenhai Refining and Chemical 
Phase II capacity expansion project and the 
high-end new materials project. We continued to 
develop ourselves into a comprehensive energy 
service provider of “petrol, gas, hydrogen, power 
and services”. Our domestic market share of 
automotive LNG business stayed ahead. We have 
built a total of more than 10,000 EV charging 
and battery swapping stations and 142 hydrogen 
refueling stations, and Easy Joy’s service scope 
was further enriched.
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CHAIRMAN’S ADDRESS (CONTINUED)

Over the past year, the Company’s high-quality 
development feature became more distinct. We 
strengthened ESG governance and disclosure, 
and achieved good results. Actively responding to 
global climate change, we steadily advanced the 
‘Eight actions for Carbon Peaking’ and energy 
efficiency benchmarking and upgrading, mapped 
out detailed medium and long-term carbon 
emission reduction targets, launched the second 
phase of the Green Enterprise Action plan, and 
vigorously promoted pollution prevention and 
control. Our comprehensive energy consumption 
per RMB10,000 of production output and 
emissions of major pollutants continued to 
decline. Meanwhile, we cared for the physical 
and mental health of employees and promoted 
the development of the health-consciousness of 
the Company. We actively contributed to rural 
revitalization, continued to carry out public 
welfare projects such as ‘Lifeline Health Express’ 
and ‘Drivers’ Home’, and promoted the harmony 
among economy, environment and social welfare 
in our project location domestically and abroad, 
which demonstrated our enterprise social 
responsibility.

The past achievements laid a good foundation 
for the sustainable development of the Company. 
The hard-won achievements were attributable 
to the hard work and endeavour of the Board, 
the Supervisory Committee, management and 
all employees, as well as the long-term strong 
support of our shareholders and all walks of life 
in the community. Mr. Cai Hongbin, Mr. Ng, Kar 
Ling Johnny, Ms. Shi Dan and Mr. Bi Mingjian 
ceased to be our independent directors after 
the election of the 9th session of the Board. 
During their tenure, they performed their duties 
diligently and played an important role in 
scientific decision-making, compliance operation 
and reform and development of the Company. 
On behalf of the Board, I would like to express 
my sincere gratitude to all shareholders, all 
walks of life in the community and independent 
directors.

2025 is the final year of the “14th Five-Year 
Plan” and the 25th anniversary of the 
Company’s listing. Adhering to the complete, 
accurate and comprehensive implementation 
of the new development philosophy, Sinopec 
Corp. will focus on scientific and technological 
innovation, industrial transition, reform and 
management, difficulty overcoming and profit 
improving, risk prevention and other key areas, 
strive to improve our operation quality and 
increase business scale reasonably, spare 
no efforts to protect enterprise value of the 
Company, promote high-quality development in 
an all-round way, and lay a solid foundation for 
a good start of the “15th Five-Year Plan”.

We will take scientific and technological 
innovation as the engine to support and lead 
the high-quality development of the industry. 
By deepening the integration of innovation, 
industry, capital, and talents, we will accelerate 
the development of core technologies such 
as shale oil and deep & ultra-deep stratum 
oil and gas exploration and development, 
refining specialties, new energy, high-end new 
materials, and industrial softwares, promote the 
synergy among production, sales, research and 
application, accelerate the iterative development 
of technology achievements and the process 
of achieving profits through commercialization 
of technologies. We will strengthen the leading 
and driving force of technological innovation. 
The Company will promote the deep integration 
of artificial intelligence and the petrochemical 
industry to empower technological innovation 
and upgrading in our industry.

We will take strengthening, supplementing 
and extending industrial chains as key tasks, 
and accelerate the development of new quality 
productivity. For upstream, we will continue to 
consolidate the resource foundation, spare no 
efforts in achieving the seven-year action plan 
targets, expand acreage with exploration and 
development licenses, achieve stable growth 
of oil and gas, lower the break-even point by 
taking multiple measures, and therefore lay a 
solid foundation for the sustainable development 
of the Company. For refining and chemical, 
we will focus on improving the profitability 
of existing assets and investment return of 
new projects. Through intensive operation, we 
will reduce basic products cost, improve the 
featured products’ profitability and reinforce the 
layout of refining specialties, high-end carbon 
materials, sustainable fuels, high value-added 
chemicals, and waste plastics recycling 
utilization, and make every effort to promote 
profit and development. As for marketing, we 
will consolidate our position in the refined 
oil market and forge the prime brand in LNG 
fueling business. We will expand the application 
of hydrogen energy and promote its large-scale 
utilization in transportation. We will accelerate 
the growth of power business and extend the 
industrial chain and value chain, maintain the 
sustainable development of non-fuel business 
and develop the Company into a comprehensive 
energy provider of “petrol, gas, hydrogen, power 
and services”.
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CHAIRMAN’S ADDRESS (CONTINUED)

We will take improving quality, reducing cost 
and increasing profitability as the principal 
mission, and enhance synergies across the 
whole industrial chain to drive value creation. 
We will leverage our advantages of integration, 
actively respond to market changes, strengthen 
the cost control, tap the potential, and improve 
operational quality and profitability. We will 
adhere to customer-centric principle, innovate 
marketing strategies, strive to expand market 
and enhance profitability, to consolidate our 
market leadership. We will adhere to the 
market-oriented principle, coordinate the 
whole chain of procurement, transportation, 
production, storage and sales, strengthen 
synergistic and regional optimization of the 
upstream and downstream of the industrial 
chain, and improve the competitiveness and 
profitability of the whole industrial chain.

We will take green transition as the key 
incentive to create new competitive edge from 
green development. We will further integrate 
ESG into our development strategy, coordinate 
the “Carbon Peak” and ‘Carbon Neutrality’ 
action, steadily implement the second phase 
of the Green Enterprise Action plan, promote 
the conservation and efficient utilization of 
resources, and take collaborative efforts to cut 
carbon emissions, reduce pollution, pursue 

green development and boost business growth. 
At the same time, we will strengthen the R&D 
and commercialization of green and low-carbon 
technologies, promote the industry layout for 
CCUS, energy conservation and environmental 
protection, and carbon assets business, and 
strengthen carbon trading and carbon footprint 
management. We will accelerate the large-scale 
layout of green electricity business and improve 
the operation level of green hydrogen refining 
and chemical projects. In addition, efforts will 
be taken to tackle and prevent pollution issues 
and protect the ecological environment.

Considering our development strategy, market 
environment, operation, cash flow and other 
factors, the Company plans to invest RMB164.3 
billion of capital expenditure in 2025, mainly 
in high-quality exploration and development, 
refining and chemical business transition and 
upgrading, comprehensive energy service 
network development, new energy, new 
materials, environment-friendly projects and 
other fields.

Among industrial competition in changes unseen 
in a century, only by leading with innovation and 
forging ahead with unwavering dedication can 
we achieve breakthrough and shape the future. 
In 2025, the Board will lead the management 
and all employees to reinforce confidence and 
determination, adhere to the high-end, intelligent 
and green development. We will coordinate 
and drive the transition and upgrading of 
traditional industries, the cultivation and growth 
of emerging industries, and pioneering the 
deployment of future industries. The Company 
will fully promote high-quality development, 
delivering greater value for shareholders and the 
society.

Ma Yongsheng
Chairman

Beijing, China
21 March 2025
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BUSINESS REVIEW AND PROSPECTS

BUSINESS REVIEW

In 2024, China’s economy maintained stability, 
registering a GDP growth of 5.0% year-on-year. 
International crude oil prices fluctuated in a wide 
range. The domestic demand for natural gas 
grew rapidly, while that for refined oil products 
domestically declined slightly, and domestic 
demand for chemical products continued to 
increase.

(2) Refined Oil Products Market
In 2024, domestic demand for refined 
oil products mildly decreased. Based 
on the Company’s statistics, domestic 
consumption of refined oil products 
(including gasoline, diesel and kerosene) 
was 404 million tonnes, down by 1.9% 
from the previous year, with gasoline 
down by 1.2%, diesel down by 5.4% and 
kerosene up by 13.3%.

(3) Chemical Products Market
Domestic demand for chemicals went up 
steadily in 2024. Based on the Company’s 
statistics, domestic consumption of 
ethylene equivalent was up by 2.4% 
from the previous year, and the apparent 
consumption of synthetic resin, synthetic 
fibre and synthetic rubber rose by 1.1%, 
10.4%, and 4.4% respectively. Affected 
by newly commercialized chemical 
production capacities, chemical margin 
stayed at a low level.

1 MARKET REVIEW

(1) Crude Oil & Natural Gas Market
In 2024, international crude oil prices 
were volatile in a wide range, with a 
year-on-year increase of 5.3% in the 
first half and a rapid decline of 9.3% in 
the second half. The spot price of Platts 
Brent for the year averaged USD80.8 per 
barrel, down by 2.2% year-on-year. Based 
on the statistics of NDRC, domestic 
apparent consumption of natural gas 
reached 426.1 billion cubic meters, up 
by 8.0% year-on-year.

Movement of International Crude Oil PricesUSD/Barrel

60

80

100

120

WTI-NYMEX BRENT ICE
BRENT DTD DUBAI

0

Jan-2023 Apr-2023 Jul-2023 Oct-2023 Jan-2024 Apr-2024 Jul-2024 Oct-2024 Jan-2025



11CHINA PETROLEUM & CHEMICAL CORPORATION Annual Report 2024

B
us

in
es

s 
R

ev
ie

w
 a

nd
 P

ro
sp

ec
ts

2 PRODUCTION & OPERATIONS REVIEW

(1) Exploration and Production
In 2024, the Company strengthened 
high-quality exploration and profitable 
development and further improved 
profitability. The Company made progress 
in increasing oil and gas reserve and gas 
output, stabilizing oil production as well 
as cutting cost. In terms of exploration, 
we spared no effort to expand exploration 
& development licenses and increase 
reserves. Significant breakthroughs were 
made in the exploration of ultra-deep 
shale gas in the Sichuan Basin, risk 
exploration in the Songliao Basin, and 

shale oil in the Bohai Bay Basin. The 
construction of the Shengli Jiyang 
Shale Oil National Demonstration Zone 
was efficiently promoted. In terms of 
oil development, we accelerated the 
construction of key oil production 
capacities such as Tahe, West Jungar, 
and Shengli Offshore, and reinforced 
the fine-tuned development of mature 
oil fields. In natural gas development, 
we actively pushed ahead the building 
of key natural gas production capacities 
such as Shunbei Area II and marine 
facies gas in West Sichuan. At the same 
time, we further optimised the synergy 
of integrated gas business system 

covering production, supply, storage and 
sales, with the profit for the whole gas 
business chain hitting a historical high. 
The Company’s production of oil and 
gas in 2024 was 515.35 million barrels 
of oil equivalent, up by 2.2% year-on-
year, among which domestic crude oil 
production totaled 254.00 million barrels, 
up by 0.9% year-on-year, and natural gas 
production reached 1,400.4 billion cubic 
feet, up by 4.7% year-on-year.

Summary of Operations for the Exploration and Production Segment

Change from
2024 2023 2022 2023 to 2024(%)

Oil and gas production (mmboe) 515.35 504.09 488.99 2.2
Crude oil production (mmbbls) 281.85 281.12 280.86 0.3

China 254.00 251.63 250.79 0.9
Overseas 27.84 29.49 30.07 (5.6)

Natural gas production (bcf) 1,400.39 1,337.82 1,248.75 4.7

Summary of Reserves of Crude Oil and Natural Gas

Crude oil reserves (mmbbls)
Items 31 December 2024 31 December 2023
Proved reserves 2,097 2,003
Proved developed reserves 1,845 1,777

China 1,587 1,507
Consolidated companies 1,587 1,507

Shengli 1,188 1,119
Others 399 388

Overseas 258 270
Consolidated companies 14 17
Equity accounted entities 244 253

Proved undeveloped reserves 252 226
China 218 189

Consolidated companies 218 189
Shengli 84 67
Others 134 122

Overseas 34 37
Consolidated companies 3 3
Equity accounted entities 31 34
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BUSINESS REVIEW AND PROSPECTS (CONTINUED)

Natural gas reserves (bcf)
Items 31 December 2024 31 December 2023
Proved reserves 9,870 9,311
Proved developed reserves 7,951 7,529

China 7,942 7,525
Consolidated companies 7,942 7,525

Puguang 1,324 1,213
Fuling 1,834 1,701
Others 4,784 4,611

Overseas 9 4
Consolidated companies 0 0
Equity accounted entities 9 4

Proved undeveloped reserves 1,919 1,782
China 1,919 1,782

Consolidated companies 1,919 1,782
Fuling 140 113
Others 1,779 1,669

Overseas 0 0
Consolidated companies 0 0
Equity accounted entities 0 0

Exploration and Production Activities

As of 31 December
2024 2023

Exploratory Development Exploratory Development
Wells drilled Productive Dry Productive Dry Productive Dry Productive Dry
China 425 79 2,083 4 343 105 2,312 6

Consolidated companies 425 79 2,083 4 343 105 2,312 6
Shengli 169 31 1,183 2 127 29 1,379 3
Others 256 48 900 2 216 76 933 3

Overseas 3 0 148 0 0 0 144 0
Consolidated companies 0 0 0 0 0 0 0 0
Equity accounted entities 3 0 148 0 0 0 144 0

Total 428 79 2,231 4 343 105 2,456 6

As of 31 December
2024 2023

Gross Net Gross Net
Wells drilling Exploratory Development Exploratory Development Exploratory Development Exploratory Development
China 80 179 80 177 80 184 80 184

Consolidated companies 80 179 80 177 80 184 80 184
Shengli 19 61 19 61 19 60 19 60
Others 61 118 61 116 61 124 61 124

Overseas 1 8 1 4 1 8 1 4
Consolidated companies 0 0 0 0 0 0 0 0
Equity accounted entities 1 8 1 4 1 8 1 4

Total 81 187 81 181 81 192 81 188

As of 31 December
2024 2023

Oil productive wells Gross Net Gross Net
China 56,630 56,630 55,548 55,548

Consolidated companies 56,630 56,630 55,548 55,548
Shengli 36,868 36,868 36,024 36,024
Others 19,762 19,762 19,524 19,524

Overseas 5,532 2,338 5,476 2,314
Consolidated companies 30 11 30 11
Equity accounted entities 5,502 2,327 5,446 2,303

Total 62,162 58,968 61,024 57,862
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As of 31 December
Natural gas productive wells 2024 2023
Region Gross Net Gross Net
China 8,731 8,640 8,256 8,186

Consolidated companies 8,731 8,640 8,256 8,186
Puguang 106 106 90 90
Fuling 1,156 1,156 1,019 1,019
Others 7,469 7,378 7,147 7,077

Total 8,731 8,640 8,256 8,186

Unit: Square kilometers

As of 31 December
Area under license 2024 2023
Acreage with exploration licenses 375,255 365,219

China 375,255 365,219
Acreage with development licenses 49,081 47,567

China 43,247 41,596
Overseas 5,834 5,971

(2) Refining
In 2024, the Company actively addressed 
the challenges brought by weak demand 
and the narrowing margins of certain 
refining products, and optimised 
integrated production and marketing. We 
enhanced regional coordination, went all 
out for profitable processing volume and 
maintained a relatively high utilisation 
rate. We closely aligned with the demand 
of the entire business value chain to 

coordinate crude oil resources and reduce 
procurement costs. We followed market 
demand and flexibly adjusted product 
mix and export scheduling by producing 
more jet fuel and continuously reducing 
the diesel-to-gasoline ratio. Effort was 
made to carry forward the transition of 
low-cost “refined oil products to chemical 
feedstocks” and high-value “refined 
oil products to refining specialties” 
strategy, and to increase production of 

market-favored products such as high-end 
carbon materials and refining specialties. 
We sped up the building of refining 
clusters and proceeded with refining 
structural adjustment projects in an 
orderly manner. In 2024, the Company 
processed 252 million tonnes of crude 
oil and produced 153 million tonnes of 
refined oil products, with gasoline and 
kerosene output up by 2.6% and 8.6% 
respectively year-on-year.

Summary of Operations for the Refining Segment Unit: million tonnes

Change from
2024 2023 2022 2023 to 2024 (%)

Refinery throughput 252.30 257.52 242.27 (2.0)
Gasoline, diesel and kerosene production 153.49 156.00 140.15 (1.6)

Gasoline 64.15 62.51 59.05 2.6
Diesel 57.91 64.54 63.09 (10.3)
Kerosene 31.43 28.95 18.01 8.6

Light chemical feedstock production 40.78 43.29 42.65 (5.8)

Note: Includes 100% of the production from domestic joint ventures.

(3) Marketing and Distribution
In 2024, by adapting to market 
changes, the Company fully leveraged 
its integration and network advantages, 
and continued to build an integrated 
energy service provider of petrol, gas, 
hydrogen, power and service. We carried 
forward targeted marketing tactics, 
expanded strategic clients base and 
boosted the sales volume of high-grade 

gasoline. We stepped up effort in gas 
refueling and EV battery charging and 
swapping businesses. Over one thousand 
gas-refueling stations and more than 
10 thousand battery charging and 
swapping stations were built. Hydrogen-
based traffic was promoted steadily. 
Meanwhile, we vigorously expanded our 
global presence, explored the low-sulfur 

bunker fuel market both at home and 
abroad and the total operating volume of 
our bunker fuel business ranked second 
in the world. We continued to enrich the 
Easy Joy service ecosystem and upgraded 
non-fuel business operational quality. 
Total sales volume of refined oil products 
for the year was 239 million tonnes.
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BUSINESS REVIEW AND PROSPECTS (CONTINUED)

Summary of Operations for the Marketing and Distribution Segment

Change from
2024 2023 2022 2023 to 2024 (%)

Total sales volume of oil products (million tonnes) 239.33 239.05 206.74 0.1
Total domestic sales volume of oil products (million tonnes) 182.82 188.17 162.55 (2.8)

Retail sales (million tonnes) 113.45 120.12 106.91 (5.6)
Direct sales and distribution (million tonnes) 69.38 68.05 55.65 2.0

31 December
2024

31 December
2023

31 December
2022

Change from
the end of the

previous year to
the end of the

reporting period
(%)

Total number of service stations under the Sinopec brand 30,987 30,958 30,808 0.1
Number of company-operated stations 30,987 30,958 30,808 0.1

Note: The total sales volume of refined oil products includes the amount of refined oil marketing and trading sales volume.

(4) Chemicals
In 2024, in the face of the tough 
external environment of the newly 
added domestic chemicals supply and 
narrowed chemical margin, the Company 
closely followed market demand, further 
optimised operation and slashed costs 
and expenses. The Company optimised 

the structure of feedstock, facilities 
and products, and maintained high 
utilisation rate in profitable facilities 
such as aromatics, with a focus on 
efficiency, thus achieving a new historical 
high in PX production. We continued to 
diversify feedstock to bring down costs 
and raise the ratio of high-value-added 

products steadily. In 2024, ethylene 
production was 13.47 million tonnes. By 
strengthening strategic client cooperation 
and providing tailor-made product 
services, as well as actively exploring 
domestic and global market, total 
chemical sales volume reached 83.45 
million tonnes, up by 0.5%, with export 
volume up by 13.1%.

Summary of Operations for the Chemicals Segment Unit: thousand tonnes

Change from
2024 2023 2022 2023 to 2024 (%)

Ethylene 13,467 14,314 13,437 (5.9)
Synthetic resin 20,087 20,574 18,544 (2.4)
Synthetic rubber 1,429 1,424 1,284 0.4
Synthetic fiber monomer and polymer 10,033 7,866 8,886 27.5
Synthetic fiber 1,248 1,113 1,112 12.1

Note: Includes 100% of the production of domestic joint ventures.

(5) Science and Technology Innovation
In 2024, the Company pushed forward 
the integrated innovation of science and 
technology together with the industry, 
deepened the reform of the science and 
technology system and mechanism, 
strived to build national-level research 
institutes in the energy sector, and 
achieved new results in science and 
technology innovation. In upstream, 
breakthroughs were made in the 
exploration theories and technologies for 
deep and ultra-deep shale gas. Profitable 

production were obtained by applying 
shale oil development technologies in 
Jiyang and North Jiangsu basins. In 
refining, we successfully applied the 
catalyst and technology for producing 
BTX products through LCO hydrocracking 
aromatic extraction and batch production 
and application for refining specialties 
including animal vaccine white oil and 
ultra-high voltage transformer oil was 
realized. In chemicals, we put into 
operation the world’s first cyclohexene 
esterification and hydrogenation unit for 

producing cyclohexanone, and carried 
forward ultra-high molecular weight 
polyethylene, linear alpha-olefin (LAO) 
and other key technologies into industrial 
application. In addition, intelligent 
ethylene plant based on digital twins 
became operational and China’s first 
factory-scale seawater to hydrogen 
production demonstration project was 
completed. In 2024, the Company filed 
9,666 patent applications at home and 
abroad with 5,550 of them granted.
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(6) HSE
In 2024, the Company continued to 
improve the HSE management system 
with professional management further 
strengthened. We further implemented 
the all-staff work safety responsibility 
mechanism, carried forward the 
scheme of the Safety Management 
Enhancement Year, and made every 
effort to promote major risk control and 
incident prevention, thus maintaining 
overall stability in production safety. 
We continuously enhanced health 
management, improved working 
conditions and strengthened prevention 
and control of occupational diseases 
at the source. Effort was also made to 
promote the development of the health-
consciousness of the Company and 
safeguard the occupational, physical, 
and mental health for employees both at 
home and abroad.

(7) Capital Expenditure
In 2024, the Company continued to 
optimise the management of projects, 
with a capital expenditure of RMB175.0 
billion for the whole year. The capital 
expenditure of the E&P segment was 
RMB82.3 billion, mainly for the crude 
oil production capacity building in 
Jiyang and Tahe, natural gas production 
capacity building in West Sichuan as 
well as the oil and gas storage and 
transportation facilities. The capital 
expenditure of the refining segment 
was RMB29.3 billion, mainly for ZRCC 

Expansion and Guangzhou Petrochemical 
technological upgrading projects etc. 
The capital expenditure of the marketing 
and distribution segment was RMB14.1 
billion, mainly for the development of 
the petrol, gas, hydrogen, power and 
service integrated energy network, the 
renovation of the existing marketing 
network, non-fuel business and other 
projects. The capital expenditure of the 
chemical segment was RMB44.7 billion, 
mainly for the ethylene units in Zhenhai 
and Maoming and aromatics unit in 
Jiujiang etc. The capital expenditure 
of corporate and others was RMB4.6 
billion, mainly for R&D and digitalization 
projects, etc.

BUSINESS OUTLOOK

1 MARKET OUTLOOK
Looking forward to 2025, as China’s 
economy continues to recover and 
improve, domestic demand for natural 
gas and chemical products is expected 
to maintain growth, and that for refined 
oil products will remain influenced by 
alternative energy. Taking into account 
the impact of changes in global supply 
and demand, geopolitics and inventory 
levels, international crude oil prices are 
expected to fluctuate within a wide range.

2 PRODUCTION & OPERATION
In 2025, the Company will focus on value 
creation, industrial transition, scientific 
and technological innovation, reform and 

management, risk prevention and control 
to promote high-quality development on 
all fronts, and will make great efforts in 
the following areas:

Exploration & Production: The Company 
will strengthen the linkage between 
exploration & development licenses 
and reserves, endeavour to acquire 
high-quality and large-scale exploration 
and development licenses, increase risk 
exploration and trap pre-exploration, 
strengthen exploration in the fields of 
marine facies carbonate rocks, shale 
oil and gas and tight oil and gas, and 
increase high-quality and scaled reserves; 
strengthen profitable development, and 
take multiple measures to reduce the 
break-even point. In terms of crude oil 
development, we will accelerate the 
construction of production capacity in 
Shengli Offshore, Jungar west and Tahe, 
build a high-quality national demonstration 
area for Shengli Jiyang shale oil, and 
strengthen the fine development of mature 
areas. In terms of natural gas business, 
we will accelerate the construction of 
production capacity in Sichuan Xujiahe 
reservoir, Shunbei Area II and Sichuan 
West Marine Phase, focus on operation 
optimisation and market development, 
and enhance the profitability of natural 
gas business. For the year, we plan to 
produce 280.15 million barrels of crude 
oil, of which 25.26 million barrels will be 
from abroad, and 1,450.3 billion cubic 
feet of natural gas.




























































































































































































































































































































































































































