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CORPORATE GOVERNANCE
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OVERVIEW

The board of directors (the “Directors”, collectively referred to as the “Board”)
of China Shuifa Singyes Energy Holdings Limited (the “Company”) recognises
the importance of incorporating elements of good corporate governance in
the management structures and internal control procedures of the Company
and its subsidiaries (the “Group”) so as to achieve effective accountability.
The Directors consider that the Company has applied and complied with
all the applicable code provisions and the principles set out in the Code on
Corporate Governance Practices (the “Code”) contained in Appendix 14 of
the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Listing Rules”) for the six months ended 30 June 2021.

MODEL CODE FOR DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix 10 of
the Listing Rules as the standard for securities transactions by Directors.
The Company has made specific enquiries of all the Directors and all the
Directors confirmed that they have complied with the required standards set
out in the Model Code and its code of conduct regarding directors’ securities
transactions throughout the six months ended 30 June 2021 (the “Period”).

AUDIT COMMITTEE

The Company established the Audit Committee in compliance with Rules
3.21 to 3.23 of the Listing Rules and paragraph C.3 of the Code. The
primary duties of the Audit Committee are to oversee the financial reporting
process and internal control procedure of the Group, to review the financial
information of the Group and to consider issues relating to the external
auditor. The Audit Committee consists of the three independent non-
executive Directors, and Mr. Yick Wing Fat, Simon is the Chairman of the
Audit Committee. The Audit Committee has reviewed the Group’s unaudited
interim condensed financial information and interim results for the Period.
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PURCHASE, SALE AND REDEMPTION OF BE  HERBEAAS EhH:E
COMPANY'’S LISTED SECURITIES &

The Company and its subsidiaries, did not purchase, sell or redeem any AR REMBATABATERE - HEX
listed securities of the Company during the Period. fEREAIAQR EHES
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SHARE OPTION SCHEME

On 19 December 2008, the Company adopted a share option scheme (the
“Share Option Scheme”). Under the Share Option Scheme, the Board may at
its discretion, offer eligible persons (being any Director or employee (whether
full-time or part-time), consultant or advisors of the Group who in the sole
discretion of the Board has contributed or will contribute to the Group) (the
“Eligible Persons”) who the Board may in its absolute discretion select to
subscribe for such number of Shares as the Board may determine at a
subscription price determined in accordance with the Share Option Scheme.

Purpose of the Share Option Scheme

The purpose of the Share Option Scheme is to provide incentive or reward
to Eligible Persons for their contribution to, and continuing efforts to promote
the interests of, the Group and for such other purposes as the Board may
approve from time to time.

Total number of Shares available under the Share Option
Scheme

As at the date of approval of the interim condensed financial information,
the Company had 25,257,931 share options outstanding under the Share
Option Scheme, which represented approximately 1.00% of the Company’s
shares in issue as at that date. The Company granted 7,200,000 options
with exercise price of HK$2.67 on 11 October 2011, 6,000,000 options with
exercise price of HK$11.65 per share on 22 May 2015 and 12,000,000
options with exercise price of HK$3.55 per share on 5 April 2017,
respectively. Options quantity and exercise prices were adjusted pursuant to
an announcement of the Company dated 21 July 2016. As at the date of this
Report, the outstanding options included 7,231,599 options with exercising
price of HK$2.67 per share; and 6,026,332 options with exercising price of
HK$11.65 per share; and 12,000,000 options with exercise price of HK$3.55
per share. Please refer to note 29 of the interim condensed financial
information, for details of the options granted.
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Maximum entitlement of each Eligible Participant

The total number of shares issued and which may fall to be issued upon
exercise of the options granted under the Share Option Scheme and any
other share option scheme(s) of the Company (including exercised, cancelled
and outstanding options) to each Eligible Person in any 12-month period up
to the date of grant shall not exceed 1.0% of the shares in issue as at the
date of grant. Any further grant of options in excess of this 1.0% limit shall
be subject to the issue of a circular by the Company and the approval of our
Shareholders in general meeting with such Eligible Persons and his associate
(as defined in the Listing Rules) abstaining from voting and the number and
terms (including the subscription price) of such options being fixed before
such general meeting and other requirements prescribed under the Listing
Rules from time to time.

Time of exercise of option

There is no general requirement that an option must be held for any
minimum period before it can be exercised but the Board is empowered
to impose at its discretion any such minimum period at the time of grant of
any particular option. The date of grant of any particular option is the date
on which the offer relating to such option is duly accepted by the grantee
in accordance with the Share Option Scheme. An option may be exercised
according to the terms of the Share Option Scheme and the offer in whole
or in part by the grantee (or his personal representatives) before its expiry
by giving notice in writing to our Company stating that the option is to be
exercised and the number of Shares in respect of which it is exercised
provided that the number of Shares shall be equal to the size of a board lot
for dealing in Shares on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) or an integral multiple thereof. Such notice must be
accompanied by a remittance for the full amount of the subscription price for
the Shares in respect of which the notice is given. The period during which
an option may be exercised will be determined by the Board at its absolute
discretion, save that no option may be exercised more than 10 years from
the date of grant. No option may be granted more than 10 years after the
date of approval of the Share Option Scheme. Subject to earlier termination
by the Company in general meeting, the Share Option Scheme shall be valid
and effective for a period of 10 years from the date of adoption of the Share
Option Scheme by Shareholders by resolution at a general meeting.

BAEARSREFERINRRRHE
B

EHRERLDAROEA T —@ARE - BT
IRIRRE A A At 8 R AN 1 BEAA] EL A f A A =T
EREREERATRENBERE(BRECTT
% - BEiE R ARTTE VB AAE) 31T KAl
BITHRM RS - MEEBNERH BHE#T
BRADEN1.0% © fisise — R HHBIB Eail 1.0% &
REORBAHE - ARRAZELBEK - WAEAR
ABCRERERAE LiE - MREEEBAL
REBMBAT(EER LWRADAF/ERE
ZEBBENEE MEK(BERBE) AR
MREBRASRITAEE @ WAER EWHA
TERENEAMIRTE

BB IR tERY 1T (ERT

—RIERTE R BRI ETTEAM L AR
RIERERE - EEEE AR AR B AE
HRISETABERERERAE o THEFTEBR
MR B RAR AMREEROERT  ExU%
MERZEREREN B - ARA (EAK
=) R BRI R R B A AT B R B A
BER  BREARRBEHERBIAE - 55
B 22 BBk AR 0 1T RS BschE M AT e B AR P2
B8R E - ATTIERERHE - AR A
RENEREREIHABERAR ([B2MHM])
WEFEREBMSETRER - ZBAANRE
BANPTALA D ORI B AR BRI RGR BB AT T
FEHHEFS2RDIEET - ETEBBRH
BHIREE +4F - AR SIS RS+
FREMETESBRLBEE - FRIFARRINA
RARSREARLBRIERTS - T RIRBEES S
ERRERRASBERARFMNE B+
FRER -



TEC-FHRBRE PREKBEEEREREERRAE

OTHER INFORMATION
HitpE#

Price of Shares

The subscription price for a share in respect of any particular option granted
under the Share Option Scheme (which shall be payable upon exercise of
the option) shall be such price as the Board shall determine, save that such
price must not be less than the highest of (i) the closing price of the shares
as stated in the Stock Exchange’s daily quotations sheet on the date of offer
to grant option, which must be a business day; (ii) the average of the closing
prices of the shares as stated in the Stock Exchange’s daily quotations sheet
for the five business days immediately preceding the date of offer to grant
option (provided that the new issue price shall be used as the closing price
for any business day falling within the period before the listing of the shares
where our Company has been listed for less than five business days as at
the date of offer to grant option); and (iii) the nominal value of a Share. A
consideration of RMB1.00 is payable on acceptance of an offer of the grant
of an option.

Remaining life of the Share Option Scheme

The Company, by resolution in general meeting, or the Board may at any
time terminate the operation of the Share Option Scheme and in such event
no further option will be offered but in all other respects the provisions of
the Share Option Scheme shall remain in full force and effect and options
granted prior to such termination shall continue to be valid and exercisable in
accordance with the Share Option Scheme.

The Company adopted a new share option scheme at its annual general

meeting on 4 June 2018. No share options have been granted under such
scheme.

Dilution Effect

Please refer to Note 12 of Notes to interim condensed financial information of
this report.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

None of the Directors or their respective associate (as defined under the
Listing Rules) was granted by the Company, or any of its subsidiaries, any
rights or options to acquire Shares or debentures during the Period.

INTEREST AND SHORT POSITIONS OF THE
DIRECTORS AND THE CHIEF EXECUTIVE OF THE
COMPANY IN THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS

As at 30 June 2021, so far as the Directors are aware, the Directors and chief
executive of the Company and their associates had the following interests
in the shares, underlying shares and debentures of the Company and its
associated corporations (within the meaning of the Securities and Futures
Ordinance (“SFQ”)) which (i) were required to be notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken or deemed to
have under such provisions of the SFO); or (ii) were required, pursuant to
section 352 of the SFO, to be entered in the register referred to therein; or
(i) were required, pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (“Model Code”) to be notified to the Company and
the Stock Exchange:
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Company/name
of associated

SEC-FHhHERE hEKBEEREREEEFR AT

corporation Number of Approximate %
Name AT Capacity Type of interest shares of shareholding
i 24 1HE R E BT i3 HERERR I8 E IRER AT S
Mr. Zheng Qingtao ~ Company Beneficial interest 2 Long 1,600,000 0.06%
BERiE RAT] Bamtm? rA
Mr. Liu Hongwei Company Interest of a controlled Long 202,038,750 8.01%
BUATHE S PiN/NE] corporation ! A
SR Tl
Beneficial interest 2 Long 1,500,000 0.06%
Basilae’ ER
Sub-total 203,538,750 8.07%
et
Mr. Chen Fushan Company Beneficial interest 2 Long 1,400,000 0.05%
PRAE L S ZAN/NG| B 2 RAE
Mr. Wang Dongwei  Company Beneficial interest 2 Long 1,400,000 0.05%
FRERE RAT] Bt 2 rA
Note: MI3E -

1. These 202,038,750 Shares are held by Strong Eagle Holdings Ltd. whose share 1.
capital is 53% owned by Mr. Liu Hongwei. Mr. Liu Hongwei is deemed to be

interested in these Shares by virtue of the SFO.

Such interest represents the shares awards granted to the respective directors 2.

under a share award plan as announced by the Company on 29 December

2020. As at 31 December 2020, no share under the share award plan has

neither been purchased by the Company nor allocated to the respective

directors.

202,038,750 4% % 19 H Strong Eagle Holdings
Ud. 55 &+ M 2 41 4 % 4 ¥ B Strong Eagle

Holdings Lid. % 7K 2 53% -
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INTEREST AND SHORT POSITIONS OF

SUBSTANTIAL SHAREHOLDERS IN SHARES,

UNDERLYING SHARES AND DEBENTURES

As at 30 June 2021, so far as the Directors are aware, save as disclosed

above, the persons or corporations (not being a Director or a chief executive

of the Company) who have interest or short positions in the shares and

underlying shares of the Company as recorded in the register required to be

kept under section 336 of the SFO or have otherwise notified to the Company

pursuant to the provisions of Divisions 2 and 3 of Part XV of the SFO, or who

were, directly or indirectly, interested in 10% or more of the nominal value

of any class of share capital carrying rights to vote in all circumstances at

general meetings of any other member of the Group and the amount of each

of such persons’ interest in such securities, together with any options in

respect of such capital, were as follows:

FERRRIRG - HeElk5 RE
FPHEERES

RZZB-_—FXA=1TH BEEHME KL
MHEBEEN LT ALTIEE (AIFAARE
EHTETBRAR) RAQR RN RAREKND
o A CHENRIERE S MR GDIE 336
FAFENECMOERNER - JIREES
RERE GBI XV EPE 2 & 39 80 2 G SCERA
RAPT 2 EEIORE - HBEEIBEEEEN
R A PMEA B N AR EE A E AR
BRAZBRAE ERRZEHAERIRATE
10% A E#Ess - UERZFEALTEANZE
ERHE R E  BREAXFRAS N
AR T

Long/short Capacity/nature Number Approximate %
Shareholder position of interest of shares of shareholding
=R R/ER S HESitE BRXBE RERSEDLL
Water Development (HK) Holding Co., Limited Long position Beneficial owner 1,687,008,585 66.92%
IKESE (FR) ERER AT ®E EnAEA
Long position Person having a security 180,755,472 7.17%
RE interest in shares
FERhERER AT
KEEREEERAF Long position Interest of corporation 1,867,764,057 74.09%
RE controlled by you
FTiz il 2 E B
IKBEEBHRATR Long position Interest of corporation 1,867,764,057 74.09%
R controlled by you
izl 2 & E e
Strong Eagle Holdings Ltd.? Long position Beneficial owner 203,802,750 8.08%

B
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1. Water Development (HK) Holding Co., Limited is 100% beneficially 1.

owned by KEREREB AR A A and KEEREEBR QA is
100% beneficially owned by /K3 =B AR A 7

2. Strong Eagle Holdings Ltd. is owned by Mr. Liu Hongwei, Mr. Sun Jinli, 2.

Mr. Xie Wen, Mr. Xiong Shi and Mr. Zhuo Jianming as to 53%, 15%,
13%, 10%, and 9% respectively.

3. The percentage is calculated on the basis of 2,521,081,780 Shares in 3.

issue as at 30 June 2021.

IKEEE (BB ) ERARA B HKERE
REBMARRNF100% EmER - MK
HRREEBERARAKEEEARA
71100% Bmifs °

Strong Eagle Holdings Ltd. %> Bl £ 2 4T
WAL BeRkE  WINEE R
TEREZPEERED3%  15%
13% ~ 10% N 9% °

SN
‘5/

ZADLIMBER - —F/A=1
H 0 3172,5621,081,780 A% Ak DT & -

SUFFICIENCY OF PUBLIC FLOAT RHATBHIKE

As at the date of this report, the Company has maintained the prescribed REAQNFAIRARARERESNERMEES
public float of not less than 25% of the issued share capital of the Company FTanss » MASRE T AE - AAR—EH#RH
pursuant to the Listing Rules and as agreed with the Stock Exchange, based LR A FTET BRI AS BB AXFT I E AN A Al 2 B
on the information that is publicly available to the Company and within the TR DI 25% B A BIFHRE ©

knowledge of the Directors.
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CONTINUOUS EFFORT ON CARBON EMISSION
REDUCTION

With active implementation of the green development concept and the output
of clean energy, the Group has reduced its carbon emissions by 178,200
tons in the first half of 2021.

CONTINUOUS IMPLEMENTATION OF SAFETY
PRODUCTION TRAINING

In June, centering on the theme of “Implementing Safety Responsibility
and Promoting Safety Development”, the Group carried out a series of
activities of “Safety Production Month” to strengthen the awareness of safety
production of all employees. Through the study of production safety theory
and comprehensive drills for contingency plans, the ability to respond to and
handle emergency of all employees in respect of production safety accidents
will be strengthened, which will improve their practical experience, as well
as promote the modernisation of production safety management system and
management capacity steadily.

REGULAR JOB VACANCY

In the first half of the year, the Group recruited 253 high-end talents,
and increased the reserve of high-end talents through the integration of
production, education and research as well as the upgrade of technology
research and development platform. By means of industrial investment and
business expansion, the Group has created nearly 300 construction and
operation related jobs in the areas where each project is located.

ACTIVE PARTICIPATION IN RURAL
REVITALISATION

The construction of a 50 MW “photovoltaic + energy storage” integrated
energy demonstration project in Shigatse was completed, saving 30,600 tons
of standard coal annually, reducing greenhouse gas emissions by 84,700
tons, reducing sulfur dioxide emissions by 1,003 tons, contributing about
RMB5 million in tax revenue to Shigatse and increasing the income of the
relocated poor households by approximately RMBO.3 million. In view of the
Group’s outstanding contribution to the cause of industrial poverty alleviation,
the Group was awarded the honorary title of “Advanced Group for Poverty
Alleviation” by Shandong Province in the first half of the year.
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CORPORATE SOCIAL RESPONSIBILITIES
TEHEET

ACTIVE PARTICIPATION IN VOLUNTARY SERVICES BB 2 EFERTS

The Group participated in a campaign, namely “Enterprises and Schools 2[R LEL - EBRE2TES - BE
Joining Hands to Safeguard Students”, creating a favourable and safe social AEBERERIFNTELRIRE  2MKER
environment for the majority of students. It also participated in the Red Scarf FEeRE—/NBOBENERERSE - B8
Voluntary Service Team of Zhuhai Hi-Tech Zone Jinding No.1 Elementary HERBENRR - BRAEERBIEY

School to help maintain public security on the campus and smooth

surrounding traffic.

The Group carried out a practical activity, namely “Actual Contribution HE[RAMBRNES | EBEH  FANE
for the Public”, by offering “double registration and double services” to TR [EHRE - ERS] EHRMR
the community in Qiaoyuan, Zibo City and visiting people in need with BT BEEELELERSER - ALK
condolence to exhibit the impact of state-owned enterprises in community SB[ BRAEEEE - B DI NEER
services, which narrowed the distance between the Group and people in HERSENEOFEBER -

the community as well as further enhanced the confidence and courage of

people in need when facing their difficulties.



16

e

China Shuifa Singyes Energy Holdings Limited Interim Report 2021

MANAGEMENT DISCUSSION AND ANALYSIS

BEREW N DA

MANAGEMENT DISCUSSION AND ANALYSIS
Business overview

We are a professional renewable energy solution provider and building
contractor. Our main businesses are design, fabrication and installation
of curtain wall, green building and solar projects. Solar projects included
Building Integrated Photovoltaic System (“BIPV”) system, roof top solar
system and ground mounted solar system (collectively “Solar EPC”); we are
also engaged in the manufacturing and sale of renewable energy goods. Our
BIPV system involves (i) the integration of photovoltaic technology into the
architectural design of buildings and structures and (ii) conversion of solar
energy into electricity for use. Our system allows the electricity generated
from solar panels to be connected to the power grid of a building and the
electricity generated from sun power will be consumed simultaneously.
No extra electricity storage cost is required. Apart from the above, we also
provide engineering design services and engage in the sale of curtain wall
materials. Leveraging on our track record and extensive experience in our
curtain wall business, we will further strengthen and develop our renewable
energy business in respect of BIPV systems and renewable energy products.
In 2020, the Group further diversified its business into Wind Power EPC, total
revenue during the Period approximately RMB1,202.7 million. As announced
by the Company on 11 September 2020, our Group also acquired Zibo Qilu
Chemical Industry Zone Thermal Co., Ltd from the controlling shareholder
of the Company, after this acquisition, the Group also entered into pipeline
steam supply business, total revenue during the Period was approximately
RMB138.6 million. Our Group will endeavour to continue our focus on
renewable business. In the long run, we will aspire and strive to grow into an
enterprise with a focus on renewable energy business.

Adjusted EBITDA during the Period grew by RMB74.3 million or 22.9% as
compared to the six months ended 30 June 2020.

=R EY AL
E5OER

FEEREXENAIBERRRAT RHER K
EEFEBN c AEEEBRERT  HERE
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BeEiREsE -t RREE—8(tl)
& EIBERGRE RGN E K58 R4 (5
TBIRISEEEPC)) BRI EEEMIHE A
BAEERER - AEEHRRE k—’mﬂ:?
R ()VEFREEY BRI EEZER

B — 8L K (i) KI5 ae e b BRI A ERE - $%
H i) Z ] B3R B KSR AR E £ EAY
HEEREBNEHET - KGEMELENERE
I EFE - A SEEEINIFESHAE < Bk
aoN - AR E MR TR RIS A RS
MRS  BREARNFNEECHELEENE
e TS AE R - AN B — PR B R B
REE—B(ERT R AT BAERREMRSE BRI A
BARRER R -_T-TF  KEFEE—Z
B Z it - BIERALEPC - ANEIEWR AL
B A AR 1,202,700,000 7T © 04N AR
“ECTFARA+ B  AEETER
EANSIEA GEE TGN bR = e {2y
BROF RULIER  FEETEEEE
FOAMEER - RHARBWABBEIORARYE
138,600,000 7T, = A%k Bl S48 A8 = ) B R HT A
RER - REME - RAEHERBNERS
—EFE TR AT BERREBH R -

RAHME - KAREBITDARBEE S _TF
NAZ=ZTRHIEREAE R AR 74,300,000

TL822.9% ©
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Curtain wall and green building business

In the first half of year 2021, our curtain wall and green building construction
revenue increased by RMB153.2 million or 30.0% as compared to
RMB511.1 million in the same period of year 2020.

Solar EPC business

Revenue from Solar EPC business dropped from RMB480.9 million to
RMB59.4 million. In 2021, the price on polysilicon, a key material on solar
modules, increased rapidly because of the increase in global demand. On
the other hand, the supply side could not immediately satisfy the increase
in demand due to the lock down of economic activities in various areas
and travel restrictions across certain areas in the world. The supply chain
and logistic was therefore significantly affected. Our group therefore did not
undertake sizable new Solar EPC projects in the first half of 2021.

The global trend on de-carbonisation will continue to accelerate the use of
solar power in the coming years, the Group also expects that the Chinese
government will give continuous support on green energy areas. It will
therefore create additional demand for our Group’s Solar EPC business. Our
group also expects the demand/supply imbalance in polysilicon would only
be a short-term issue, and the improvement in technology would contribute
to the gradual reduction in the material price. The solar industry would be
benefited in the long run.

In China, reaching grid parity is foreseeable and the keys for a reliable
solar power project would be system stabilisation and sensitivity on weather
changes. We have proven track record in managing stable system output
with advance energy storage technology. Owing to the recent policies from
the Chinese government to give long term support on distributive solar power
systems, our Solar EPC business could be benefited in the long-term.

FliEfGERBEEs

TEZ—FE¥F BMOEBNGERE
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Wind Power EPC

In 2020, the Group had started to be engaged in the EPC works on
Wind Power EPC projects, revenue in first half 2021 was approximately
RMB1,202.8 million, increased by RMB568.2 million or 89.5% as compared
to the six months ended 30 June 2020.

Development of renewable energy products

Apart from Solar EPC, we also produce different kind of renewable energy
products. Renewable energy products include solar photovoltaic materials
and solar thermal products. Solar thermal products include air-source heat
pump, solar heat collectors and solar heating system.

Thermal supply

On 11 September 2020, the Group acquired Zibo Qilu Chemical Industry
Zone Thermal Co., from the controlling shareholder of the Company, its
main business is the supply of pipeline steam inside an industrial zone. Total
revenue recognised during the period ended 30 June 2021 was RMB138.6
million.

Self-develop solar projects

At 30 June 2021, the Group had around 484.4 MW of grid connected solar
projects and 68.1 MW projects awaiting for grid connection.

E&EEPC
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5,89.5% °

BEREUBARRER

B AKFZBEEPCSN - I EESIER] BARR
B o A BARRER B AL IR BN
AIGREHBER - KeLieAERBIREERR
HR - KGR NEKSE R KSR HARSR -

HERARTS

RZZE-ZFAAT—B  REEEAEXR

1% Hxﬂxiﬂﬁlﬁﬁ/«ﬁ@ﬂf%Ttﬁl%n:u*“j]ﬁﬁﬁ

Al ﬁix%ﬁ‘“ﬁl%lﬁlﬂz BHEIRT

REE —FRA=THILHHE D #R WK
,W%QJ\EM 138,600,000 7T °

BEXIEREEE
R-ZZB-—FXA=1H KEEFHI84L4

Jo FLEYE BHE A B
B -

1HE - 68.1JKEFLEYIE B



SR -FHhHRE PEKERERXEREEAR AR

MANAGEMENT DISCUSSION AND ANALYSIS

BEER W RO

BUSINESS AND FINANCIAL REVIEW

Revenue

The following table set out the breakdown of revenue:

EX RO
L ON
TEIRBADE -

For the six months
ended 30 June
HE/A=1+HIEEAR

2021 2020
—B-—-f —TCTF
RMB million RMB million
AREBEET AREEET
(unagdited) (unaudited)
(REER) (RigEZ)
Curtain wall and green building e AR R
— Public work - AHTEE 121.0 719
— Commercial and industrial -HERTE 340.9 283.3
— High-end residential - SiEEE 202.4 155.9
664.3 511.1
Solar EPC A5 #EEPC
— Public work —NETRE - 295
— Commercial and industrial -EERTE 59.4 451.4
59.4 480.9
Wind Power EPC [®\ 88 EPC
— Commercial and industrial -BENRTEHE 1,202.7 634.6
Construction contracts total AL RMERT 1,926.4 1,626.6
Sale of products EmEE
— conventional materials — EHME 50.1 68.0
— renewable energy products - BARER 34.2 16.2
— new materials — $TM 52.4 453
— petrochemicals - AlLER 17.2 156.8
153.9 286.3
Rendering of design and other services IR R EM AR 37.2 4.0
Sale of electricity, including tariff adjustment & HiHE - BIEEEmMEL 182.3 161.0
Thermal supply HERE 138.6 90.1
2,438.4 2,168.0
Tariff adjustment EREEGEN (107.6) (98.2)
Revenue WA 2,330.8 2,069.8

19
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For the six months ended 30 June

BESA=+HILEREAR

2021 2020
—ET-—%f —ECTF
Gross profit/(loss) and gross profit/(loss) margin RMB million %  RMB million %
EF(#518) REF,(FBE) = ARBEER AREEETT
(unaudited) (unaudited)
(REER) (REEEZ)
Construction contracts BEAR
— Curtain wall and green building — i AT e AR 67.9 10.2 58.8 115
— Solar EPC - KIZ8EEPC 15.2 25.6 479 10.0
— Wind Power EPC — [R\BEEPC 175.6 14.6 119.3 18.8
258.7 134 226.0 139
Sale of products EmiEE
— conventional materials - B R 13.7 27.3 7.1 10.5
— renewable energy products - A BERRER (4.9) (14.3) 0.3 2.1
— new materials N Ik 10.5 20.0 11.7 25.7
— petrochemicals - AlLESR 7.5 43.6 15 1.0
26.8 17.4 20.6 7.2
Rendering of design and TR R H M AR
other services 11.1 29.8 2.5 62.2
Sale of electricity, including BHE  BIEEEMEL
tariff adjustment 99.7 54.7 91.3 56.7
Thermal supply PR TS 37.7 27.2 314 34.9
Total gross profit and gross profit BREMNREFE -

margin, including tariff adjustment B E BB 434.0 17.8 371.8 18.0
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Group’s revenue and tariff adjustment increased by RMB270.4 million
or 12.5%, from RMB2,168.0 million in first half 2020 to RMB2,438.4
million in first half 2021. Gross profit (including tariff adjustment) increased
by RMB62.2 million or 16.7%, from RMB371.8 million in first half 2020 to
RMB434.0 million in first half 2021.

1)

2)

3)

Curtain wall and green building

Revenue from curtain wall and green building EPC grew by 30.0%,
while gross profit margin dropped slightly from 11.5% to 10.2%. The
major reason for the drop in gross profit margin was because of the
general increase in raw material price, such as glass and aluminum,
while our Group could not fully pass the increase in material cost to our
customers.

Solar EPC

As mentioned earlier, our Group did not undertake sizable new Solar
EPC projects during the Period. The high margin during the period was
mainly because of our Group’s involvement in certain prototype rural
area photovoltaic projects.

Wind Power EPC

Our Group started to engage in Wind Power EPC business in 2020,
revenue during the Period amounted to RMB1,202.8 million,
representing an increase of RMB568.2 million or 89.5%. Gross profit
margin during the period was 14.6% (six months ended 30 June 2020:
18.8%). During the first half 2021, our Group was mainly involved in
two 100MW Wind EPC projects in central part of China and a 500MW
Wind Power Project in North-east part of China, the drop in margin was
mainly because of the relative lower average selling prices.

AEEBHRARSEFMMEA T -_TF L
+F M A R #2,168,000,000 7T 3 1 A K #&
270,400,000 C5 12.5% = —ZF — —4 |4
B A R % 2,438,400,0007T » EF(BIEEE
f8h) # AR 62,200,000705%16.7% © B
T TF E¥FHAREE371,800,0007T
WE T —F FFFH AR 434,000,000
5o

1) BERZEZRE

EREkGEEEEBHNRAE R
300% MEFEBHILSRMBKE
10.2% ° EFETREOEFZHNEER
EERMEBER LR LR MASEE
ERM R ARISIE TR EIR TR ©

2)  XIEZEEEPC

FANF AT - AN B B R
FTREVGH ARS8 EPCIAR © AREAMF)HE
BRIEMRAEE2EET RN LR
MREEIRIER -

3)  EFEEPC

REMR T _TFMBNEREEEPCE
% ZAREARU A A AR 1,202,800,000
gL o A R #568,200,0007T 8
89.5% ° A Hi £ F £ R146% (&
E-ZT-_FTFAA=ZFTHILEREA:
188%) c —T - —F L¥F  REEE
2 EEE AR i [ 7R 8 100 JK EL/RAE EPC 18
B &Edbih@ —{E 500 K FLEEEE R - F
HETRFZHEN T EEMEEERAT
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4)

i

Sale of products

(M)

(ii)

(iii)

Sale of conventional materials amounted to RMB50.1 million,
representing an decrease of RMB17.9 million or 26.4% as
compared to the six months ended 30 June 2020. On the other
hand, gross profit margin improved from 10.5% from the period
ended 30 June 2020 to 27.3% during Period. The relative good
profit margin during the period was mainly from the offshore
markets, especially in Oceanic area.

Sale of renewable energy products increased by RMB18.0
million or 111% as compared to the six months ended 30 June
2020. While the Group recorded a gross loss of 14.3% during
the period, it was mainly because of the increase in material
costs.

New Material business represented sale of Indium Tin Oxide
(“ITO") film and its products. ITO film can be processed into
touch-screen ITO film and switchable ITO film, while the
switchable ITO film can further be processed into smart light-
adjusting glass and smart light-adjusting projection system.

In the first half of 2021, our Group faced keen competition in the

saturated domestic market. Although we recorded growth in sales in

the first half of 2021 as compared to the same period of 2020, our

gross profit dropped because of the price competition.

4)

EamiHE

BRARE

E-F

= —=

) EBEHEMHEE
50,100,0007¢ * BEHZE=
FRAZTHIEARNBARDA
#17,900,0007T %26.4% ° %
— S ENEHBEZTZT
FARA=THIEAMMH105% £
FEARRBN27.3% o KAEFRIHE
HROMFEEEZRGEET
% RERKFRE -

7_7

(i FBLEEREMHERRE-ZT
ZEFEXNAZTAHLENEALEMN
A K #18,000,0007T 8,111% °
REERBAABREERELL3% -
F EHRMRI AR LRATE ©

(i) FMHEBEEESRH /1Y
(MMoON BEEREER - 1TOE
BERAIMIKBERFITOESE
A FHEITOEEE - Al 736
ITOBERE AT —2F TR BT
eI BB RE IR R A o

KRB —FL¥F  KNEETEHNN
BAMS RS HSE B E—F
FRMAEL  BERMBRE_FT—_—F
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5)  Sale of electricity 5)  EHHEE
The following table sets out the Group’s self-invested solar power TREJAEER_ZE=Z—F A=
stations as at 30 June 2021. ABTTIREMAKISEEE L, -
Pending
grid
On-grid connection In-progress Total
48 FEREHE EES st
MW MW MW MW
kR Kk JkE JkKE
Location ey
Guangdong province EEA 210.4 7.0 32.6 250.0
North-west China AR B PR LEf 130.0 28.5 - 158.5
Golden Sun/ SRB3, D HEETR
Distributed Power 142.0 - - 142.0
Overseas NSEIN 2.0 - - 2.0
484 .4 35.5 32.6 552.5
The Group’s accumulated on-grid capacity increased from 544.3 AEBNRFAHPEFTEE T _ZF

megawatts (“MW”) at 31 December 2020 to 552.5 MW at 30 June
2021, which comprised of 142.0 MW Golden Sun or distributed power
stations and 408.5 MW ground-mounted solar farms inside Mainland
China and a 2.0 MW solar farm overseas. The sale of electricity,
including tariff adjustment amounted to RMB182.3 million in first half

2021 (RMB161.0 million in first half 2020).

+=-A=1+—HM5443KFE([HKE])
BE_T - —FNXA=1+HmM552.5K
B BEFBEAKEN142.0KEE K5
3 =Bk 2 408.5 YK T b TE A b5 BE
Buh & —EAEEIN 20K ARKGEEE
e ZEZ—F FEFENHE(BE
BEME) B AR 182,300,000 (=
TTF E¥F A ARY 161,000,000
JT) e
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Revenue contribution from different business sectors:

Revenue split (including tariff adjustment)

RETRAEBEBHKA

WA (B EERR)

For the six months ended 30 June

BEAA=THILREAR

2021 2020
—E-—%f —ET-TF

RMB million %  RMB million %

AREEHET ARBEHETT

(unaudited) (unaudited

(REER) and restated)

(RgEZ X

©&ET)
Conventional businesst (EEE S 751.6 30.8 583.1 26.9
Energy business? BEIRZETE? 1,634.4 67.1 1,539.6 71.0
New materials et 52.4 2.1 453 2.1
2,438.4 100.0 2,168.0 100.0

L Included curtain wall and green building construction contracts, sale of L BREESREEGEEREAR  HESREMAR

conventional materials and rendering of design and other services.

2 Included Solar EPC and Wind Power EPC construction contracts, sale of

renewable energy products, sale of petrochemicals, thermal supply and sale of

electricity and tariff adjustment.

Other income and gains

Other income and gains during the period ended 30 June 2020 mainly

represented the gain on repurchase and cancellation of senior notes, gain

on disposal of associates, remission of interest on an other loan, government

grants and deferred income released to the profit and loss. The drop in other

income and gains during the Period was mainly because our Group did not

repurchase and cancel any listed senior notes during the Period.

RHERET REAMIRTS -

2 BEKRGREPCREEEPCREAR - #HE
AELERRER  HEALER  HAKRH
EENREEB -

H b\ R i

REBEZZ-TFRA=THILBREMEKA
KT R R0RELRERELERBRYW
Was - HEBE AR RS - HAERA SR
%~ BURHERE R ERERRTRA - REHE
HADRA R zmiml 2 o BN AN BN A H
0 S ] KA S5 (] LB RIR -
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Selling and distribution expenses
Selling and distribution expenses decreased by RMB6.8 million or 18.2%,

as compared to the six months ended 30 June 2020. The drop was mainly
because of various cost saving policies imposed by the Group.

Administrative expenses

Administrative expenses slightly decreased by RMB7.4 million or 5.0%, as
compared to the six months ended 30 June 2020.

Finance costs

The Group’s finance costs decreased by RMB42.0 million or 22.8%, the
breakdown of the finance costs is as follows:

HERSHMAX

HERDHEAXREZE_TS_TFA="1H
LEZME AR A AR % 6,800,000 713 18.2% ©
A ThE B RN ANE B B R ZIRENE AN
BPTEL

1THF

THEYEEE-_Z_2F A=181#
B BEBCR > AR EE 7,400,000 7T8 5.0% ©
BLE R A

755 B g B R AN R A AR 6 42,000,000 7T 3%
22.8% ' BhERAMEENINT

For the six months
ended 30 June
HESA=1+HI1<EAR

2021 2020

—B=—% —T-TF

RMB million RMB million

ARBEST ARBARET

(unaudited) (unaudited

(REERZ) and restated)

(RigEZ R

4 EB5))

Interest on bank and other loans RITREMEFHF B 67,834 89,216
Interest on senior notes BAEEERE 35,174 92,398
Acceleration of unwinding interest DR O F B - 9,657
Interest on discounted bills receivable BEIR PR IR FIE 954 994
Interest on lease liabilities HE&BHFE 870 341
Interest on amounts due to related parties — FE{~HB83E 77 SR IE Y FI & 46,028 -
Total interest expense BT 150,860 192,606
Less: interest capitalised B EAREFLE (8,620) (8,386)
142,240 184,220
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Income tax expense FRiSBiFX
Income tax expense during the Period included RMB45.7 million of taxation RAHE IERAXEEREIEAR

charge and RMB1.7 million of deferred tax credit. For the period ended 30 ¥ 45,700,000 RIEE B IEEH 2 AR
June 2020, it included RMB15.3 million of taxation charge and RMBO.1 1,700,000t HEZE T -_ZTF A =1+H

million of deferred tax credit. LEHIRR ISHASYERREIEARE
15,300,000 7T MR E R B K G A K 100,000
E o

The taxation charges represented the income tax provision for subsidiaries in FiIE Sz 38 R B K RE P B A BRI FTIS Bl B -
Mainland China.

No deferred tax charges on dividend withholding tax based on 5% of the PR A KRB IR A P B A fER &8
net profits in the operating subsidiaries located inside Mainland China were B A R4 T 5% 5T E R I B IEI T AT IRIEE
provided for both periods. TRIAR ©

Current ratio Pk )] 7 4

Current ratio as at 30 June 2021 was 1.40 (31 December 2020: 1.53), no RZEZ—FRA=ZTHMARBLEEAE1.40
significant change has been noted. (ZE=ZF+=-A=+—H:153) ' W&
IR M EREE) o

Trade receivables/trade and bills payables turnover days FEWE SRIE e E SRIERENE
wmAER
30 June 31 December
2021 2020
—E-—% TECTE

~A=+H +=-A=+—H
(unaudited)

(REEEZ)
Turnover days FEEH Days Days
H H
Trade receivables JEUNE 55008 264 266

Trade and bills payables JEI B 5 50E RS RIE 194 130
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Trade receivables turnover days is calculated based on the average of the
beginning and ending balance of trade receivables for the Period divided
by the revenue during Period and multiplied by the number of days during
the Period. Trade receivables turnover days at 30 June 2021 was 264 days.
Trade and bills payables turnover days is calculated based on the average of
the beginning and ending balance of trade and bills payables for the Period
divided by the cost of sales during the Period. Trade and bills payables
turnover days at 30 June 2021 was 194 days.

Liquidity and financial resources

The Group’s primary source of funding included bank and other borrowings,
advances from Shuifa BVI and receivables from construction contacts,
product sale as well as income from electricity sale. As at 30 June 2021, the
Group had outstanding bank and other loans of approximately RMB2,544
million and outstanding senior notes of approximately RMB1,463 million.

Apart from that, the Group also had outstanding balance of approximately
RMB1,214.0 million due to Shuifa BVI, which bear interest at 6% per annum
and is repayable by 31 December 2021.

Capital Expenditures

Capital expenditures of the Group amounted to RMB277.1 million for the
Period (six months ended 30 June 2020: RMB59.4 million) and were mainly
for the alteration works of the existing self-invested solar farms. The Group
acquired certain companies for an aggregate consideration of RMB35.4
million.

FEWE 53 E A8 B TRIE A B R E 55K
Em%m&%% %M$ﬂ@ PR LA BA RS A
WA - BRUAHEEEAE - RZF=—F
ANA=Z1TH - ERES MEEEER%4EO
FERTE 5 508 & B SRR B A TR R 7 B
FEFH B 5 308 I B SRR 60 B W) e BASR B 82 0
FHE  BRARHRBEERATE - RZF
Z—FXA=1+H  ENEZRERENEE
FE#ERA1948 -

RBEERUBER

AEBESHEERRRIERITREMEE -
KEBVIRFAREWEEAL ERIHER
BHHEEWA - 75/\*’7’ ——%XA=1+H"
AEERNREERTREAMERXNABARE
a%ummmm'ﬁxéﬁﬁﬁ%ﬁ@ﬁA

¥ 1,463,000,000 7T °
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MANAGEMENT DISCUSSION AND ANALYSIS

BEER RO

Borrowings and bank facilities

The outstanding borrowings comprised bank and other loans of RMB2,544
million with effective interest rates ranging from Hong Kong Inter Bank
Offered Rate (“HIBOR")+3.3% to HIBOR+4% for property mortgage loan
and revolving loans in Hong Kong. Interest rates for domestic loans inside
Mainland China were ranging from 5.09% to 7.19%.

DIVIDEND

The Directors of the Company do not recommend the payment of an interim
dividend for the six months ended 30 June 2021 (six months ended 30 June
2020: nil).

USE OF PROCEEDS FROM ISSUE OF SHARES

As disclosed in the circular of the Company dated 15 October 2019 (the
“Circular”), the Company issued 1,687,008,585 ordinary shares (the
“Subscription Shares”) at the Subscription Price of HK$0.92 per Subscription
Share to Water Development (HK) Holding Co., Limited. The aggregate
nominal value of the Subscription Shares is US$16,870,085.85. The
closing price as quoted on the Stock Exchange of the shares on 29 March
2019, being the last trading day before the entering into of the Subscription
Agreement, was HK$0.99. The gross proceeds from the Subscription
was expected to amount to approximately HK$1,552,047,898. The net
proceeds, after taking into account the estimated expenses in relation to the
Subscription (including but not limited to miscellaneous expenses on issue of
new Shares certificates to the Subscriber, the preparation of the circular and
relevant transaction documents), was approximately HK$1,550,000,000.

EBERRITER

AEEEEOERTRALERARS
2,544,000,000 7T * BLE B2 I8 B 3 18
BERMES - EEAENTERRITALRS
([ EBRTRLREE]) M33%EEHR
TR BEMAY o hEAFEE KA EN
F5.09% 2 7.19% °

kB

(BT —FNRNA=THIENER  AAF
EETERREEMFHERB (BHEz-Z=%
FRA=ZTHIENEA - &) -

BTRRIPFIGRIERE

BMARRBHA-T—NFE+A+HAZA
(B ) TR - A ARERRBESR
RN 0.92 470 E 17 1,687,008,585 % & i
AR (TRERM, D) TREEER(BFH)ERAR
~El o REMRD 2 HELRTE A 16,870,085.85
ET - BRORZT-—NF=A=+N1H(BIF]
YREBEI &% ARS8 IR
Rz WHEAR09BIT - REEEEZ BN
B #8578 B 40 5 1,552,047,898 78 7T © HIBR R
BEEZ G ER(BREETRANEITHRE
TR EE A DA R AR B3 ok AR R R 5 S 2 #ETE
BH) % TS FIEFEL A 1,550,000,000
BT ©
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MANAGEMENT DISCUSSION AND ANALYSIS
BIEE N AT

USE OF PROCEEDS FiiSRIEAE

Set out below are the use of proceeds as at 30 June 2021 and additional TXHEINN ZE=Z—FNA=+HZEHE
information in relation to the use of net proceeds from the Subscription as at ABUREER_ZE-ZEF+-_A=+—HR

31 December 2020: BEBEMERBEFERE ZBINER
Expected
timeline for
Unutilised Unutilized net ~ the utilization
Proposed net  Actual use of Actual  proceeds as at of the Actual
use of proceeds proceeds during use of net 31 December  unutilized net use of proceeds Actual
net proceeds asat the yearended proceeds as at 2020and proceeds asat  during the six use of net  Unutilized net
as disclosed 1January 31 December 31 December brought forward ~ 31 December months ended proceeds as at  proceeds as at
in the Circular 2020 2020 2020 to 2021 2020 30 June 2021 30 June 2021 30 June 2021
Sk Qi k=2 S
S tZA=t-B tzR=+-B Z%=-&

R-B-%F  ZBC%F RCECTE 0 BMEE 0 MABR RASTE RC¥S-F RCEC-F
@EFMHE -A-Bz t-RA=t-B tZRA=t-B  -¥o-& FARE LAER RASTEZ RAZTEZ
FRNESHE  HADR LERZHAR CRANRTE <HASR SEZREM 0 GFRR FRRETE HADRAR
MERRE FRXESH RERRE  ERRR FAURTE  DREER GERRE 0 EMRE  AEWH

HK$ 000 HK$ 000 HK$ 000 HK$000 HK$ 000 HK$000 HK$000 HK$ 000
T TEn T T T T T i
Restructuring of existing debts of the Group BRAEERERK 550,000 159,230 159,230 550,000 - - - 550,000 -
Fees and expenses related to HRREAZHER
the overallrestructuring evercise HERRAY 85,000 - - 85,000 - - - 85,000 -
Financing the Group s existing EPC business ~~ AREEEAMEPC
EBRIEES 500,000 332,070 332,070 500,000 - - - 500,000 -
Exploring potential merger and acquisition RREEMNAHAERE
opportuntties 300,000 300,000 265,000 265,000 35,000 By30June 35,000 300,000 -
2021
i S
AA=TRH
Providing general working capital and normalised  ARE B ELL M
funding levels for the Group s ongoing REBASRIRES
operations *E 115,000 91,557 91,557 115,000 - - - 115,000 -
Total & 1,550,000 882,807 847,857 1,515,000 35,000 35,000 1,550,000 -
As at 31 December 2020, the net proceeds from the Subscription were used ZECEF+A=1+—H REFEME
and are proposed to be used according to the intentions previously disclosed 7 IE#%EE%@EFQ BERARE R BT ER A

in the Circular. As at 30 June 2021, the net proceeds from the Subscription BERFER R-BE-_—FA=1H RES
have been fully utilized. EFIS IR FRELE 28 A -
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INDEPENDENT AUDITORS’ REPORT

B A2 E RS

i
pwec

To the board of directors of China Shuifa Singyes Energy Holdings Limited
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages 32 to
112 which comprises the interim condensed consolidated balance sheet
of China Shuifa Singyes Energy Holdings Limited (the “Company”) and its
subsidiaries (together, the “Group”) as at 30 June 2021 and the interim
condensed consolidated statements of comprehensive income, changes in
equity and cash flows for the six-month period then ended, and a summary
of significant accounting policies and other explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited require the preparation of a report on interim financial information
to be in compliance with the relevant provisions thereof and International
Accounting Standard 34 “Interim Financial Reporting”. The directors of the
Company are responsible for the preparation and presentation of this interim
financial information in accordance with International Accounting Standard
34 “Interim Financial Reporting”. Our responsibility is to express a conclusion
on this interim financial information based on our review and to report our
conclusion solely to you, as a body, in accordance with our agreed terms
of engagement and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this report.

REFEFPEKEEEERRERRAE
(R EFREAMH L FRNA])

BHMEEHEAREIRE 1128 2+ HHAY
BEHN ETEEPBEKEEZLEREES
Ror((Ear) REMBAR (5E[EE
EDR B —FXRNA=THEZTHHHAE
BEERBREMZEZB L/NEA Mz 5 ]
BRsFeEtEERER  BRRAESEY
KNERGARERERAR T BT HRM
2B - BEBAERSMBERARESF L
MR E AR RS E MBI ER
345 [ I B HE | REHPMBEER 2
HE o BERRERARARBEREIER
345 [ R IR S ) B 25| HIR 75
B - BB ERRBER MR L B
BEMMEL AR YRRBEZRER &R
ERESFEWS - MMEREMARE - ZAIBT
RAREZAR - HEAEMATAESRE
BiE-
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INDEPENDENT AUDITORS’ REPORT

B AZHEM RS

i
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SCOPE OF REVIEW

We conducted our review in accordance with International Standard on
Review Engagements 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”. A review of interim
financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than
an audit conducted in accordance with International Standards on Auditing
and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to
believe that the interim financial information of the Group is not prepared, in
all material respects, in accordance with International Accounting Standard
34 “Interim Financial Reporting”.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 25 August 2021

ERSEE

BACRBERENERNE 241055 [MER
BB BB E R T IS E R | TR
EHPHVBENERIERNAEMBENET
EH 2 ANBEHREN - RERDTIMEAME]
2R - Bz BEEBREEREERET
FrT 2 BEA/ - BBES AR T A
BHEBFPARERZAEEASE - FilL
BT EREREBAER -

s

RERFNER - RPLBEREAEER <
BAEE SXRETHPHERESERTE
ARAEREEE ST ERFE 345 [ R
HIRR -

BERBUKESEENER
BR B AN

BB —E-—FNA=1+HH
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

THIFRFAE EEWE R

For the six months ended 30 June 2021 HE - ——F XxA=+HI1L/XEA

Six months ended 30 June

BE/A=1+HIEA

2021 2020
—E-—f —E-TE
Note RMB’000 RMB’000
BsE ARETT AREFT
(Unaudited) (Unaudited and
restated)
(REER) (REEZ X
KE7)
REVENUE 19N 6 2,330,811 2,069,847
Cost of sales SHE R A (2,004,366) (1,796,192)
Gross profit EF 326,445 273,655
Tariff adjustment EREEEEN 6 107,608 98,172
Other income and gains E A RS 7 66,662 278,228
Selling and distribution expenses SHE R DAY (30,739) (37,558)
Administrative expenses ITHAX (139,244) (146,604)
(Provision for)/reversal of financial SRMENEENRERSE
assets and contract assets (F4%) /B (36,520) 28,240
Other expenses HEihAx (4,212) (40,835)
Finance costs, net RhE P AN 558 8 (142,240) (184,220)
Share of profits/(losses) of associates DIREEENEER, (EE) 115 (12,770)
PROFIT BEFORE INCOME TAX EEETpa e 9 147,875 256,308
Income tax expense FriG Bk 10 (43,975) (15,443)
PROFIT FOR THE PERIOD AEAR R F 103,900 240,865
OTHER COMPREHENSIVE INCOME/ FHBHEMEE
(LOSS) FOR THE PERIOD Wit (E518) :
ltems that will not be reclassified to TEEMHHEEEENEE
profit or loss
Changes in fair value of equity instruments AR AR BEFEEHES)
at fair value through other FFAE MRS ES
comprehensive income TEMAREEE (58) (563)
ltems that may be reclassified to profit or loss FJAEEFT DB E B AIIAR
Exchange differences on translation of B B RS R R RO P A RE
financial statements 25,495 (25,472)
TOTAL OTHER COMPREHENSIVE INCOME/ A AR Hith 2 El s~ (E538)
(LOSS) FOR THE PERIOD, NET OF TAX %8 » NRBIE 25,437 (26,035)
TOTAL COMPREHENSIVE INCOME FH B2 EW R
FOR THE PERIOD 129,337 214,830
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF

COMPREHENSIVE INCOME
FHIE AR S B E WK

For the six months ended 30 June 2021 HE—ZT - —F /XA =+ HIL/EA

Six months ended 30 June

BESA=THILEREAR

2021 2020
—E-—f —T-TF
Note RMB’000 RMB’000
k=g ARETR AREFT
(Unaudited) (Unaudited and
restated)
(REE=Z) (REEEZ R
=)
Profit for the period attributable to: DT AL REG AR F) -
Owners of the Company AKRBHEB A 96,458 228,023
Non-controlling interests eI 7,442 12,842
103,900 240,865
Total comprehensive income DT ATREGEE R
attributable to:
Owners of the Company ViN/NGIE PN 116,821 201,496
Non-controlling interests JEIER 12,516 13,334
129,337 214,830
EARNINGS PER SHARE FOR PROFIT AAT R ANEGET
ATTRIBUTABLE TO OWNERS sSBRER
OF THE COMPANY
Basic and diluted BERRETS 12 RMBO0.041 RMBO0.086
AR#0.041 7T ARHE0.086 7T
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

FEAR B AR S BRI &

30June 2021 —ZE=—FXA=+H

30 June 31 December
2021 2020
—E-—% —T-TF
~A=1+H +—-A=+—H
Notes RMB’000 RMB’000
gz AREFT AREEFTT
(Unaudited) (Audited)
(REEEZ) (JEE%)
Assets &E
NON-CURRENT ASSETS ERBEE
Property, plant and equipment Y - R KRG 13 4,304,552 4,068,355
Investment properties "EmE 14 364,289 333,141
Right-of-use assets EREEE 15(a) 223,862 222,734
Intangible assets mEE 13 106,894 101,703
Payments in advance FEFOAR 8,591 21,725
Investments accounted for FAESEARNRE
using equity method 16 2,088 1,973
Deferred tax assets RIEFI IR & B 27 243,995 241,047
Equity investments designated at fair value ~ $§F AR R BET AEM
through other comprehensive income 2EKEZEREE 17 10,472 10,530
Total non-current assets RS EEE 5,264,743 5,001,208
CURRENT ASSETS MENEE
Inventories e 71,389 55,765
Contract assets BHEE 18 3,108,874 2,903,957
Trade and bills receivables FEWE 55878 & e W R 19 3,281,994 3,570,404
Prepayments, deposits and other receivables 8318 « #&& K EAth
e FRIA 20 1,097,563 852,068
Pledged deposits HEIRTFIK 36,034 47,169
Cash and cash equivalents HeMReEED 436,018 899,789
Total current assets FEEELEE 8,031,872 8,329,152
Total assets EEMS 13,296,615 13,330,360
EQUITY i
Equity attributable to owners EATHE AELELR
of the Company
Issued capital BB TRR A 28 174,333 174,333
Reserves Gl 4,157,045 4,040,224
4,331,378 4,214,557
Non-controlling interests FEIERRELS 293,961 269,322

Total equity LR 4R 4,625,339 4,483,879
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

FEARS B AR S BRI &

30June 2021 —ZE=—FXA=+H

30 June 31 December
2021 2020
—B-—F “ECTF
~A=+H +=ZA=+—8
Notes RMB’000 RMB’000
k=S ARETR ARETFIT
(Unaudited) (Audited)
(REEZ) (fE'H%)
Liabilities =L
NON-CURRENT LIABILITIES ERBEE
Senior notes BERE 25 829,925 1,488,096
Bank and other loans RITREMER 24 1,840,875 1,633,685
Deferred tax liabilities EEFIBEE 27 110,943 110,381
Lease liabilities HEaE 15(b) 29,964 22,694
Deferred income EIEUR S 26 137,879 143,033
Total non-current liabilities EREEEEE 2,949,586 3,397,889
CURRENT LIABILITIES REBRE
Senior notes BEEE 25 633,397 -
Trade and bills payables FERTE 2 3E RERNRIR 21 2,414,349 1,921,875
Other payables and accruals E b RS B N ERT FUE 22 1,641,458 2,107,913
Contract liabilities BHEE 23 231,002 131,361
Bank and other loans RITMEMER 24 703,383 1,181,190
Tax payable JERTHRIR 95,348 102,010
Lease liabilities HEAE 15(b) 2,016 3,506
Provisions B 737 737
Total current liabilities mE A GEEE 5,721,690 5,448,592
Total liabilities BfEdE 8,671,276 8,846,481
Total equity and liabilities EREERER 13,296,615 13,330,360
Mr. Zheng Qingtao Mr. Liu Hongwei
EiFERE BIAT 54
Director Director
X BE

35



36

China Shuifa Singyes Energy Holdings Limited Interim Report 2021

INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY

FHIE GRS EEE B R

—FRA=TRIENEA

For the six months ended 30 June 2021 #;

2T

Unaudited
BN
Attributable to owners of the Company
FATREARE
Fair value
resenve of
financial
assets at Difference
fair value arising from
through Safety change
Share othercom-  Stafutory  Enterprise Share fund  Exchange of non- Non-
Issued  premium  Merger Contibuted prehensive ~ reserve  expansion option ~ surplus  fluctuation  Retained controlling controlling Total
captll  account*  deficit*  suplus®  income* fund* fund*  reseve® reseme’  resene®  profitst inferests” Total  interests equity
ARE
BHiA
A28
Wsthed s
BET Bh EENAL e OEER  WRE  %RMe ENE ShEt R
Bx EER ABN BARR BERE MRS B B EMRR B RERNC MEE & BN BGME
RMB'OO0  RMB'000  RMB'0O0  RMB'OO0  RMB0O0  RMB'000  RMBO0  RMB'000  RMB'OO0  RMB'0O0  RMB'O0  RMB'OO0  RMB'000  RMB'000  RMB'000
ARBTR ARETR ARBTR ARRTR ARMTR ARRTR ARKTR ARETR ARKTR ARETR ARKTR ARETR ARMTR ARRTR ARETR
At January 2021 RB-5-R-R 174333 2071435 (96863 11997  (7795) 320417 115969 55322 - (119744) 1634846 54640 4214557 269322 4483879
Proft forthe period Pt - - - - - - - - - - 96458 - %6458 7442 103900
Other comprehensive income e
forthe period:
Changes n fair value of D EEEEE
ey nstrumentsat FPAMRE
fairvalue trough oher hahEaIE
compreensiveincome, DAEERE:
Tt of it - - - - (58) - - - - - - - (58) - (58)
Exchange ifetences on BEERRNEL 2
ransltion offinanciel
tatements - - - - - - - - - a4 - - 0421 5074 2549
Total comprehensive income e
forthe period - - - - (58) - - - - 0420 %6458 - 116821 12516 129337
Acquistion of a subsiiary WE-HHBAA - - - - - - - - - - - - - 13064 13064
Distoution to nen-controling ARTHBLDEERRR
shareholders of a subsidiary - - - - - - - - - - - - - (941) (941)
Establishment forsafely fnd FuRrELRHER
surplus reserve - - - - - - - - B - - - B - B
Utlisaionof sfey fund strplus HRRRELRHER
Tesenve - - - - - - - - (385%) - - - (385%) - (385%)
A30 June 2021 i y: g 174333 2071435 (96863 11097  (7.883) 320417 115069 55322 - (199323 1731304 54640 4331378 293961 4625339
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

FHE RS R R

For the six months ended 30 June 2021 HE—ZT - —F /XA =+ HIL/EA

Unaudited
#EEh
Attributable to owners of the Company
KRTEE R
Fairvalue
reserve of
financiel
assels ot Diference
fairvalue arsing from
through Safety change
Share ofvercom-  Statutory  Enterprie Share fnd  Exchange of non- Non-
lsied  premum  Merger Contrbuted  prehensie  resene  expansion opton ~ surplus  fluctuation ~ Refained ~ controling controling Total
captal  account”  defict”  suplus®  income? fund* fnd*  resene®  resene’  resene®  profist  interests” Toidl  interests equiy
pivii
EER)N
E3E
s FRER
& ffh EENM: He 0REE O BRE 23Rt EXEE fod HER

BE o OEEE AREW SAER BERR  BRS A R BEER  BR REW mEE & B BB
RMB'000 RMB'O0D RMB'ODD RMB'OC0 RMB'O0 RMB'OD0 RMB'O0 RMB'00 RMB'ODD RMB'O0 RMB'ODD RMB'O00 RMB'00 RMB'0D RMB'00
ARETR ARMTR ARBTT ARMTR ARRTL ARMTT ARATT ARMTR ARETR ARMTR ARETT ARMTR ARMTR ARETR ARETR

At January 2020 Ho5-RE-R-8 174333 207143% - 17 (121) 2039 115%9 5468 - (0267) 1363476 %630 398666 108070 4036736
Pt rthe pecd R - - - - - - - - - - mm Somm DM ME
Other comprefensive income FEEAAENE

forthe period:

Changes n fair value of BOTEHEEE

equly nstrumentsat xiﬁkﬁﬂ%@

fair value through other

comprehensive income,

et oftax - - - - (563) - - - - - - - 563) - (563)
Exchange diferences on

ransltion offinanciel

slaements - - - - - - - - - (5% - - (% 19 (541
Toal comprehensive income FERRENAEE

for the period - - - - (563) - - - - (D% 2803 - 4% 1333 2480
Acquistion of non-controling WEsEhEs

Inferests - - - - - - - - - - - (Lo L1 820 (10000
Capitalinjection by a HEbRETE

non-controling shareholder - - - - - - - - - - - - - 490 490
Aequistion o a subsidary E-HHED - - (68 - - - - - - - - - (68 - (68
Dividend paid to non-contoling Wﬁ%ﬂu Wﬁﬁﬁ?

shareholders by a subsidiary g - - - - - - - - - - - - - 1
Equiysetfed share opon INEREE BRERH

anangements - - - - - - - 634 - - - - 634 (693) (59)
Esablishment forseely fund FuRELRHER

SUrplus reserve - - - - - - - - /B - - - /B - /B
Utlisation of sfey fund surplus HRRRESRHRER

Tesene - - - - - - - - (131 - - - @By - @By
At30 June 2020 ey g 1433 20745 (%681 11997 (7839) 29039 11599 %3 o (08639 150199 BAGND 408639 115531 4151930

* The sum of these reserve accounts as at 30 June 2021 amounted to * RZZZ—FA=1+H8 ZERHEERA
RMB4,157,045,000 (31 December 2020: RMB4,040,224,000) as shown in the BEREAVBHRARAMINTZ AR
consolidated statement of financial position. 4,157,045,000 T ( ZE=ZFF+-_A=+—

B AR#4,040,224,0007T) °



7

38

e

China Shuifa Singyes Energy Holdings Limited Interim Report 2021

INTERIM CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

I:P,\Hﬁz%- HH | EE%/)ILE%%

For the six months ended 30 June 2021 #Z = =-—F X" A=+HIL~EA

Six months ended 30 June

BE/SA=T+HILSREAR

2021 2020
—E=-—% —T-TF
Note RMB’000 RMB’000
gz ARETT AREFIT
(Unaudited) (Unaudited and
restated)
(REEEZ) (RigEZ R
4 EB5))
CASH FLOWS FROM OPERATING HEETHMERERE
ACTIVITIES
Cash generated from operations KRR S 575,228 1,612
Income tax paid BREHE (33,507) (18,584)
Net cash flows generated from/(used in)  #E&;EENFE(FTH)
operating activities FRERE 541,721 (16,972)
CASH FLOWS (USED IN)/GENERATED REE (FA) FERE
FROM INVESTING ACTIVITIES RE
Purchase of items of property, plant and BEME  WEIEZHEER
equipment (322,545) (46,043)
Purchase of intangible assets EEEFLEE (1,111) -
Proceeds from disposal of associates HE B &R R TS FUE - 47,220
Payment for prepaid land lease A LA SRR - (398)
Payment for acquisition of subsidiaries, net  UgE& T B A 7 Zk I8 F 58 30 (25,629) (26,498)
Proceeds from disposal of items of HEWE  WEREHEER
property, plant and equipment 2 FRS 5 1,241 55,509
Redemption of financial assets at fair value 12 A R BET ABZHENE R
through profit or loss EEMER - 5,000
Deposits paid for acquisition of solar farm AN R BIWER OET4
projects - (33,279)
Interest received EHﬂU‘HJ g 1,080 950
Advances to a non-controlling shareholder KT FEIEREAE R - (1,900)
Receipt of government grants related to H&HXﬁE*EE@ZEUﬁﬁWJ
assets 5,162 316
Net cash flows used in investing activities 1X&EFEIFTRZRERE (341,802) 877




SEC-FHhHERE hEKBEEREREEEFR AT 39

INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS

EP/\H%-E%- Eﬂ | Eﬁ:ﬁ/)lbi%

For the six months ended 30 June 2021 #Z - =—F " A=+HIL/~EA

Six months ended 30 June

BE/SA=T+HIESREAR

2021 2020
—E-—% T T
Note RMB’000 RMB’000
BT ARETR ARBFT
(Unaudited) (Unaudited and
restated)
(REE=Z) (CREsEZ R
wE)
CASH FLOWS USED IN FINANCING METBMARSRE
ACTIVITIES
Repayment of bank and other loans EERITREMER (920,405) (1,193,768)
Repayment of loans from related parties BEBABSTER (745,576) (10,000)
Proceeds from bank and other loans RITREMERATEHE 672,150 984,335
Proceeds from loan from related parties R 5 B ERFTIS 5k 522,637 998,769
Payment of acquisition of non-controlling ~ U8& —FEIF & 2 T FEIZ A%
interests in a subsidiary AN - (10,000)
Capital injection by a non-controlling FEERRAR R &
shareholder - 14,900
Repayment of bank advances for AR BIRRITER 2 EE
discounted bills (24,551) (38,889)
Redemption of Senior Notes BRMELEE - (1,099,183)
Distribution to non-controlling shareholders 73K T [ /& /A &) JE12 A% A% R
of a subsidiary (941) -
Principal portion of lease payments HENRBOAEEH (827) (763)
Interest portion of lease payments HMENROF BB (369) (341)
Interest paid ERNFE (165,392) (111,527)
Net cash flows used in financing activities RIZEEFIAFRLKE (663,274) (466,467)
NET DECREASE IN CASH AND CASH HeRREEB/MEBLVFHE
EQUIVALENTS (463,355) (482,562)
Cash and cash equivalents at beginning HyBRe MRS EEY
of the period 899,789 1,100,773
Effects of exchange rate changes on cash ~ YMNEERKIR S RIS ZEEY)
and cash equivalents Eop=kg))-Z (416) 267
Cash and cash equivalents at end of the ~ HIRIRS RIHSZEY
period 436,018 618,478
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GENERAL INFORMATION

China Shuifa Singyes Energy Holdings Limited (the “Company”) was
incorporated as an exempted company with limited liability in Bermuda
on 24 October 2003. The registered office of the Company is located
at 4th Floor, North Cedar House, 41 Cedar Avenue, Hamilton, HM12,
Bermuda. The principal place of business of the Company is located at
Unit 3108, 31st Floor, China Merchants Tower, Shun Tak Center, 168-
200 Connaught Road Central, Hong Kong.

During the six months ended 30 June 2021 (the “Period”), the
Company and its subsidiaries (collectively referred to as the “Group”)
were principally engaged in the design, manufacture, supply and
installation of conventional curtain walls, wind farm construction
and building integrated solar photovoltaic systems, as well as the
manufacture and sale of solar power products. There were no
significant changes in the nature of the Group’s principal activities
during the Period.

In the opinion of the directors of the Company (the “Directors”), the
immediate holding company, the intermediate holding company and
the ultimate holding company of the Company are Water Development
(HK) Holding Co., Ltd., which is incorporated in Hong Kong, Shuifa
Energy Group Limited (KEBEREB AR A 7], “Shuifa Energy”) and
Shuifa Group Co., Ltd. CKELBEBRAF], “Shuifa Group”), which
are incorporated in the People’s Republic of China (the “PRC”"),
respectively.

This condensed consolidated interim financial information has not
been audited and are presented in Renminbi (“RMB”), unless
otherwise stated.

NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

R HA RS BA B 1 B R B RE

30June 2021 —ZE=—FXA=+H
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B KB EERREBER AR (AR
ADR-ZZ=F+A-+THERE
FETMR L RERREREERA -
AN X A) B S i 3 S5 B b Ak 7% 4thFloor,
North Cedar House, 41 Cedar Avenue,
Hamilton, HM12, Bermuda ¢ 24~ A &) &
SEFE MU NEE T8 168-200
SERPOEEBEAE3IE3I08E -

BHE_ZT-—FRXA=THILREA
(ITR#E D KRB REME AR (5
MRIAEE]) IEREERERE A
BHEERMABGREREE - BLRS
Rat -~ HiE - HERLE - URKBRE
EmBUERKE - RAHBEAN - AKHE
ITEREBHOUELEBERNEE -

ARAERH(EZDRE  ARTIH
REZERAR - REERA A R
A& A B9 Bl A R & 8 5 B 32 ) Water
Development (HK) Holding Co., Ltd. JA K&
A EE A RHFE ([ ) FE ARz #)
KEREREBBR AT (KRR &
KEEEERAG ([KEEE]) -

BRBHAN - NERERETHMHE
MABRERIUARBE(TARE D2
bl e



—E-—FhHRE FEAERZERERERAT | 41

NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

R HA RS BA B A B R B RE

30June 2021 —ZE=—FXA=1+H

BASIS OF PREPARATION

The unaudited interim condensed financial information for the Period
has been prepared in accordance with International Accounting
Standard 34 Interim Financial Reporting (“IAS 34").

The unaudited interim condensed financial information does not
include all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the
Group’s annual financial statements for the year ended 31 December
2020 and any public announcements made by the Company during
the interim reporting period.

During the year ended 31 December 2020, the Group completed
the acquisition of 47.5% of the equity interests in Zibo Qilu Chemical
Industry Zone Thermal Co., Ltd. (“Zibo Qilu”) from Shandong Shuifa
Clean Energy Technology Co., Ltd, which is under control of the
ultimate holding company, Shuifa Group. Jinan Linhua Investment
Partnership (Limited Partnership) (“Jinan Linhua”), which is a 3.5%
shareholder of Zibo Qilu, entrusted irrevocably Hunan Green Energy
Technology Co., Ltd., a subsidiary of the Company, at its sole discretion
from time to time to exercise on behalf of the 3.5% voting rights
attached to the equity interests held by Jinan Linhua. As such, Hunan
Green Energy controls 51% voting rights of Zibo Qilu, The acquisition
was regarded as a business combination under common control.
Accordingly, the financial information for the six months ended 30
June 2020, that is included in the condensed consolidated interim
financial information for the six months ended 30 June 2021 as
comparative information, has been restated to consolidate the financial
information of Zibo Qilu as if it had been the subsidiary of the Group
since 1 January 2020.

AR

FAHEAREEZTRERAYBEHRCR
RIS F RS 34 55 HHIM 3R
(TRt ERIE345% ) REL -

RAEEZTHEAPBEER LT B
ERERIIAFEHBHRRNVENK
BE THEARAEEBEEZE_T_TF
TZA=ZT—BLEFENFEMBERE
RARBRFHHRERAELOEF R

& —BFRIE -

(E-_T_THF+_A=1+T—RHLHF
& - REETHK B L RKEERERE
RARDR (ZEREIERAGIKEEE
2H) WESEE R L ETERANE
PRAR(DEHEER]) 2 47.5% MiE o 7
MR EEREE(BRAR) ([EmM
Bafb ] SR E 2 3.5%RE) T Al
AR B Z KB A B AR B
IREHER A R A B 5 F B AT AR 4
M2 3.5% 1 RIET TR 2 EBIETT
EEER - Ft - A @ RIE SIS
HEE 2 51% IR - ZWBHR HIHE
EZEHIEEEH Bt HE-T=F
FRAB=Z+THIEXNEAZHBER (1F
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=T HIEREAZ EREE BT KE
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NOTES TO INTERIM CONDENSED FINANCIAL

INFORMATION
o A R B B R R P At

30June 2021 —ZE=—FXA=+H

3. CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

Except as described below, the accounting policies applied are
consistent with those of the annual financial statements for the year
ended 31 December 2020, as described in those annual financial
statements.

Taxes on income in the interim periods are accrued using the tax rate
that would be applicable to expected total earnings.

(@) New and amended standards adopted by the Group

A number of amended standards became applicable for the
current reporting period. The Group did not have to change
its accounting policies or make retrospective adjustments as a
result of adopting these standards.

Effective for
annual periods

beginning on or after

Amendments to IFRS 9, Interest rate 1 January 2021
IAS 39, IFRS 4 and benchmark
IFRS 16 reform — Phase 2
Amendments to Covid-19 - 1 April 2021
IFRS 16 Related Rent
Concessions beyond
20 June 2021

3.

ERTBURBE R =

BN PratESN - FrERE SRR R A
BE—ZT-ZF+_A=1t—RHLFE
MEEPBREMERE —R(F2H
FREMBERR) °

SRR IEE AR AR AN AN
BRTELE -

(@) FERERGEFET REIER]
Al

%:F%&_(@ETEEE'J@%%ZIK%E%E@

o NEBBARRMZEFER
ﬁﬁ%ﬁﬁ AR RAE LB
# o

RATRE
FLEFRE
EEEREN

BRERE:  fEEENE 3o
ERIE9% -5-[8 -f-B
AR esres)
2395 %
B R
FUFRER
B ER
Z16%(378)

BRoREs  RWZE3z-F ZE°F
BRZ 168 AAZtEZE  MA-B
(iB31%) #100VID-19

- RERLEN
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NOTES TO INTERIM CONDENSED FINANCIAL

INFORMATION

R HA RS BA B A B R B RE
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3. CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

(b) New and amended standards not yet effective

The following new standards, new interpretations and
amendments to standards and interpretations have been issued

3.

but are not effective for the financial year beginning on 1 January

2021 and have not been early adopted by the Group:

Amendments to IFRS 3

Amendments to IAS 16

Amendments to IAS 37

Annual Improvements

IFRS 17

Update reference
to the conceptual

framework

Property, Plant and
Equipment:
Proceeds before

intended use

Onerous contracts —
costs of fulfilling a

contract
Annual Improvements

to IFRS Standards
2018-2020

Insurance contracts

Effective for

annual periods

beginning on or after

1 January 2022

1 January 2022

1 January 2022

1 January 2022

1 January 2023

g}

HERRE R ()

(b) ERERBIIET RAEETE

Ll

NTAEEMEBER T =_—F—
A — BRI BERE M RER
K 7N 62 B 4 K 12 AR A 89 5 248
Al - S A R LRI RAER

AT -

ARMBEE  EHHES
HAE3E Rz
(B37%)

AREEN  NE ERR
FI6%K(BTR) R RE
RERRRE
A

AREHEY  BREAH-B
FIRETER)  AOHRA

FEME B R E
“E-\k%
3

B EEyE

ARGHRE  RRAD
EHETH

WATRE
EPALE i)
FEHRLR

—F——

R S

-A-A
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—F——

R S
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NOTES TO INTERIM CONDENSED FINANCIAL

INFORMATION
AR BA B B E R TR

30June 2021 —ZE=—FXA=+H

3. CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (Continued)

(b) New and amended standards not yet effective

(Continued)
Effective for
annual periods
beginning on or after
Amendments to IAS 1 and Disclosure of 1 January 2023

|IFRS Practice Statement 2 Accounting Policies

Amendments to IAS 8 Definition of Accounting 1 January 2023
Estimates
Amendments to IAS 1 Classification of 1 January 2023

liabilities as current or

Non-current

Amendments to IFRS 10 Sale or contribution of  To be determined
and IAS 28 assets between an
investor and its

associate or joint venture

Amendments to IFRS 3 Update reference tothe 1 January 2022

conceptual framework

The Group is assessing the full impact of the new standards,
new interpretations and amendments to standards and
interpretations.

EETBUREEREE (B)

(b) ERERBIIET RAEIETE
Al (&)

WATEE
EPAE )
FEHRLR

AReEl  eEREE 0 —ToF
F1¥RER -A-8
PSR
ERERE2

(B37%)

AReEY  etfioEE  —To0E
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NOTES TO INTERIM CONDENSED FINANCIAL

INFORMATION

R HA RS BA B A B R B RE

30June 2021 —ZE=—FXA=+H

4. ESTIMATES

The preparation of interim financial information requires management
to make judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets
and liabilities, income and expense. Actual results may differ from
these estimates.

In preparing this interim financial information, the significant
judgements made by management in applying the Group’s accounting
policies and the key sources of estimation uncertainty were the
same as those that applied to the annual report for the year ended
31 December 2020.

FINANCIAL RISK MANAGEMENT
5.1 Financial risk factors

The Group’s activities expose it to a variety of financial risks: fair
value interest rate risk, credit risk and liquidity risk.

The interim condensed consolidated financial information do
not include all financial risk management information and
disclosures required in the annual financial statements, and
should be read in conjunction with the annual report for the year
ended 31 December 2020.

There have been no significant changes in any risk management
policies since the year ended 31 December 2020.

flist
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NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

R HA RS BA B 1 B R B RE

30June 2021 —ZE=—FXA=+H

5.

FINANCIAL RISK MANAGEMENT (Continued)

5.2

5.3

Liquidity risk

There have been no significant changes in the liquidity position
of the Group since the year ended 31 December 2020.

Fair value estimation

The table below analyses financial instruments carried at fair
value, by valuation method. The different levels have been

defined as follows:

- Quoted prices (unadjusted) in active markets for identical
assets or liabilities (level 1);

- Inputs other than quoted prices included within level 1
that are observable for the asset or liability, either directly
(that is, as prices) or indirectly (that is, derived from

prices) (level 2);

- Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs) (level
3).

5. MBEREER(E)

5.2

5.3

RENE & E S

BEE_Z-_ZF+-_A=+—
BEFER  AEEZRHES
AR BAT AR EE) -

ATEfEE

TERAMBEEEITRAFEA
EreWIA TABRZTE
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-  FRFEESRERNEZEMS
ZHRE(RERE) (F—E
K

- KBRE-ELMEeRZKRE
S REEHBBZAEBER
H it A BB A R EZ (]
planfE#s ) S (AR 8
EBR)(BE_EBR)
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NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

R HA RS BA B A B R B RE
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5. FINANCIAL RISK MANAGEMENT (Continued) 5. HEEMEEE(E)

5.3 Fair value estimation (Continued) 5.3 AF{EEET(B)
TRENAEER-_ZE=—F X
A=+HBER=ZZE=_ZF+=A4
Zt+—HEAFEFEZERME

The following table presents the Group’s financial assets
measured at fair value at 30 June 2021 and 31 December 2020.

o
Level 1 Level 2 Level 3 Total
F—ER FEIER EEER fast
RMB’000 RMB’000 RMB’000 RMB’000
ARETRE ARETR ARETR ARETR
As at 30 June 2021 N —%
(Unaudited) ~A=+H
(RiEE)
Assets &E
Equity investments designated 18 AR A F1{E
at fair value through other srE A EEE)
comprehensive income FTAHMEE
(note 17) W i am i &
(B7E17) - - 10,472 10,472
- - 10,472 10,472
As at 31 December 2020 et ke o3
(Audited) +=H=+—H
(&)
Assets BE
Equity investments designated  #§7E€ AiZ AFEF=E
at fair value through other BE## AEM
comprehensive income 2 EREMEREE
(note 17) (FifEE17) - - 10,530 10,530
- - 10,530 10,530
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NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION
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5. FINANCIAL RISK MANAGEMENT (Continued)

5.3 Fair value estimation (Continued)

During the Period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no transfers
into or out of Level 3 for both financial assets and financial
liabilities.

The following methods and assumptions were used to estimate
the fair values:

The fair values of unlisted equity investments designated at
fair value through other comprehensive income have been
estimated using a market-based valuation technique based
on assumptions that are not supported by observable market
prices or rates. The valuation requires the directors to determine
comparable public companies (peers) based on industry, size,
leverage, and strategy, and calculates an appropriate price-to-
book (“P/B”) multiple, for each comparable company identified.
The multiple is calculated by dividing the enterprise value of
the comparable company by an earnings measure. The trading
multiple is then discounted for considerations such as illiquidity
and size differences between the comparable companies based
on company-specific facts and circumstances. The discounted
multiple is applied to the corresponding earnings measure of
the unlisted equity investments to measure the fair value. The
directors believe that the estimated fair values resulting from
the valuation technique, which are recorded in the consolidated
statement of financial position, and the related changes in fair
values, which are recorded in other comprehensive income, are
reasonable, and that they were the most appropriate values at
the end of the reporting period.

5. MBEMEER (&)
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NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

R HA RS BA B A B R B RE

30June 2021 —ZE=—FXA=+H

OPERATING SEGMENT INFORMATION AND
REVENUE

Revenue represents an appropriate proportion of contract revenue
from construction contracts, net of government surcharges; and the
invoiced value of products and electricity sold, and net of value-added
tax and government surcharges.

The Group’s revenue and contribution to profit for the period were
mainly derived from the construction and installation of curtain walls
(including solar power products), construction of wind farms and
operation and management of solar photovoltaic power stations, which
are regarded as a single reportable segment in a manner consistent
with the way in which information is reported internally to the Group’s
senior management for the purpose of resource allocation and
performance assessment. In addition, the principal assets employed
by the Group are located in Mainland China. Accordingly, no segment
analysis is presented other than entity-wide disclosures.

6.
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6. OPERATING SEGMENT INFORMATION AND 6. EENEEFRUMA ()
REVENUE (Continued)
(a) Revenue from contracts with customers (@) REHEEREHHBA
(i) Disaggregated revenue information ()  DEPAEH
By business lines BEBRE D

Six months ended 30 June

BEAA=THLSER

2021 2020
s o3 —T-oTE
RMB’000 % RMB'000 %
ARETR % ARETT %
(Unaudited) (Unaudited
and restated)
(REERZ) (RIEBBR
el
Revenue from B HEFEAHHA
contracts with customers
Construction contracts BEERA 1,926,418 82.7 1,626,584 786
Sale of products Em#E 153,851 6.6 286,340 138
Sale of electricity BhHHE 74,763 3.2 62,816 30
Thermal supply AR 138,602 5.9 90,117 44
Rendering of design and RS KBRS
consultation services 37,177 1.6 3,990 0.2
Revenue N 2,330,811 100.0 2,069,847 100.0
Tariff adjustment* EEmA 107,608 98,172
* Tariff adjustment represents compensation receivable * EEFHNERAER
from the State Grid Corporation of China (“State Grid") ABGRE R B BIAEE
in respect of the Group’s solar photovoltaic power station EBEFREREREHER
operation business, which will be settled subsequent to AI(TEREM]) B2
State Grid’s receipt of fund from the relevant government HE BEBEREHEN
authorities. HEABUTEFIREIE ©

REEHE -
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6. OPERATING SEGMENT INFORMATION AND 6.
REVENUE (Continued)

(@) Revenue from contracts with customers (Continued)

(i) Disaggregated revenue information (Continued)

By geographical markets

NCIAL

EENMER RN ()

@) REREFSHBMA (F)
() PIUAEH ()
IR TISE S

Six months ended 30 June

BEAA=THLSER

2021 2020
-5 %23

RMB’000 % RMB'000 %
ARETR % ARETT %

(Unaudited) (Unaudited

and restated)

(REERZ) (REBHRR

el
Domestic - Mainland China* B/ - sREIARE* 2,229,495 95.7 2,000,770 9%.7
Overseas o 101,316 43 69,077 33
2,330,811 100.0 2,069,847 100.0

* The domicile place of operations of the Group’s principal
operating subsidiaries is Mainland China.

* AEETELZENBER
AP A BUARE ©
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6. OPERATING SEGMENT INFORMATION AND
REVENUE (Continued)

(@) Revenue from contracts with customers (Continued)

(i) Disaggregated revenue information (Continued)

Timing of revenue recognition

EESMER RN ()

@) REREFSHHMAN (F)
() DIUAEH ()
WA R

Six months ended 30 June

BE/SA=THILEFREAR

2021 2020
—E-—f —T-TF
RMB’000 RMB’000
ARETR ARETTT
(Unaudited) (Unaudited
and restated)
(REER) (RigEZ R
=)
Products transferred EmNE AR EEE
at a point in time 322,918 439,273
Services transferred PR BERs TR
over time 2,007,893 1,630,574
Total revenue from PNELEEY S ool N L
contracts with customers 2,330,811 2,069,847
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6. OPERATING SEGMENT INFORMATION AND
REVENUE (Continued)

(@) Revenue from contracts with customers (Continued)
(i) Disaggregated revenue information (Continued)
Timing of revenue recognition (Continued)

The following table shows the amounts of revenue
recognised in the current reporting period that were
included in the contract liabilities at the beginning of
the reporting period and recognised from performance
obligations satisfied in previous periods:

EENMER RN ()

() REEERESHEIMN (E)

(1)

DIUAEH (&)

WA HERES [ (4]

TRETRRARE AREHER
M ASER - RERREH
MEtAGRKRE  YARS
THHEERNEORTE

= .
7N

Six months ended 30 June
2021

BE-¥=-#
~A=+HIEREAR
RMB’000

AREFRT

(Unaudited)

(REER)

Construction contracts BEAH
Sale of products EmiHE

53,371
31,423

84,794
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FRA=1+AH

6. OPERATING SEGMENT INFORMATION AND
REVENUE (Continued)

(a)

Revenue from contracts with customers (Continued)

(ii)

Performance obligations

Information about the Group’s performance obligations is
summarised below:

Construction services

The performance obligation is satisfied over time as
services are rendered and payment is generally due
within 30 to 180 days from the date of billing. A certain
percentage of payment is retained by customers until the
end of the retention period as the Group’s entitlement to
the final payment is conditional on the satisfaction of the
service quality by the customers over a certain period as
stipulated in the contracts.

As at 30 June 2021, the aggregated amount of the
transaction price allocated to the remaining performance
obligations under the Group’s existing contracts was
approximately RMB3,651,500,000 (31 December 2020:
RMB1,396,756,000). This amount represents revenue
expected to be recognised in the future from construction
services and sale of products entered into by the
customers with the Group. The Group will recognise the
expected revenue in future when or as the construction
work and sale of products are completed, which is
expected to occur within 2 years.

6.

HESWER RN ()

(a) REHREFESLHIWA (B)

(i)

JERIE T

ERASEBOEBHER
BEaan T

REERRTS
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6. OPERATING SEGMENT INFORMATION AND
REVENUE (Continued)

(@) Revenue from contracts with customers (Continued)

(ii)

Performance obligations (Continued)

Sale of products

The performance obligation is satisfied upon delivery
of the products and payment is generally due within
30 to 180 days from delivery, except for small and new
customers, where payment is normally expected to be
settled shortly after delivery of products. No credit period
is set by the Group for small and new customers.

Sale of electricity

The performance obligation is satisfied at the point in time
upon transmission of electricity to purchasing companies
or grid companies. The payment is generally due within
30 days from billing.

Thermal supply

The performance obligation is satisfied at the point in
time upon transmission of steam to companies in Qilu
Chemical Industrial Park in Zibo City, Shandong Province.
The payment is generally due within 30 days from the
date of billing.

FETBEF RN (F)

() REEERESHEIMN (E)

(i)

JEHIBIE (&)

EmiiE

BAE IR E R E
BT RBEERER
30E180H M EIHF - /]
BEREMIMEPRIN - HAK
BRI RN EAD
HE o AEEWEA TP
MFEPHREEE -

BOEBRERENTE
REQRAKE/RAEE
17 o B FEEMERER
30 HREIH] ©

R e

BREBNEHZTTILR
ERETEREETRAR
MRAIRETT - (BRE
FIEARER 30 HNFIH -
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6. OPERATING SEGMENT INFORMATION AND

REVENUE (Continued)

(@) Revenue from contracts with customers (Continued)

(if)  Performance obligations (Continued)

Rendering of services

The performance obligation is satisfied over time as

services are rendered and payment is generally due upon

completion.

(b) Non-current assets

30 June 2021

EESMER RN ()

@) RERERESHEWN (F)
(i) ERE ()
FROLIRTS
B## ISR RIS 1R AT
BARSRI T - WABE
FESTREF R o

(b) IERBEE

31 December 2020

—E-—-%f —E-TF
~A=+H +=A=+—H
RMB’000 % RMB’000 %
ARETT %  AREFIT %
(Unaudited)
(REER)
Mainland China AR R 4,975,900 99.4 4,719,815 99.4
Overseas RSB 32,287 0.6 27,843 0.6
5,008,187 100.0 4,747,658 100.0

The non-current asset information above is based on the

locations of the assets and excludes investments in associates,

deferred tax assets and equity investments designated at fair

value through other comprehensive income.

LIRS EEER TR EER
FEEE D - B T EIEREE
RERE  RIEMIAE EMIATE
ERAABEFELEZESHHA
Hit2mEREmgEaiE -
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7. OTHER INCOME AND GAINS 7. EHMUARUzE
An analysis of other income and gains is as follows: Emg A Rz -

Six months ended 30 June

BE/A=1+HILEAR

2021 2020
—B-—F —ECEF
RMB’000 RMB’000
ARETR ARBFT
(Unaudited) (Unaudited
and restated)
(REE) (CREsEZ R
4E5)
Gain on repurchase of BB LA RERRN R E

2022 Senior Notes - 210,180
Gain on cancellation of senior notes 1B Z AR M HI Uz - 1,686
Gain on disposal of associates HEBE AR (M9 - 16)

(note 9,16) - 31,768
Gain on debt restructuring EfEANRE - 13,087
Interest income on amounts due 2R B FEUR B 75 ROB R T S WA

from related parties (note 33(b)) (Mf7E33(b)) 950 -
Deferred income released to profit or #7488 & 2 78 B Al (A 4 B

loss over the expected useful ZEEMIELEWA (HI7E26)

lives of the related assets (note 26) 7,268 7,439
Government grants BRAT 5D 1,720 4,812
Operating lease rental income LEAERS WA (FIFE15)

(note 15) 8,428 4,775
Foreign exchange gains, net* HNEEE Uy 25 5 RE 31,796 -
Bank interest income RITH BULA 1,080 954
Others Hi 15,420 3,527

66,662 278,228

* There was foreign exchange losses amounted to RMB25,605,000 for the * HE_Z-_ZFA=+HILXEA
six months ended 30 June 2020 and were included in other expense. H) HNE B 18 A A R 1 25,605,000 7T
Wit AHABRX -
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8. FINANCE COSTS, NET

An analysis of finance costs is as follows:

Lg% e

BERAIHTAT

Six months ended 30 June

BEAA=THLAEA

2021 2020

—B-—F —ECTF

RMB’000 RMB’000

ARETR ARBFT

(Unaudited) (Unaudited

and restated)

(RESEZ) (REsEZ R

K E5)

Interest on bank and other loans RITREMERFE 67,834 89,216

Interest on senior notes (note 25) BAEEFE (M7E25) 35,174 92,398

Acceleration of unwinding interest DniREE B F B - 9,657

Interest on discounted bills receivable 8538 U =% F 2 954 994

Interest on lease liabilities (note 15(b)) & & &F| 2 (FisF 15(b)) 870 341
Interest on amounts due to U B T FIA R & (131 33(a))

related parties(note 33(a)) 46,028 -

Total interest expense BT 150,860 192,606

Less: interest capitalised o B EFE (8,620) (8,386)

142,240 184,220
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T -FRHHRE PEKEEEXEREBEFR AR

9. PROFIT BEFORE INCOME TAX 9. BRBiRTERF
The Group’s profit before income tax is arrived at after charging/ NEBBRFLATE R TAEFORR (A LA
(crediting) the followings: T&IE :
Six months ended 30 June
BEAA=1THILAEAR
2021 2020
—E—f —EEF
Note RMB’000 RMB’000
BisE ARETT AREEFIT
(Unaudited) (Unaudited and
restated)
(REEEZ) (REgEZ R
=)
Cost of construction services and FEEEIRTS R R ET RIS A AN
design services 1,693,774 1,402,087
— Cost of inventories sold -BEFERA 127,058 265,685
— Cost of electricity sold -BEENKK 82,665 69,734
— Cost of steam sold — B AR 100,869 58,686
2,004,366 1,796,192
Depreciation of property, plantand ~ #93 « BE N RETE
equipment 13 96,392 94,006
— Depreciation of investment properties— & ¥ 2 & 14 4,056 3,726
— Depreciation of right-of-use assets — — {FFREEENE 15(a) 6,119 4,211
— Amortisation of intangible assets - B A EE 13 2,744 479
109,311 102,422
Employee benefit expense EERMNAZ (BRES
(including directors’ and chief RATBABH € )
executive’s remuneration)
— Wages and salaries and -IERF® RBBET
relevant benefits 88,096 67,719
— Pension scheme contributions — RIREETEIHER 3,491 1,508
— Equity-settled share option - B EE 2 B
expense/(reversal) Fis, (#E) 54 (59)
91,641 69,168

59
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9. PROFIT BEFORE INCOME TAX (Continued) 9. #FiELRFI(E)

Six months ended 30 June

BE/A=THIEAR

2021 2020
- 3 —TTF
Note RMB’000 RMB’000
BT ARETR ARBFT
(Unaudited) (Unaudited and
restated)
(REEX) (REsEZR
K &E5)
Provision for/(reversal of) impairment % gt & & #E E 2 BiE
loss on financial and R (BE) F5E
contract assets, net
— Provision for/(reversal of) - BHRWFIEZ RIE
impairment loss on iR, (BE)
trade receivables 19 124,945 (57,702)
— Reversal of/(provision for) - EHEEZRERE
impairment loss on Bm ()
contract assets 18 (98,444) 20,324
— Provision for impairment loss on -SREE (BREEN
financial assets included in FOE - EAh IR
prepayments, other receivables LEMEE) ZRE
and other assets E1ERE 20 10,019 9,138
36,520 (28,240)
Lease payments not included inthe R AHEBENEN
measurement of lease liabilities BERZ 15(c) 2,128 1,895
Research costs B A AN 17,947 16,899
Auditors’ remuneration % EREM BN & 1,980 2,380
Gains/(Losses) on disposal of items of HE&EWE - FiE R ERE
property, plant and equipment HEmE S (E18) (34) 181
Gain on disposal of associates HEBE R AN 16 - (31,768)
Operating lease rental income KEHERT WA 7,15 (8,428) (4,775)

Exchange (gains)/losses, net 3 (Uzs) B IBF 5 (31,796) 25,605




—Z - FhERE PEUKBEEEREEAR AR

NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

thi

18R B 75 B

30June 2021 —ZE=—FXA=+H

10.

INCOME TAX EXPENSE

The Group is subject to income tax on an entity basis on profits arising
in or derived from the respective countries or jurisdictions in which
members of the Group are domiciled and operate.

Pursuant to the rules and regulations of Bermuda, Samoa and the
British Virgin Islands, the Group is not subject to any income tax in
Bermuda, Samoa and the British Virgin Islands.

No provision for profits tax in Hong Kong, Macau, Malaysia, Singapore
and Nigeria have been made as the Group had no assessable profits
derived from or earned in Hong Kong, Macau, Malaysia, Singapore and
Nigeria during the Period.

Mainland China profits tax has been provided at the respective
corporate income tax (“CIT") rates applicable to the subsidiaries
located in Mainland China as determined in accordance with the
relevant income tax rules and regulations of the PRC for the Period.

The major components of income tax expense for the reporting period
are as follows:

10. Fife#

AEBEREKERRMEMEENS
EEECEIR -2 o)
B IREREEIWIE -

REBRE BEIMEBRZESEA
BRER  AEEBEABMNBRE  BEE
DM RBR RS HEAIPTEH

RAHHEARELERNEE B F
KPR~ BN &% B B g5 2 A ok Bk
BRI BRG] - M EREE - R
F~ B2RAT - #INE & E B M ERIE
st iEes -

o B A B P45 50 T 1 e B KB B S
FIERAMNEREEMER(EEME
B BE - SRR B 2 G SEH
ER BRI LB -

RBEMEAEHAXEEROMT

Six months ended 30 June

BESA=T+HILEREAR

2021 2020
—E-—f —T-TF
RMB’000 RMB’000
ARETR AREFIT
(Unaudited) (Unaudited
and restated)
(REEEZ) (RigEZ R
4 EB5))
Current — charge for the Period EH - NERAX
~ Mainland China — R RE 45,689 15,340
Deferred PEIE (1,714) 103
Total income tax charge for the Period ZNHERRIH B H 4858 43,975 15,443
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11.

12.

DIVIDENDS

No interim dividend was proposed by the Directors in respect of the
Period (2020: nil).

EARNINGS PER SHARE

The calculation of the basic earnings per share amount is based on
the profit for the Period attributable to owners of the Company, and the
weighted average number of ordinary shares of 2,521,081,780 (2020:
2,521,081,780) in issue during the Period.

No adjustment has been made to the basic earnings per share
amounts presented for the Period and the six months ended 30 June
2021 in respect of a dilution as the exercise prices of the Company’s
outstanding share options were higher than the average market prices
for the Company’s shares during the Period and the six months ended
30 June 2021.

11.

12.

k2

EETRAREARBOTHARE (=
T_THEE) o

BB

FREAAFSEIREEAREEA
FE A A HA RS 3 1 e AN HARE B 3817 %LHQ
B ke 1581 2,521,081, 780 % (= —
T4F 1 2521,081,780 %) 5t &

HEABEER-Z-—FRA=1THI
NMER - ARARRARITRERENTT
EESNAR BRSO FHTIHER -
A AREAARAREZE =T = —F <A
=+ HIEREA PR 258 FREREF
T EfRTFHEE
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13. PROPERTY, PLANT AND EQUIPMENT AND 13. 1% - BERREREME
INTANGIBLE ASSETS LA
Movements in property, plant and equipment and intangible assets RAEE - W% - BEREERER
during the Period were as follows: BELENOT
Property,
Plant and Intangible
equipment assets
M -
B R ek BREE
RMB’000 RMB’000
ARBFT ARBFT
(Unaudited) (Unaudited)
(REeER) (REeER)
As at 1 January 2021 R—ZE-_—F—H—H 4,068,355 101,703
Additions = 277,107 145
Acquisition of subsidiaries (note 30)  YBET B A &) (M3 30) 91,033 7,790
Disposals HE (1,242) -
Transfer to investment properties L EIREME ([T 14)
(note 14) (35,204) -
Depreciation/amortization charged ANEAR N AT EE 8 (FTRE9)
for the Period (note 9) (96,392) (2,744)
Exchange realignment PE H A 895 -

Carrying amount at 30 June 2021 R-ZE-—FA=+HZEAE 4,304,552 106,894
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13. PROPERTY, PLANT AND EQUIPMENT AND
INTANGIBLE ASSETS (Continued)

Notes:

(a)

As at 30 June 2021, certain of the Group’s buildings, machineries
and motor vehicles with a net carrying amount of approximately
RMB311,203,000 (31 December 2020: RMB631,617,000) were
pledged to secure bank and other loans granted to the Group (Note 24).

As at 30 June 2021, certain of the Group’s solar photovoltaic power
stations with a net carrying amount of approximately RMB1,760,103,000
(31 December 2020: RMB1,908,665,000) were pledged to secure bank
and other loans granted to the Group (Note 24).

As at 30 June 2021, the Group’s solar photovoltaic power plant
under construction with a net carrying amount of approximately
RMB272,874,000 (31 December 2020: RMB272,874,000) has been
used as collateral for the Group’s bank and other loans (Note 24).

As at 30 June 2021, the application for the property ownership certificates
of certain buildings with a net carrying amount of approximately
RMB214,953,000 (31 December 2020: RMB215,415,000) was in
progress. Those buildings can only be sold, transferred or mortgaged
when their relevant ownership certificates have been obtained. In the
opinion of the Directors, there is no major obstacles for the Group to
obtain these building ownership certificates.

13. Y% - BERRERH Mt
/ﬁé(mﬁ)

(a)

RZZE-_—FXA=+H " EWFE
WEL B A RM311,203,00070( =
ZZZF+ZA=FT—H: ARE
631,617,0007T) 2 AREEE F1EF
HEERTBEEEMEARTAREN
RITREME T2 PR (aE24) o

R-ZE-_—FXA=Z+H E@F
{E i@ A R #1,760,103,0007t( =
ZZZF+ZA=FT—H: ARE
1,908,665,0007t ) 2 A &= EE T K5
BERRBUHEERIEARTAREN
RITREME T2 PR (FaE24) o

RZBZ—FXRA=+H ~EEEK
FESFEL B AR 272,874,0007T (=
ZZZF+ZA=FT—H: ARE
272,874,0007T) Z EE NG REHRIRE
VHE FRYEAR B A IR 1T K L b B 5K (B
FE24) ZHEE -

R-ZE-_—FXA=Z+H E@F
{E f@ B AN R #214,953,0007C( =
ZZZF+ZA=FT—H: ARE
215,415,0007T) 2 & TEFZYHEE

REELERFBEET - ZEEF
EREGEHEENEES SR A H
& BEERIER - -EERR KEE
BREEFEREEREEMEXR
Tt o

B
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14.

INVESTMENT PROPERTIES

14. &M%

30 June 2021

—E-—

~A=+H

RMB’000

ARETR

(Unaudited)

(REER)

Carrying amount at 1 January 2021 W=-Z=-—F— A —HZEHEE 333,141
Transfer from property, plant and EEAME - BE REE (W 13)

equipment (note 13) 35,204

Depreciation charged for the Period ~ ZREARSEHENTE (KiFE9)
(note 9) (4,056)
Carrying amount at 30 June 2021 R —FRNA=ZTHZREE 364,289

(a)

As at 30 June 2021, the investment properties were leased (a)

to third parties, except for certain investment properties

with an aggregate net carrying amount of RMB22,680,000
(31 December 2020: RMB23,020,000) were leased to an

associate under operating leases.

As at 30 June 2021, certain of the Group’s investment properties (b)

with a net carrying amount of approximately RMB&3,468,000
(31 December 2020: RMB84,918,000) were pledged to secure
the bank loan granted to the Group.

RZZZ—FA=1TH" ' KRE
HFEA LA AR 22,680,000
T(ZEZEF+-_A=+—H:
AR #23,020,0007T) B & F &%
BEYERBEERAEEET R

Bt NRISN - REMETEAT
E=FH -
R—_E-_—FXA=+H"

AEEBRAFENBARE
83,468,000 (=T =TF+ =1
=+—H : AR¥84,918,0007T)
METREMEDIEEF - A
(RS EE A ERTT

B e
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14. INVESTMENT PROPERTIES (Continued)

(c) As at 30 June 2021, the application for the property ownership
certificates of certain buildings with a net carrying amount
of approximately RMB97,618,000 (31 December 2020:
RMB63,161,000) was in process. Those buildings can only be
sold, transferred or mortgaged when their relevant ownership
certificates have been obtained. In the opinion of the Directors,
there is no major barrier for the Group to obtain these building
ownership certificates.

15. LEASES
The Group as a lessee

(a)  Right-of-use assets

The carrying amounts of the Group’s right-of-use assets and the
movements during the Period are as follows:

14. IREME (E)

(c)

RZZE=—FXA=+80" k@
FEAD R AR 976180007
(ZZ2=ZHF+=ZA=+—HB A
R#63,161,0007T) 2 & T1F
COEERFELCRFBREE
Fo ZERBFERNRESEEEN
EEFERFALE  EElig
B BERE  AEEREZS
TR REE S W E KRR -

o

15. iS5

FEEERFRBEAN

(a)

EHEEE

$@F3W$’il1§%ﬁéﬁﬁé’ﬂﬁﬁ

Plant Prepaid
and office land lease
premises payments Total
HMER FEft b
WAEME HERIE dast
RMB’000 RMB’000 RMB’000
ARETR AREBTR ARETR
(Unaudited) (Unaudited) (Unaudited)
(REEEZ) (RESEZ) (REEEZ)
As at 1 January 2021 RZZ=Z—F—H—H 3,622 219,112 222,734
Acquisition of subsidiaries U Bgr B A e (FizE30)

(note 30) 1,843 - 1,843
Lease modification MEER 5,344 - 5,344
Depreciation charged FHRITE (M7E9)

(note 9) (1,234) (4,885) (6,119)
Exchange realignment (R 60 - 60
As at 30 June 2021 R-_E-_—FA=+H 9,635 214,227 223,862
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15. LEASES (Continued)
The Group as a lessee (Continued)

(a)  Right-of-use assets (Continued)

The Group’s lease contracts in which the Group is the lessee
comprise:

- lease contracts for plant and office premises used in its
operations which have lease terms between 3 to 4 years;

- lease contracts for the acquisition of land use rights
and upfront lump sum payments were made. The lease
periods are from 20 to 25 years; and

- lease contracts for the lease of certain land lots from the
owners of the respective land lots, with lease periods of 25
to B0 years. These land lots cannot be sold, transferred or
mortgaged by the Group, and the Group is restricted from
assigning and subleasing the leased assets outside the
Group.

At 30 June 2021, none of the Group’s prepaid land lease
payments (31 December 2020: RMB50,122,000) were pledged
to secure bank and other loans granted to the Group.

15. & (&)

FEEERFRBEAN(E)
@ RAEEE &)

AEBEAEABAAZAEBERE
AHBIE

- BREEBREIRERR
ARWEREEL - A
NTIFEA%

- WW%im@%%&ﬁﬁ—
R RIEmMET L 2 E
é?@ o HEIB20E 254

IS4

- HEREMRZEBARET
WRFI 2 HEAK - B
R2B5EBOF - AEEANE
HE BRI BZLEM
8 ARE T ERAEE
MSNAT B R EHEEER
o

R-E-_—FXA=1+H #&
HIRASLEREN T A ERE
(ZZ2=ZHF+=ZA=+—H A
R #50,122,0007T) tE & T &
FEMRITREMERZHER -
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15. LEASES (Continued)
The Group as a lessee (Continued)

(b)  Lease liabilities

15. #HE (&)

FEEERFRBEAN ()

(b) MHEERE

The carrying amount of lease liabilities and movements during

the Period are as follows:

AHEAAERENEEDERE
ZEIAT

30 June 2021

—E-—F

~A=+H

RMB’000

ARETR

(Unaudited)

(RETER)

As at 1 January 2021 R-BE-_—F—H—H 26,200
Acquisition of subsidiaries W BBt @~ &) (P 3E30)

(note 30) 1,843
Payments (NE-N (1,196)
Lease modification HEBNK 4,230
Accumulation of interest REARI SR A F 238 hn (KI5 8)

recognised during the

Period (note 8) 870
Exchange realignment PE H A% 334
As at 30 June 2021 R-ZE-_—FA=+H 31,980
Analysed into: DT
Current portion mENE D 2,016
Non-current portion JERENES > 29,964

31,980

The total cash outflow for leases included in the statement of

cash flows is within financing activities.

AR RERNBEERES R
REERELRDNA
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15. LEASES (Continued) 15. A& (&)
The Group as a lessee (Continued) XEEEBRBEAN (B)
(c)  The amounts recognised in profit or loss in relation to leases are (c) REZNEINEESEENS
as follows: BEIINT :
Six months ended
30 June 2021
BE_T—-—f&
~A=+H
1E71{EA
RMB’000
ARBTR
(Unaudited)
(RETER)
Interest on lease liabilities HEaBZHE (ME8)
(note 8) 870
Depreciation charge of FREEEZNERS ()
right-of-use assets (note 9) 6,119
Expense relating to short-term  EZHATHE M FIBHEBN —_Z = —F
leases and the leases with NA=THSZAEILENEE R
remaining lease terms ended B (FT ASHE K7 $HF S RITIHK
on or before 30 June 2021 FI) (MHEE9)
(included in selling and
distribution expenses and
administrative expenses)
(note 9) 2,128

Total amounts recognised in RBm AR R ST
profit or loss 9,117
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15. LEASES (Continued)

The Group as a lessee (Continued)

(c)

The amounts recognised in profit or loss in relation to leases are

as follows: (Continued)

At 30 June 2021, the undiscounted lease payment receivables

by the Group in future periods under non-cancellable operating

leases with its tenants are as follows:

15. #HE (&)

FEEERFRBEAN ()

(c) MEZABRINEREFTENE
BmEYMT - (&)

RZE-_—FXA=+H' &%
B4R 55 B2 70 5 5] 32 A 7T AT JREH A
ERER KRR ER AR

HERIENAT :
30 June 31 December
2021 2020
—g-—fF —TTF
~A=+H +=—A=+—H”
RMB’000 RMB’000
ARETR ARETTT
(Unaudited)
(RESEZ)
Within one year —FR 16,636 17,206
After one year but within —EMF
two years 7,812 10,764
After two years but within ME=4
three years 2,429 4,032
After three years =Fig 600 1,050
27,477 33,052
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16. INVESTMENTS ACCOUNTED FOR USING 16. LHEREANRIRE
EQUITY METHOD
30 June 31 December
2021 2020
—EZ—F —ECEF
~A=+H +=-A=+—H
RMB’000 RMB’000
AREFT AREFTT
(Unaudited) (Audited)
(REERK) (f&EZ)
Unlisted investments in associated REEE N TIMIELETIRE - A
companies, at cost 1,200 1,200
Cumulative share of profits of RE D EHE QA EE T
associates 888 773
Aggregate carrying amount of the AEEREENRIRE 2 REAE
Group’s investments in the
associates 2,088 1,973
The Group’s trade receivables, contract assets, other payables and AEFHEBENFNEREZHRE - &
accruals and contract liabilities balances with the associates are HEE - HiERNFIBREF AN L
disclosed in note 33(e) to the financial statements. BB EGEHNIEREM 336 A
In the opinion of the Directors, there were no material associates of the EEXRA - AR ARE B I EE K
Group during the Period. EVASIK
The Group’s shareholdings in the associates are held through AR B R E A R R AR S B AN R A B

subsidiaries of the Company. BATIRE -
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16. INVESTMENTS ACCOUNTED FOR USING

EQUITY METHOD (Continued)

The movements of unlisted investments, at cost are as follows:

16.

Dt BRI E (15)

FEMEREZBHEIIMT

30 June 31 December
2021 2020
—B-—F —TEF
~A=+H +=ZA=+—H
RMB’000 RMB’000
ARETR ARETT
(Unaudited)
(REER)
At beginning of Period/year ER%T,F ) 1,200 36,200
Disposals HE - (35,000)
At end of Period/year REAR,F R 1,200 1,200

The movements of share of profits/(losses) of associates are as follows:

DIEBEARIRT], (BR) BB T

30 June 31 December
2021 2020
—B-—F —TTHF
~A=+H +TZ—A=+—H
RMB’000 RMB’000
ARETR ARBFT
(Unaudited)
(REEEZ)
At beginning of Period/year RER¥), 4] 773 (18,375)
Share of profits/(losses) for the AERFE SR ()
Period/year 115 (12,620)
Disposals HE - 31,768
At end of Period/year REIR,F R 888 773




SR -FHhHRE PEKERERXEREEAR AR
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17. EQUITY INVESTMENTS DESIGNATED AT FAIR

17. EEBRAFHEAHE

VALUE THROUGH OTHER COMPREHENSIVE Bt AR 2 EW R
INCOME *HRE
30 June 31 December
2021 2020
—E-—f —E_THF
~A=+H +=-A=+—8
RMB’000 RMB’000
ARETR ARBFT
(Unaudited)
(REBEZ)
Equity investments designated BEARATETEAHES
at fair value through other FFAEMEEKER ARG E
comprehensive income
Unlisted equity investments, JELEMRAIRE - JAFE -
at fair value:
Weihai China Glass Solar Co., Ltd. BUEH KN EBER DA 5,092 5,392
Jiuhua New Energy Management NEHREIREEERAT
Co., Ltd. 380 380
Xi'an Singyes Metro Media P @M EE AR AR
Co., Ltd. 5,000 5,000
Others HA - 5
Exchange realignment b AR - (247)
10,472 10,530

The above equity investments were irrevocably designated at fair value
through other comprehensive income as the Group considers these
investments to be strategic in nature.

The fair value measurement of the equity investments at fair value
through other comprehensive income is categorised within level 3 of

the fair value hierarchy.

HRARERRZEREBREIEE -
Bl R R E TR A E AR
AFEMEAEEHALMEE RS
% o

BAHEAERRZE ARG
BRORFREN AR BEAEDEE
RFEBREIBHRA -
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FRA=1+AH

18. CONTRACT ASSETS

18. BHIEE

30 June 31 December
2021 2020
—F-—-f —E-TF
~A=+H +=A=+—H
RMB’000 RMB’000
ARSTT AREFTT

(Unaudited)

(REER)

Contract assets arising from: AEERBEE

Construction services © ZENEEWY 3,305,317 3,150,602
Retention money receivables @ BRERE @ 46,297 94,539
3,351,614 3,245,141
Impairment A (242,740) (341,184)
3,108,874 2,903,957

(2)

Contract assets are initially recognised for revenue earned
from construction services as the receipt of consideration is
conditional on successful completion of construction. Upon
completion of construction and acceptance by the customer, the
amounts recognised as contract assets are reclassified to trade
receivables.

At 30 June 2021, the retention money receivables from
the contract customers amounting to RMB46,297,000
(31 December 2020: RMB94,539,000) were still in warranty
period. Retention money receivables are normally collected
within two to five years after the completion of the relevant
construction works.

A%’\Jﬁ%?ﬂﬁ“?ﬁ@?ﬁﬂ&ﬁ%)\ﬁ@
R BARENREUAZERD)
TR BRI - EE P SERGRERM
BUlR - ERIFEREENSE
BN RERKE SR -

RZZEZ—F<A=+H" kB
AR P RTEE AR BB A A FE R
FRE A AREA6,297,00070(=
Z-ZTF+ZA=1+—H: AR
#904,539,0007T ) - FEWE R &
FEBEATEEEZEEIRTT
B — = A AUREL o
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18.

CONTRACT ASSETS (Continued)

No contract asset was generated from the Group’s associates (31
December 2020: nil) (note 33(e)).

Management expects that the majority of the above disclosed contract
assets as at 30 June 2021 will be recovered or settled within two to five
years.

During the Period, RMB98,444,000 (2020: RMB20,324,000)
was reversed as an allowance for expected credit losses (“ECLs”)
on contract assets. The Group’s trading terms and credit policy
with customers are disclosed in note 2 to the interim condensed
consolidated financial information.

The movements in the loss allowance for impairment of contract assets
are as follows:

18. EHIEE(E)

NEEBRERRNTRAELESDEE(Z
T-FBE+-A=+—8: &) (M
33(e)) °

BEEE  LABREOR T ——
NRAZTRENREDENEERN —&
FFERREIRESR -

Hy

RAEIR - AR 98,444,000 (= F
—TF ARWE20,324,0007T) EEE
RENEERBEEREB([BHEERE
B BOEE AEBEEFHR KK

REEBREBERPEERGEMBE
FIIEE2 o

BREEREEBEEREENEFHNT

30 June 31 December
2021 2020
—F-—% ZTEF
~A=+H +ZA=+—8
RMB’000 RMB’000
ARETR ARBFT
(Unaudited)
(REEEZ)
At beginning of Period/year iz = 341,184 191,373
Impairment losses recognised ERERREEE (H:E9)
(note 9) (98,444) 149,811
At end of Period/year PEER 242,740 341,184
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18. CONTRACT ASSETS (Continued)

An impairment analysis is performed at each reporting date using
a provision matrix to measure ECLs. The provision rates for the
measurement of the ECLs of the contract assets are based on those of
the trade receivables as the contract assets and the trade receivables
are from the same customer bases. The provision rates of contract
assets are based on days past due of trade receivables for groupings of
various customer segments with similar loss patterns (i.e., by customer
type and coverage by other forms of insurance). The calculation
reflects the probability weighted outcome, the time value of money
and reasonable and supportable information that is available at the
reporting date about past events, current conditions and forecasts of
future economic conditions.

Set out below is the information about the credit risk exposure on the
Group’s contract assets using a provision matrix:

18.

NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

R HA RS BA B 1 B R B RE

30June 2021 —ZE=—FXA=+H

SHEE(E)

FE®RE A HERBEREETRED
i G ERBEREER - tEARE
ENFEHREERIRBEE TR BEK
Bo7EE AReaREENRENRE
SHBAXRBR—EFER - AREBEEN
BREXTREAFBEUEBEANER
ERE DM (BREFRE REMP AR
BREEE) 1B E 5 FURR B R E
AE e ZETERRTHXR AR '
WS EEE AN E B A &SR
BEEM  BEORAR KL BN NIE
AIHERMA FFER -

TXHIEBERBBEESARES
REENERERRNER :

30 June 31 December
2021 2020
—E-—f ZEZTF
~A=+H +=—A=+—H
(Unaudited)
(REBTE)
ECLs rate SELITEY g sE 7.2% 10.5%
RMB’000 RMB’000
ARETT AREFT
Gross carrying amount 4EERTEE 3,351,614 3,245,141
ECLs TEEMEEEE (242,740) (341,184)
3,108,874 2,903,957
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19. TRADE AND BILLS RECEIVABLES 19. B E SRIA R FEWERR
30 June 31 December
2021 2020
—E¥-—F BT F
#“A=+H +-A=+—H
RMB’000 RMB’000
ARETTT ARET T
(Unaudited)
(RETE)
Trade receivables JEWE 5578 3,962,812 4,154,464
Bills receivable FEUR E % 77,431 49,244
Less: impairment o ORE (758,249) (633,304)
3,281,994 3,570,404

The Group’s trade receivables include net carrying amounts due
from the Group’s associates of RMB530,000 (31 December 2020:
RMB378,000), which are repayable on credit terms similar to those
offered to the major customers of the Group (note 33(e)).

The Group has pledged trade receivables of approximately
RMB155,988,000 (31 December 2020: RMB2,164,205,000) to
secure bank and other loans granted to the Group (note 24).

Credit terms granted to the Group’s major customers are as follows:

Construction services

The Group does not have a standardised and universal credit period
granted to its construction contract customers. The credit periods for
individual construction contract customers are considered on a case-
by-case basis and set out in the construction contracts, as appropriate.
In the event that a project contract does not specify the credit period,
the usual practice of the Group is to allow a credit period of 30 to 180
days.

AEENE HRKFTIRBERKAEE
Bt X ) B % BRTE A R # 530,000 7T

TECEREF-A=+—HB: AR¥
378,0007T) - HEZRERAKETER
PRt a (5 A IR SR LA R (18 E (M

F£33(e)) °

AEHCDEREEESHRAENARE
155988,0007t( =T — T F + = A
=+—H8: AR¥2164,2050007T){E
AERTAKENRTREMER ZER

(FfzE24) °
RYIAEEEXERFENE

BRARTS

AEBYERTHRETREFPTER
F—EEH - BREETREEFPHE
EMRIEEME - AHIAREES LT
(@EE) - H—IBEEKHRFIAREE
Hl - AIAREENESIRARF T FI0HE

180 HEYEEH]

BHEE -
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19. TRADE AND BILLS RECEIVABLES (Continued)

Sale of products

For the sale of products, the Group normally grants credit periods
ranging from three to six months to major customers. Trade receivables
from small and new customers are normally expected to be settled
shortly after delivery of products. No credit period is set by the Group
for small and new customers.

Sale of electricity

The Group’s trade receivables from the sale of electricity are mainly
receivables from the State Grid. Generally, trade receivables are usually
settled within one month from the date of billing.

An ageing analysis of the trade and bills receivables as at the end
of the reporting period, based on the billing date and net of loss
allowance, is as follows:

NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

R HA RS BA B 1 B R B RE

30June 2021 —ZE=—FXA=+H

19. BEH&%E#&IE&EEW“?F

&)
ERHE

REMBEMS  AEE-—RETER
EEFNF=ZEXEANEER - KA/
BRFIER RPN E 5 RIRREEN
EEBINEMRZKRINEER - NEE
AR/ NE LI PREFES -

ENHE

REBEKRBEENHENEWE ZHIEE
gﬁﬁqﬁllﬁﬁﬁﬁmlﬁ o —RME - JE
WESHIE—REEE BT —@EA
RE|H] o

PRSI - B8 B RN EE
T E A ERE S0 K ERE R IR
DHTEAT -

30 June 31 December
2021 2020
—E=-—% —T-TF
~A=+H +=ZA=+—H”
RMB’000 RMB’000
ARETR ARBFT

(Unaudited)

(REEEZ)
Within 3 months =EAR 993,716 1,167,198
3 to 6 months =ZRMEA 245,147 264,723
6 to 12 months ~e+t=EA 568,707 430,680
1 to 2 years —EWEF 798,552 922,715
2 to 3 years WE=F 337,307 517,135
Over 3 years ZFLAE 338,565 267,953

3,281,994 3,670,404
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19. TRADE AND BILLS RECEIVABLES (Continued) 19.

The movements in loss allowance for impairment of trade receivables
are as follows:

?%E%EE%IE&EEWEHQ‘%

R SRR R EE AR RN EDIER
T

30 June 31 December
2021 2020
—B-—f —TCTF
~A=+H +-A=+—8
RMB’000 RMB’000
ARETR ARETTT
(Unaudited)
(REEZ)
At beginning of Period/year FAER 4] 633,304 602,298
Impairment losses (note 9) BB (M7 9) 124,945 31,006
At end of Period/year PEER 758,249 633,304

An impairment analysis is performed at each reporting date using a
provision matrix to measure ECLs. The provision rates are based on
days past due for groupings of various customer segments with similar
loss patterns (i.e., by customer type and by other forms of insurance).
The calculation reflects the probability-weighted outcome, the time
value of money and reasonable and supportable information that is
available at the reporting date about past events, current conditions
and forecasts of future economic conditions.

NERE B HRAREBRELETRED
i AGHERBEEER - BEXE
RAEGEUEBBRER (BIFPER RE
ffRBRTER) ) 2 (% P 2 #4851 1Y 78
Hﬁ FBIEETE  Zat H RIS T INREAS
EHRERNRERDPASBHNER
i@ﬁ%l\ © B RO B R SRR kA TR
RAIHEE KA SEER
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19. TRADE AND BILLS RECEIVABLES (Continued) 19. FEUGEE SR IE R FEUGEHE

)
Set out below is the information about the credit risk exposure on the TREHIAEEFABERETERE
Group's trade receivables using a provision matrix: WE SHENEERRER
As at 30 June 2021 R-'B-—%#XA=+H
Past due
B
Less than Less than Over
Current 6 months 12 months 12 months Total
EN&A ~fEA +=1@A +={EAR gt
ECLs rate BHEEEEE 1.28% 5.06% 17.33% 32.49% 19.13%
Gross carrying amount BEREE
(RMB'000) (AREFIT) 919,589 611,094 492,182 1,939,947 3,962,812
ECLs (RMB'000) BHEEFR(ARETT) 11,816 30,901 85,295 630,237 758,249
As at 31 December 2020 RZZT-ZEF+_A=+—H
Past due
Less than Less than Over
Current 6 months 12 months 12 months Total
BNEA ~NEA +=A +=fA FCE
ECLs rate BHEEBEX 2.30% 5.01% 17.77% 30.46% 15.24%
Gross carrying amount BEREA
(RMB'000) (AREFT) 1,426,100 442,280 930,914 1,355,170 4,154,464

ECLs (RMB'000) EREEHR(ARETT) 32,853 22,170 165,445 412,836 633,304
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20. PREPAYMENTS, DEPOSITS AND OTHER 20. FEfFRIA « sTE R EHMEK
RECEIVABLES RIE
30 June 31 December
2021 2020
—g-—-fF —TTF
~A=+H +=—A=+—H”
RMB’000 RMB’000
ARETR ARETTT
(Unaudited)
(REEZ)
Prepayments to subcontractors TER 5B R R IR
and suppliers 128,986 173,583
Deposits HES 131,324 99,797
Tariff adjustment receivables* B E B AL * 680,693 497,882
Amounts due from related parties JrE Uk s 5 50E (BRE 33(e))
(note 33(e)) 32,695 29,270
Compensation for performance TEERFENEE
commitment - 8,983
Other receivables H it e RIR 243,362 152,031
1,217,060 961,546
Less: impairment B RE (119,497) (109,478)
1,097,563 852,068
* The Group’s tariff adjustment receivables from the sale of electricity are * AEBERBENHENEKREE /M
mainly receivables from the State Grid. Tariff adjustment receivables FELAOAREPNEWRIE - FEU
represented the government subsidies on renewable energy for solar EEMUMIERBERITBUTBR IR
photovoltaic power stations to be received from the State Grid based on BRI 2 KIFREX IR B Uh Al B AERE
the prevailing government policies. TRERATHERE ©
The Group has pledged tariff adjustment receivables of approximately REBEBEMLH AR 663,232,000 7T
RMB663,232,000 (31 December 2020: RMB490,982,000) to secure (ZZ2ZZ2F+A=+—H8: AR%
bank loans granted to the Group (note 24). 490,982,000 7T ) K'EE (B 4 Bh FE U B 1

ARFAEERMBRITERZER(ME
24) °
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20. PREPAYMENTS, DEPOSITS AND OTHER

RECEIVABLES (Continued)

The movements in the loss allowance for impairment of financial assets
in prepayments, deposits and other receivables are as follows:

NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION
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20. EMRIE « sST& R E A FEW

IR ()

BNFIR - e REMERFIRN S
éF/ﬂ@EHTE}%ﬁ SEIT

30 June 31 December
2021 2020
—F—% —EETF
~A=+H +=—A=+—H
RMB’000 RMB’000
ARETR ARETTT
(Unaudited)
(RESEZ)
At beginning of Period/year FAER 4] 109,478 27,340
Impairment losses (note 9) B (FI:E9) 10,019 82,138
At end of Period/year REER 119,497 109,478

An impairment analysis is performed at each reporting date by
considering expected credit losses, which are estimated by applying
a loss rate approach with reference to the historical loss record of the
Group. The loss rate is adjusted to reflect the current conditions and
forecasts of future economic conditions, as appropriate.

In determining ECLs for prepayments, deposits and other receivables,
the Directors have taken into account the historical default experience
and the future prospects of the industries and/or considering various
external sources of actual and forecast economic information, as
appropriate, in estimating the probability of default of each of the other
receivables and other current assets occurring within their respective
loss assessment time horizon, as well as the loss upon default in each
case.

AR EESE B RS R RE
BB A M B B RS
B AL AT « 548 T 48 RO E B
@ﬁﬁﬁ%u&%ﬁﬁﬁﬁ&ﬁﬂim
v

EEEBMNRA R REMEKFR
MEHEEERR  ARREZEHE
ZRITEMELEZNOBNRITRARA
5 BEFEeANEEREMERFOR
MEMREEEEELS BROIBRTER
BERAMENEURGEBR T
BRRNE - ZEERLBALHEER
M EEINEBRIRHBE M ©



—Eo-FhRHs PEARRELREEERAT | 83

NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

R HA RS BA B A B R B RE

30June 2021 —ZE=—FXA=+H

21. TRADE AND BILLS PAYABLES 21. ERESRIERERER
An ageing analysis of the trade and bills payables as at the end of the RERERR - HREZAMRETHES
reporting period, based on the invoice date or issuance date, where (RFBERME) T EMENE S HIER
appropriate, is as follows: FENERBERRAITIT ¢
30 June 31 December
2021 2020
—B-—% —EIEF
~A=+H +=—A=+—8
RMB’000 RMB’000
ARETT AREFIT
(Unaudited)
(REEEE)
Within 3 months =EAR 1,448,903 1,205,757
3 to 6 months ==EA 167,127 131,147
6 to 12 months NETZEA 446,600 292,611
1 to 2 years —EMWF 279,368 203,161
2 to 3 years ME=1F 42,885 39,503
Over 3 years =LA E 29,466 49,696
2,414,349 1,921,875
The trade and bills payables are non-interest-bearing and are normally ZERMESREMENREAREL
settled within one to six months. BER—E2NMEARNGEE -
As at 30 June 2021, the Group’s bills payables were secured by the NZZEZ—FNA=+H AEEHE
pledged deposits amounting to RMB12,013,000 (31 December 2020: NEETIAE R AR 12,013,000 7T
RMB10,200,000). (ZE-FF+-_A=+—H8: AR¥

10,200,000 7T ) BV EARIF RRAEHER -
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22. OTHER PAYABLES AND ACCRUALS

22. HihE{FRIE R fERTERIE

30 June 31 December
2021 2020
—B-—F —TEF
~A=+H +Z—A=+—H
RMB’000 RMB’000
ARBTR ARBFT

(Unaudited)

(REEEZ)
Tax and surcharge payables FERTHEIE R i pn & 171,284 362,043
Advances 2R 3,248 4,497
Accrued expenses PSR 19,096 33,210
Interest payables JERTF B 1,702 6,027

Amounts due to related parties JE < B HE 5 7008 (BPRE 33(e))

(note 33(e)) 1,213,983 1,492,961
Other payables H it A58 232,145 209,175
1,641,458 2,107,913

Except for the amount due to the follow subsidiary, Shuifa International
Holdings (BVI) Co., Ltd. (“Shuifa BVI”), other payables and accruals
are unsecured, non-interest-bearing and have no fixed terms of
repayment.

The Group’s other payables and accruals included net carrying
amounts of RMB500,000 (31 December 2020: RMB1,000,000) (note
33(e)) received from the Group’s associates.

BRNBREMBAR  KEERBRZERE
BRARI(T7KEBVI]) BFRIRSN - H A&
MR REFEREREER 288
EEEERHR

REBOE b RENFE R ENERRE
BAEEBARATDRDNEEFEAR
500,000 ( ZE-EF+_A=+—
B : AR#1,000,0007T) (HiFE33e)) °
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23. CONTRACT LIABILITIES 23. AA&EE

30 June 31 December
2021 2020
—E-—%5 —E-FHE
~A=+H +=A=+—H
RMB’000 RMB’000
ARETT AREETTT

(Unaudited)

(REEX)

Advances received from customers B EF K

Construction services REERT 214,752 87,743
Sale of products HEEM 16,250 43,618
231,002 131,361
Contract liabilities consisted of short-term advances received from ARAEBREEREFEHEEEER K
customers in relation to sale of products and construction services. BERBHEHAR - XERERAE
Changes in contract liabilities during the Period are as follows: WEBHIT :
RMB’000
AREFT
At 1 January 2021 R-ZE-_—%—HF—H 131,361

Revenue recognised that was included s AHA¥IE R & &R 2 BERBA

in the contract liabilities at the

beginning of the Period (84,794)
Net increase due to cash received, ~ EBEYEREEEMNFIEM - TEE

excluding amounts recognised as BN RIEW AR 258

revenue during the Period 184,435

At 30 June 2021 RZTE-—FA=1+H 231,002
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24. BANK AND OTHER LOANS

30 June 2021

24. RITREMER

31 December 2020

—E-—§X"A=+H —EZTF+ZA=+—H
Effective Effective
interest interest
rate(%) Maturity RMB’000 rate(%) Maturity ~ RMB’ 000
BERRFIE (%) HREEE  ARETRT BEEME%) HHEEE ARBTT
(unaudited)
(REERZ)
Current HE
Bank loans RITER
— secured® - AEHO HIBOR*+ HIBOR*+
EHERIT HBRT
RIS + FES -
3.3~3.4 2021 112,056 3.3~-34 2021 125,665
- secured? - FifE© 4.45~7 2021-2022 387,310 4.45~7 2021 954,381
Other loans HitE®
- secured? Y <gigiilcl 5.09-7.19 2021-2022 204,017 5.09-7.01 2021 97,144
Other loans HitE®
— unsecured — IR - - - 18.00-24.00 2021 4,000
703,383 1,181,190
Non-current FEiiE
Bank loans RITER
- secured — B 4.45~7 2022-2033 1,360,690 49~7  2022-2032 1,190,683
Other loans HitE R
- secured — B 5.09-7.19 2022-2031 480,185 5.09-7.01  2022-2031 443,002
1,840,875 1,633,685

2,544,258

2,814,875
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24. BANK AND OTHER LOANS (Continued)

The fair values of the bank and other loans of the Group are

approximate to their carrying amounts, since either the interest rates

of those loans are close to current market rates or the loans are of a

short-term nature.

(2)

As at 30 June 2021, the bank borrowings were secured by the
pledge of the trade and bills machineries (notel3), receivables
(notel9), and equity shares of the subsidiaries. The bank
borrowings were also guaranteed by Shuifa Energy, Shuifa
Group, the subsidiaries, and several senior management
personnel of the Group.

As at 30 June 2021, the other loans are borrowed from
independent third parties, by way of equipment sale-leaseback
arrangements, and Shuifa Energy and Shuifa Group provided
guarantee for these other loans. The other loans are secured
by the pledge of the trade and machineries (notel3), bills
receivables (notel9), the right on the annual return of its solar
photovoltaic power station and equity shares of the subsidiaries.

Hong Kong Interbank Offered Rate.

24, SRITREMERR (E)

AEERTREMERZ A FERERR
EEMRE  HARZEFERZH XA
RSN EEIZEEREE N

=

zruH{

RZZE_—FA=+H &
TEEUNE S REEMKEE (T

13) ~ EURIE (EE19) KM E
DA 2 EIREER o IRITHE
BIRHEKERIR  KEEE - K
EEMBRARRZERBREEA
BETHER -

@ RZTZ—FRA=1TH  Ht
ERTDARBERBL LB 2T
ANEBILF=TTEBA - MAKEE
REKBEEBERZEFREMERIR
HER - HERIAE 5 RS
(PRE13) ~ MR (MIFE19) -
A5 B e TR BB ik 4 [l $R e % P B8
REIRRE 2 BARVETELR ©
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24. BANK AND OTHER LOANS (Continued)

The Group’s borrowings are repayable as follows:

NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

R HA RS BA B 1 B R B RE

30June 2021 —ZE=—FXA=+H

24. RITRAMBER ()

AEEOEERNAT BHEER

30 June 31 December
2021 2020
—E-— TECTE
~A=+H +=—A=+—8
RMB’000 RMB’000
AREFT AREFT

(Unaudited)

(REERK)

Analysed into : DR
Bank loans repayable RITERERA T AERES
Within one year —FR 499,367 1,080,046
In the second year FF 144,310 146,257
In the third to fifth years, F=FEFERF
inclusive (BIEEREMT) 544,880 444,846
Beyond five years HEFLA 671,500 599,580
1,860,057 2,270,729
Other loans repayable HEMEZENATHEEER
Within one year —FR 204,017 101,144
In the second year F_fF 125,114 113,284
In the third to fifth years, F=FEERF
inclusive (BIEEREME) 177,161 192,346
Beyond five years AFEMUE 177,909 137,372
684,201 544,146
2,544,258 2,814,875
As at 30 June 2021, except for those bank loans which are RZEZ—FXA=Z+H BMN

denominated in HK$112,056,000, all bank and other loans were

denominated in RMB.

112,056,000/ TLEH BRI RTTE I
PR RIT R EAMMEFIGAARERE -
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25. SENIOR NOTES

25. BERR

30 June 31 December
2021 2020
—E-—f —E_THF
~A=+H +=—A=1+—8
RMB’000 RMB’000
ARETT ARETTT

(Unaudited)

(REBE)

2022 Senior Notes T CEERER

Current BNHEA 633,397 -
Non-current JERNER 829,925 1,488,096
1,463,322 1,488,096

The 2022 Senior Notes recognised in the condensed consolidated

statement of financial position as at 30 June 2021 are calculated as

MR-B-—FXA=+B2HERGEEH
BRRERTHERN S _FBEERE

follows: BATHAGE
30 June 31 December
2021 2020
k- b 3 —ECEF
~A=+H +=A=+—H
RMB’000 RMB’000
AREBTR AREETTT
(Unaudited)
(REERK)
At beginning of Period/year RAEAR,F 1) 1,488,096 2,815,135
Effective interest recognised ZREAEIRER R EREF B (FE8)
for the Period (note 8) 35,174 146,660
Interest payable during the Period 7R HRfE FE S FI) B (45,257) (40,031)
Repurchase of senior notes* fEEE LR - (1,321,065)
Acceleration of unwinding interest DREREEEIF] S - 8,856
Cancellation of senior notes IIHEB R - (1,655)
Exchange realignment PE 3% (14,691) (119,804)
At end of Period/year RAERR,E R 1,463,322 1,488,096
Fair value of the 2022 Senior Notes ~—Z— —F{EEZHEH L TE 1,411,805 1,431,125
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25. SENIOR NOTES (Continued)

On 19 December 2019, the Company issued guaranteed senior notes
with an aggregate nominal value of US$414,932,000 (equivalent to
approximately RMB 2,815 million), that were initially offered to eligible
Scheme Creditors and the Holding Period Trustee (as defined in the
announcement of the company dated 19 December 2019). The senior
notes carry early redemption options and will be fully repayable by 19
December 2022 (the “2022 Senior Notes”). The 2022 Senior Notes are
only offered outside the United States in accordance with Regulation
S under the United States Securities Act of 1933, as amended, have
been listed on the Singapore Exchange Securities Trading Limited (the
“SGX") since December 2019.

During the year ended 31 December 2020, the Company repurchased
a portion of the 2022 Senior Notes with an aggregate nominal value
totaling US$191,644,000 (equivalent to approximately RMB 2,815
million). Particulars of the Company’s repurchase of the 2022 Senior
Notes have been set out in the Company’s announcements dated
8 June 2020, 16 June 2020, 17 June 2020 and 14 December 2020.
For the six months ended 30 June 2020, a net gain of RMB200,588,000
(2020: RMB200,523,000), which can be further analysed into a gross
gain of RMB209,444,000 (2020: RMB210,180,000) after netting a
loss on acceleration of unwinding interest of RMB8,856,000 (2020:
RMB9,657,000), was recognised upon the repurchase of the 2022
Senior Notes.

25.

BRER (=)

—NF+ZA+NB KRR
THEE £414,932,000F T (HHE R
%@}\E?ﬁﬁz,swoooooomé’uﬁﬁéﬁ
BEERR(_Z__FE%LFE])
%ﬂ%’éﬁﬁ%é*%é@ﬁ%ﬂ%%)\&ﬁﬁﬁﬁx
AAEEARRARABHAZZ—NF
TZATABZRE) - MARAER
BEROHBLEEBREN _TE__F+=
ATNBAERESZ  —S-__FEL
EREER - N =Z=FEFHEHFELTS
RO GHERT) REBIRINEE - WH =
E-NFTZAREFINEELFZ S
(T#Fr)) £ e

il

* REBEE-ZTZ-_TF+-A=+—H1t
FE - ARRIREFHELBIHEER
#/4191,644,000% T(HER L A
R #2815,000,000T) =T ==
BEERE - ARFIAHA-_T_TF
/\ﬂ)\E' 7—7ﬁ5/\ﬂ+/\5
ZTEZEFRATEARZETF
+ZATMAZRAEFRHIIARGE[E
BT —FEAZERZHE - RE
:Iz:—q—?ﬁz/\ﬂ +E|H:/\f.ﬂ
E%E——x——ﬁﬂg%ﬁtﬂ;{éﬁ@m\%/ﬁ
g zs AR # 200,588,000t (—E =&
1 AR 200,523,000 7T) A A —
9 BT = A R 209,444,000
T(ZZEZTHF : AR 210,180,000
TO) MR INRE LA S FEBEAR
#8,856,000 L (=T =T F : ARM
9,657,0007T) °
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26. DEFERRED INCOME 26. EEWZR
Movements in deferred income during the reporting periods are as FIEW G AR S B ST -
follows:
30 June 31 December
2021 2020
—F-—% ZTEF
~A=+H +—A=+—H”
RMB’000 RMB’000
ARETRT AREETTT
(Unaudited)
(REER)
Government grants RT3 8D
At beginning of Period/year FAER 4] 143,033 155,843
Government grants related to assets ~ Hi,/4F QUK B E2°E AR RE A0 BRI 4 B
received during the Period/year 2,114 1,046
Released to profit or loss: g
Over the expected useful lives LA ETER R R (F=E7)
of the related assets (note 7) (7,268) (13,856)
At end of Period/year RE R 137,879 143,033
Deferred income represents government grants received by the Group EEWEIEANEB G [ & A5 & Tz |
in respect of the construction of roof top solar power stations under the TEEMETEAREEL - AR EAMY
“Golden Sun Demonstration Project”, and other items of property, plant ¥ WEMERFEEE MU E AT
and equipment. By o
The deferred income is released to profit or loss by equal annual BERGEFFO BRI EER - )
instalment to match with the expected useful lives of the relevant BLA R EEMTER R AT -

assets.
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27. DEFERRED INCOME TAX

The movements of deferred tax assets and liabilities during the Period

27. IBEFREH

ERERAEERABERNAHRENZ SN

are as follows: T
Deferred income tax assets BEFEHBEE
Fair value
Unrealized adjustments
profit from arising from
Costincurred ~ intra-group Lease  Government  acquisition of
without invoice  transactions  Impairment liabilities grants  subsidiaries Others Total
£EMLT WEME
BYERERT  ANAe ATEEZ
EEZHE  REREN AE  HEBRE  BMMYH  ATERE £t at
RMB'000 RMB000 RMB'000 RMB'000 RMB000 RMB000 RMB'000 RMB000
ARETT  ARETR ARETRT  ARETR  AREFR  ARETR  AREFR  ARETR
(Unaudied) — (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(R&zR)  (REER)  (REER) (REER)  (REER)  (REER)  (REER)  (REER)
At 1 January 2020 RZEZEE-A-H - - - 1259 1017 - 2178 4,454
Acquisiion of subsidiaries  YTEEMB A (H:£30)
(note 30) - - - - - 2,007 - 2,007
Deferred incorme tax AEREA/ (R E)
credited (charged) o~ BERETAHER
profit or loss
during the Period - - - (11) (39) - 226 (114)
At 30 June 2020 RZBZFERASTH - - - 1248 688 2,007 2404 6,347
At 1 January 2021 RZF=-5-A-R 62,360 10,319 145,341 1,157 17,578 3,794 498 241,047
Acquisiion of subsidiaries  WEEKTB A (H£30)
(note 30) 672 672
Deferred income tax credited/ ZE T A/ (B 8)
(charged) to profitor loss ~ BAHIERLAER
during the Period 771 1,365 - 959 (561) 196 (454) 2,276
At 30 June 2021 RZEZ-FrA=TH 63,131 11,684 145,341 2,116 17,017 4,662 44 243,995
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27.

DEFERRED INCOME TAX (Continued)
Deferred income tax assets (Continued)

The Group has total tax losses arising in Malaysia, Singapore,
Macau and Hong Kong of RMB141,712,000 (31 December 2020:
RMB105,999,000) that are available indefinitely for offsetting
against future taxable profits of the companies in which the losses
arose. The Group also has tax losses arising in Mainland China of
RMB227,499,000 (31 December 2020: RMB400,809,000) that will
expire in one to five years for offsetting against future taxable profits of
the companies in which the losses arose.

The Group recognised deferred tax assets to the extent that it is
probable that future taxable profits will be available for the utilisation
of other deductible temporary differences. The recognition is impacted
by the uncertainties such as the amount and timing of future taxable
profits which are estimated by the management based upon their
business plans and market forecasts.

BEFRRH ()
EBERGHEE (E)

REBBEBRADE - FHMNE - R
REBEENTEBEBLEEARYK
141712000 ( ZZE=ZZFF + = A
=+—H: AR®105,999,0007T) A]
ARERBKEEEBEZ ATMER
PR FE R AR FI| o AN B InTE P B K BE
EERTIEE1E AR 227,499,000 7T
(ZZZZF+ZA=+—8: AR¥
400,809,000 7t.) AT A 8H 2 & 518 2
NEIMARRERBRF - R —2RF
& EH

R ER B FE A T BE R R B ER T E M 3E E At
AEMEEEEENMAMABNER
THREEHAEE - ZERX DT
TRENTE - PINEREREHLER
STEIANT IS TR (4 5t MY R R R B 7
B & RERER -
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27. DEFERRED INCOME TAX (Continued)
Deferred income tax liabilities

Fair value
adjustments
arising from

acquisition of

EEFTRH ()
BEFTRBAR

Right-of-use Withholding

subsidiaries assets taxes Total
W RERE
AEEEZ
AFEAE EREEE fainst “act
RMB’000 RMB’000 RMB’000 RMB’000
AR®FT ARBF T AREFT ARBF T
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEBEZR) (RieEz) (RigEz) (REEER)
At 1 January 2021 nZZ=Z—f—A—H 22,574 947 86,360 110,381
Deferred income tax credited/  EBAET A/ (FABR A ) BEEH
(charged) to profit or loss EIEFTIERE
during the Period (618) 1,180 - 562
At 30 June 2021 RZE=—F-A=1+H 21,956 2,127 86,860 110,943

Under the CIT Law of the PRC, a 10% withholding tax is levied on
dividends declared to foreign investors from foreign investment
enterprises established in Mainland China effective from 1 January
2008. Under the Arrangement between Mainland China and the
Hong Kong Special Administrative Region for the Avoidance of Double
Taxation and the Prevention of Fiscal Evasion with respect to Taxes
on Income, the withholding tax rate for dividends paid by a Mainland
China resident enterprise to a Hong Kong resident enterprise is 5% if
the Hong Kong enterprise owns at least 25% of the Mainland China
enterprise.

RERBPREMERE B2 N\F
—A—HB ERERERSLZINE
EAMINEREESRRE - B
10% TEHNFL o BIEH B APE S F B
T RE R 8 2 E B A LR
MOz WEBSCESOBEEREAR
PE{b 2 25% MR AR - R EIRPERE
REEMNTFEEERMEMNREMTEN
HERL% o
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27. DEFERRED INCOME TAX (Continued)

Deferred income tax liabilities (Continued)

Deferred taxation has not been provided for in the consolidated

statement of financial position in respect of temporary differences
attributable to the profits of the PRC subsidiaries during the Period, as
the Group is able to control the timing of the reversal of the temporary

differences and it is probable that the temporary differences will not

reverse in the foreseeable future. The aggregate amount of temporary

differences associated with investments in subsidiaries in Mainland

China for which deferred tax liabilities have not been recognised
totaling approximately RMB1,021,878,000 as at 30 June 2021
(31 December 2020: RMB933,432,000).

27. IEERTEHL (BB)
BEFTEBRERE(E)

H A 7S 5 [ A 22 o) 98 [ T B E RE O B

%cfév
8] -

BERZHEAT AR AT a5
BAEAPAEEETEER

| %Té?’FUE’\J@*H%%%EE%?éH?ﬁI%HﬁL%%

W RREEHRE - R-_F=

—FXA

=+8 BIEEMRRBEKESNE
NABANEREZEAENAARE
1,021,878,000 7T I £ 5k 11k 78 52 4 RE 7
BAB(ZEZTF+A=+—8:
AER#933,432,0007T) °

28. SHARE CAPITAL 28. g
30 June 31 December
2021 2020
—E-—% —ECEF
~A=+H +—-—A=+—H
UsS$’'000 USs$'000
FET FEx
(Unaudited)
(REER)
Authorised: VETE
3,200,000,000 ordinary shares 3,200,000,000 A%
of US$0.01 each FRYEEO0.01 EITAE B 32,000 32,000
Issued and fully paid: BEITREHR
2,521,081,780 ordinary shares 2,521,081,780 f%
of US$0.01 each FREEOC.0l ETAEEmA 25,211 25,211
Equivalent to RMB’000 e ARETT 174,333 174,333

There was no movement in the Company’s issued share capital during

the Period.

RAHARY + A OB BT R I

& o
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29. SHARE OPTION SCHEME

(a)

The Company’s share option scheme

The Company adopted a new share option scheme (the “New
Scheme”) to replace the former share option scheme (the
“Former Scheme”) for the purpose of providing incentives and
rewards to eligible persons who contribute to the success of the
Group’s operations. The Former Scheme was terminated on 19
December 2018 and the share options already granted continue
to be effective till 21 May 2027. Eligible persons of the New
Scheme include directors, employees, consultants and suppliers
of the Group. The New Scheme was approved by the Company’s
shareholders on 4 June 2018 and, unless otherwise cancelled or
amended, will remain in force for 10 years from that date. Please
refer to the Group’s annual financial statements for the year
ended 31 December 2018 for details.

No options have been granted under the New Scheme since it
was adopted in 2018.

29. fERz#ERTE|

(a)

A AEIREERRAERT 8l

ARBRBTHOBRERE
(T#rat &) - Kz BV ERE R
FE(TEFE ) BMEAYHA
SEZEENRNEHERNAE
®A TR GBI M EER) - E5tE
ER=F-NFt+-_A+hBK
b meREBERER -—T -t
FRAA-+—BREBEER -
FENAERALBREAEEN

BEF EE BERRMER-H
FER T N\FRAANBES

ARRBRAAE - BRIESTTEUH
KiER] DA AEZAREI0FE
Mo HERLHAREBRE
—NF+ZA=t+—HILFEH
FREMBHRE

BETET BN =T — NF R
K - FrET BN B AR o
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29. SHARE OPTION SCHEME (Continued) 29. RERRHERTEI(/8)
(@) The Company’s share option scheme (Continued) (a) EATIHIEEIRHESTEI(E)
The following share options granted under the Former Scheme RIRERT SR H A LA T BB AR
were outstanding during the Period: ANERFE M AR TIE

Six months ended 30 June

BEARA=THLAER

2021 2020
—B-—F —TOTF

Weighted Weighted
average Number average Number
exercise price of options exercise price of options

InHEF hnEF
TEE BREXRE 7B EhEEE

HK$ HK$
per share '000 per share ‘000
BiET T BRET T3

At1January and at 30 June R —A—HK
~NA=TH 5.23 25,258 5.23 25,258
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29. SHARE OPTION SCHEME (Continued) 29. RERRHERTEI (/8)
(@) The Company’s share option scheme (Continued) (a) EATHIEEIRHESTEI(E)
The exercise prices and exercise periods of the share options RERE BRI RITEEARAE 21T
outstanding as at the end of the reporting period are as follows: FERITHEHANAT :

Number of shares

idny 4=t

Six months ended 30 June

BEFA=THILEREAR

Exercise price Exercise period 2021 2020
1TiEE 1T1EH] ks et 3 ok k- =3 3
HK$ per share 000 '000
BRAT T T
2.67 11/10/12-10/10/21 1,447 1,447
2.67 11/10/13-10/10/21 1,447 1,447
2.67 11/10/14-10/10/21 1,446 1,446
2.67 11/10/15-10/10/21 1,446 1,446
2.67 11/10/16-10/10/21 1,446 1,446
11.65 22/5/16-21/5/25 2,008 2,008
11.65 22/5/17-21/5/25 2,009 2,009
11.65 22/5/18-21/5/25 2,009 2,009
3.55 05/4/18-21/5/27 4,000 4,000
3.55 05/4/19-21/5/27 4,000 4,000
3.55 05/4/20-21/5/27 4,000 4,000
25,258 25,258
The Company recognised a share option expense of nil during HMREBEE_ZT_FTF+=A
the Period (six months ended 30 June 2020: HK$700,000, =+ —HIEFEMERETEE
equivalent to approximately RMB634,000) since the option EEEEE  WARQFRAKH
scheme had been fully authorised up to the year ended MU EERERER(BEC
31 December 2020. TTFNA=F+HLEARER :

700,00078 ST (A E R H AR
634,0007T)) °
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29. SHARE OPTION SCHEME (Continued)

(a)

(b)

The Company’s share option scheme (Continued)

At the end of the Period, the Company had 25,258,000 share
options outstanding under the Former Scheme, represented
approximately 1.00% of the Company’s shares in issue as at
that date. The exercise in full of the outstanding share options
would, under the present capital structure of the Company,
result in the issue of 25,258,000 additional ordinary shares
of the Company and additional share capital of US$252,580
(equivalent to approximately HK$1,957,584) and share premium
of approximately HK$130,155,000 (before issue expenses and
after the amount to be transferred from share option reserve to
share premium upon the exercise of the related share options).

Singyes New Materials share option scheme

A subsidiary of the Company, China Singyes New Materials
Holdings Co., Ltd. (“Singyes New Materials”), operates a share
option scheme (the “Singyes New Materials’ Scheme”). The
Singyes New Materials’ Scheme was adopted for the primary
purposes of providing incentives and rewards to eligible persons
for their contribution or potential contribution to the growth and
development of Singyes New Materials and its subsidiaries.

The Singyes New Materials’ Scheme was approved by its
shareholders on 17 October 2017 and, unless otherwise
cancelled or amended, will remain in force for 10 years from that
date.

29. MER=#ERTEI ()

(a)

(b)

RABIMEERRAERT 8 ()

R R % - ARRIREE
=1 #1748 25,258,000 17 1 AR 1T BE
B HERAQBRZABE
TR H1.00% ° 525 RITE
ARG fn 2 BUEFT(E - TEALE
ZHEEREET  BegiE
HNEEFT 25,258,000 % AN A 7] 8
[1& J% 7 A FE SN AR 252,680 3% 7T
(FHE R #1,957,5847%8 1) &%
1% {8 49 130,155,000 7 7T ( 7 H1
B 81T 5 S AT R S 0 BR 6 R AR R
EREETERAERERER
BEROBEMNSER) -

LA AR AR A AR Bl

ZAUNEI A= PNCILSICTEE )
FHEIRBR AT ([EEFHRTH])
BE IR S ([T
FEtdll) - BEHMTBEEEE
[ A B R 2 R B R A
HEBMSIEEEMZAERAL
TR EERD S Hr B o

BEMMHGFEE R T —1F
TATCRERRRIE BRI
SITAEHREET - BRIEZ B
REF TR

99



e

100 China Shuifa Singyes Energy Holdings Limited Interim Report 2021

/ NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

R HA RS BA B 1 B R B RE

30June 2021 —ZE=—FXA=+H

29. SHARE OPTION SCHEME (Continued) 29. RERRHERTEI (/8)
(b) Singyes New Materials share option scheme (b) HEMMEERESE
(Continued) (&)
The following share options were outstanding under the Singyes RZREAR - EEFAM %A S
New Materials’ Scheme during the Period: TREARITEE Z EERENT -

Six months ended 30 June

BESA=+HIEREAR

2021 2020
—EC-—%F —TTF
Number Number
Exercise price of options Exercise price of options
TEE BRERE 7B EREEE
HK$ HK$
per share '000 per share "000
BRET T BRETT T
At 1 January n—H—H 1.16 8,590 1.16 15,700
Forfeited during the Period AREIRE B R 1.16 (800) 1.16 (5,560)
Surrendered during the Period ~ ZNEffSI 2 & 1.16 - 1.16 (700)

At 30 June RANA=+H 7,790 9,440
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29. SHARE OPTION SCHEME (Continued)

(b) Singyes New Materials share option scheme
(Continued)

The exercise prices and exercise periods of the share options
outstanding as at the end of the reporting period are as follows:

29. REhtEstEl (48)

(b) BEFMEEREE
(%)

B8R 85 B 0 R AT G I AR 2 1
EERITERMT

Number of shares

Ikt 8 E
For the six months ended
30 June
HESA=THLE-EAR
Exercise price Exercise period 2021 2020
1TfE(E 1TiEHA —F-—% —ECEE
HK$ per share '000 "000
BRET T T
1.16 31/1/2021-30/1/2028 2,597 3,147
1.16 31/1/2022-30/1/2028 2,596 3,146
1.16 31/1/2023-30/1/2028 2,597 3,147

During the Period, a total of 800,000 (2020: 5,560,000) options
were forfeited due to the resignation of grantees and no options
(2020: 700,000) options were surrendered by a grantee.

During the six months ended 30 June 2021, Singyes New
Materials recognised net share option expenses of RMB54,000
(2020: net reversal of share option expenses of RMB693,000
due to the forfeiture of share options).

7,790 9,440

RARERE - ARERART - &

$t 45 24800,00017 B B #E( — &
:?¢ : 5,560,00017 ) » &= A
TEREERE(ZZ_ZF:
700,00017) °

ﬁé—?— ﬁz/\ﬁ +E|JJ:/\
A -« B RHE R AR R
SRR ARMS54,000T (= =
TE  FR SRR TR E R
AR 558 A R #5693,0007T) °
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29. SHARE OPTION SCHEME (Continued)

(b) Singyes New Materials share option scheme
(Continued)

At the end of the reporting period, Singyes New Materials
had 7,790,000 share options outstanding under the Scheme,
represented approximately 1.50% of Singyes New Materials’s
shares in issue as at that date. The exercise in full of the
outstanding share options would, under the present capital
structure of the Company, result in the issue of 7,790,000
additional ordinary shares of the Company and additional share
capital of US$77,900 (equivalent to approximately HK$605,000
before issue expenses).

30. BUSINESS COMBINATION

On 14 January 2021, Hunan Singyes Green Energy Co., Ltd. (“Hunan
Singyes”) completed the acquisition of 100% equity interests in
Dunhuang Anjie Renewable Energy Technology Co., Ltd. (“Dunhuang
Anjie”). Dunhuang Anjie is engaged in the operation of solar energy,
wind energy, hydropower, geothermal power project investment,
development, sales and provision of corresponding technical services.
The purchase consideration for the acquisition was in the form of cash,
with RMB9,600,000 paid at the acquisition date.

29. fERz#EsTEI ()

(b)

L 5% 3 ¢ L B9 R AR A T B
(%)

RS BAR - EEFMRHRIEZ
£t 2 A 7,790,00019 i K 171
ZRERRE - EENZ BB BITH
EHMRRGR41.50% © 1R
ARBZ BB EARGEE  BE]IT
158 M AR T 2 B AR A G B B B 1T
7,790,000 B 7 A B 5B HMNE AR LA
REEIMEAT7 900 E T (HEER
#7605,000 B L REHEITRHY) ©

30. EBEH

75./\\_

T-—F—ATEA - HEREY
EERRAERAR (R RE ) 2K

WHEIE 2 2 R AR A ([
ELZE ) E’] IOO%HQTE o BERRNE
R 8E CIKPEE - MWBREE
HE E’\J&éﬁ : ﬁfﬁ?é‘ HHE RIEHARER
MARFHERF - WIEFHENBREREN
RBEenAXMN T RREBAEAA
R #9,600,0007T °
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30.

BUSINESS COMBINATION (Continued)

On 2 February 2021, Zhuhai Singyes Green Building Technology
Co., Ltd (“Zhuhai Singyes”) completed the acquisition of 60% equity
interests in Shuifa Green Construction (Beijing) Urban Technology
Development Co., Ltd. (“Shuifa Green Construction”). Shuifa Green
Construction is engaged in the operation of engineering survey and
design, consulting on real estate management and development,
technical development of electronic computer software, technical
consulting, and urban planning.The purchase consideration for the
acquisition was in the form of cash, with RMB19,800,000 paid at the
acquisition date.

On 2 April 2021, Zhuhai Singyes New Materials Technology Co., Ltd
(“Zhuhai New Materials”) completed the acquisition of 60% equity
interests in Sishui Yixin Renewable Resources Co., Ltd. (“Sishui
Yixin”). Sishui Yixin is engaged in the provision of construction
waste treatment, environmental engineering, land consolidation. The
purchase consideration for the acquisition was in the form of cash,
with RMB6,000,000 paid at the acquisition date.

30. EEH (E)

RZBE-—F-_A-H KEEEGE
BERFAERAR ([TREEE |) TR
kg E QRO RIRERBER A
AI([7KBE LR ) B0 60% % #E o 7K Bt 4%
ENENIRMRERT  FHEEE
REBEREN  ETEMEERIMALE -
BT sE A R T AR BIR 27 - WS
EMBEEREURSAAIZMN  TER
UiE A HAsZ 1 A R #5 19,800,000 7T ©

N-ZE- A=A - WKEREHH
BEEER AR AR ([TREF MR TR
IR & AR aE R AR A 7 (DK
#11) B 60% ARAE o MKEFHEE IR
BENIRGEIE  IRIB IR T H IR -
WEEEMNEEREURS AR
I B AU B HA 2 -7 A R # 6,000,000

JC ©
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30. BUSINESS COMBINATION (Continued) 30. ¥56H (&)
The following table summarises the consideration paid for the TREBAFWEEE S FOREARR
acquisition and the fair value of the identifiable assets acquired and FUHE B ARFTIES P R B B R PR
liabilities assumed at the respective acquisition dates: BEMNATE :

Dunhuang  Shuifa Green

Anjie  Construction Sishui Yixin Total
HIERE KEEE MoK 25 “act
RMB’000 RMB'000 RMB’000 RMB’000

AR®TT  ARETRT AR®TT ARETR

Property, plant and equipment M - BEREE

(note 13) (Kz¥13) 84,460 891 5,682 91,033
Deferred tax assets (note 27) ERERIBEE (f15127) - 672 - 672
Inventary FE - - 564 564
Trade and bills receivables RWE S IEREREE 30,073 8,642 321 39,036
Prepayments, deposits and BfE - FTe Rk

other receivables H iy EU B 24 7,682 - 7,706
Cash and cash equivalents ReMReEEY 147 9,537 87 9,771
Trade payables eS8 S 508 (2,841) (1,068) - (3,909)
Other payables and accruals H Ao B 0B N ERT FUB (108,913) (6,761) (1,009) (116,683)
Total identifiable net assets(liabilities) AR FErF 2/ A4 51F

at fair value BE(8E) BT 2,950 19,595 5,645 28,190
Goodwill on acquisition WA 6,650 205 355 7,210

Satisfied by cash DREX T 9,600 19,800 6,000 35,400
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30. BUSINESS COMBINATION (Continued)

31.

An analysis of the cash flow in respect of the acquisition of above
subsidiaries is as follows:

30. EEH (E)

EWKE LB AT RS RS
o -

RMB’000

ARET T

Cash and cash equivalents acquired FESRERASEED 9,771
Net outflow of cash and cash equivalents BeMRESEMFRETA

Included in cash flows from investing activities KERHEENRERE 25,629

Had the combinations taken place on 14 January 2021, 2 February
2021 and On 2 April 2021 respectively, the contributions from
Dunhuang Anjie, Shuifa Green Construction and Sishui Yixin to the
consolidated revenue and profit for the six months ended 30 June
2021 were minimal.

CONTINGENT LIABILITIES

As at 30 June 2021 and 31 December 2020, Singyes New Materials
was involved in a product quality dispute arising from the ordinary
course of business where a customer initiated a proceeding against
Singyes New Materials to claim a compensation relating to a product
quality dispute. The court judgement was issued in June 2021. Both
the Group and the customer filed appeals against the court judgement
in July 2021. As a result of this lawsuit, cash at a bank of Singyes
New Materials amounting to RMB10,000,000 (31 December 2020:
RMB10,000,000) has been set aside and sealed by a court in the PRC.
The Directors, based on the advice from the Group’s legal counsel,
believe that Singyes New Materials has a valid defense against the
lawsuit and, accordingly, have not provided for any loss arising from
the litigation, other than the related legal costs.

31. E

WMEHIBIR —_E-_—F—F+WA -
—E-—F-_A-ARKZE=_—FNA
ZH#ETT  AIRERR - KBEERN
KB EZSZ—FNA=THILR
18 A e sz-a WA Kes R0 B IRRB 8R4

HAEE

RZZEZ—F A=+HEZ=ZZ=ZTF
+ZA=+—H HEEFMEEREE
mEEPBIERE MUY BRFPH
EEFMEHRRFD - EXHARERE
BUNELEE  EZRIRERZE
Z—FRNABEMG c ARBERZEFHE
WA AR T =—F L AREE
o RFREHEETMBHRITRS
AR#10,000,000 0 (ZE=FF+=
A=+—8: AR#¥10,000,0007T)E
WHRBERE L - RIBAEEARER
WER - ERMEEEERME A EZF
MREENIE - Bt BRABREEE
RSN - WEFT IR A FRAA T E B TR
B
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32. COMMITMENTS

The Group had the following capital commitments at the end of the

reporting period:

32.

3

RIBEIR - NEREB THEAFIE -

30 June 31 December
2021 2020
—B-—F —ECTF
~A=+H +=ZA=+—H
RMB’000 RMB’000
ARBTR ARBFT
(Unaudited)
(REEEZ)
Contracted, but not provided for: BET4MBAREHE
Construction of buildings and ERIEF R AIGEEH KRB UL
solar photovoltaic power stations 143,606 93,535
Capital contributions to be injected ~ [AIBt& A FEE
into associates - 26,500
Purchase of office properties BENAEYE - 16,820
143,606 136,855
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33. RELATED PARTY TRANSACTIONS AND
BALANCES

The immediate holding company of the Group is Water Development

(HK) Holding Co., Ltd., a company incorporated in Hong Kong.

The intermediate holding company of the Group is Shuifa Energy

incorporated in the PRC. The ultimate holding company of the Group is

Shuifa Group which is a state-owned company established in the PRC

and is controlled by the PRC Government.

(a) Borrowings with Shuifa Group

(0

During the period, the Group borrowed loans with a
principal of US$80,000,000 (equivalent to approximately
RMB523,272,000) (2020: US$281,252,000,
equivalent to approximately RMB1,938,920,000) from
Shuifa Group, with an interest rate of 6% per annum
and US$115,473,000 (equivalent to approximately
RMB745,576,000) (2020: US$61,304,000, equivalent to
approximately RMB400,000,000) was repaid before the
period end. A finance cost of US$7,163,000 (equivalent
to approximately RMB46,028,000) (2020: US$5,643,000,
equivalent to approximately RMB38,903,000) (note 8) was
recognised. As at 30 June 2021, the outstanding amount
of the principal and interests were US$197,280,000
(equivalent to approximately RMB1,295,685,000)
(2020: US$225,591,000, equivalent to approximately
RMB1,471,961,000), which US$190,118,000 (equivalent
to approximately RMB1,249,657,000) of the borrowings
would be due on 31 December 2021.

33. AEAX B REER

AEBBEEERARAKEEE(E
B ERBERAR (—HEREEZMKL
ZRA]) e AREZPEERIR /R
EPIEH%EXiZﬁ@*‘ REIR © ANERE 2 &
R 775':;7@%%@(—??5“*.&
M EBATES BB AR])

() KBEREZEEH

(i) BN AEBFKEEE
& A 7K 4 5 480,000,000
ET(HERHARE
523,272,0007t) (ZZE =%
£ 281,252,0003 T+ 48
BN # AR 1,938,920,000
) ZER RER X
6%&t B - 1M115,473,000
ET(HERHNARE
745,576,0007T) (=T =F
161,304,000 70 - HE
49 A R 400,000,000 7T)
EREIRATERE - mER A
7,163,000 T (FHE R HA
R#46,0280007T) (ZF—
= 4 5,643,000 7T 0 48
B ARKE38,903,0005T)
(FIFE8) B FHER - R=F
——EXA=1+H " KEE
A& & F| B A197,280,000
ET(HERHARE
1,295,685,000 L) (=2 =%
£ 1 225591,0003 T ¢ 48
R AR 1,471,961,000
JL) B {£E 190,118,000
ET(HERHNARYE
1,249,657,00070) R ==
——F+-A=+—8%
Hf o
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33. RELATED PARTY TRANSACTIONS AND
BALANCES (Continued)

(@) Borrowings with Shuifa Group (Continued)

(i)

During the period, an interest-free loan with a principal of
nil (2020: RMB50,000,000) was borrowed from Shuifa
Group by the Group and nil (2020: RMB35,000,000)
was repaid before the period end. As at 30 June 2021,
the outstanding amount of the loan was RMB15,000,000
(2020: RMB15,000,000).

(b) Lendings and borrowings with fellow subsidiaries
under control of Shuifa Group

0)

During the period, a loan with a principal of nil (2020:
RMB50,000,000) was borrowed by Shuifa Clean Energy
from the Group, with an interest rate of 9.5% per annum.
An amount of the principal of nil (2020: RMB30,000,000)
was paid by Shuifa Clean Energy before the period end
interest income of RMB950,000 (note 7) was recognised
during the year. As at 30 June 2021, the outstanding
amount of the loan was RMB21,596,000 (2020:
RMB20,646,000).

During the period, an interest free loan with a principal
of nil (2020: RMB5,000,000) was borrowed from
Shuifa Energy by the Group. As at 30 June 2021, the
outstanding amount of the loan was RMB5,000,000 (2020:
RMB5,000,000).

33. AEAX R (/F)

(@) kEKEEE (E)

(i)

(b)

HAN - AEBBKEEE
BARESBAT(ZEZ
F: }\Eﬁ%ooooooom
CME(ZE

ii )\E’ﬂ%SOOOOOO

TL) EREIRAIEE -

T-—FXA=+8" sz
BENCZREESBEAAR
# 15,000,000 L(ZE=F
F + AR®15,000,0007T) °

KEREEFHZRARMBL

Bz ERRIEE

()

HiN - kBB REEREAE
EEALRSEAT(ZE=
= F : A R #50,000,000
TU) 2B REMEIL%
FTE o IKEERELRD N ER
KAEEASBET(ZT=
T F . A R #30,000,000
L) MABKAARE
950,000 7T (K =¥ 7) E R G
AT AR c RZFT=—F
NA=+H - ZERZAE
Ee+EAARE21596,000
T(ZEZZFF: ARK
20,646,0007T) °

il - KEERRERE A S
BEAXGBEAT(ZZZ
= F : A R #50,000,000
TIZEBEER - RZZ
——FXA=+H%E
RZABEBESERARYE
5,000,000 L (ZEZF4F ¢
AE#5,000,0007T) °
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33. RELATED PARTY TRANSACTIONS AND
BALANCES (Continued)

(c) In addition to the transactions detailed elsewhere in the interim
condensed financial information, the Group had the following
transactions with related parties during the Period:

33. FERX S RER ()

(c) B HMBYBEEREMBTFF
MR ZON AHMEAEEHEET
SRR R S

For the six months ended 30 June

BEAA=THLFER

2021 2020
—E—f —ECEF
RMB’000 RMB’000
AREFT AREFT
(Unaudited) (Restated)
(REER) (gE7)

Fellow subsidiaries: RRMBEAR :
Purchase of office properties ~ BBEHHAEYEE 16,820 -
Operating leases wERE 1,426 -

Associates: /NI

Operating leases wEE 459 459

The operating lease provided to the associate was made
according to the published prices.

RETHEARNEEHETIA
B R ERRIKE
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33. RELATED PARTY TRANSACTIONS AND
BALANCES (Continued)

(d) Other transactions with related parties

As at 30 June 2021, details of bank and other loan guarantees

provided by related parties of the Group for nil consideration

were as follows:

(1)

(if)

(iii)

(vi)

the Group’s bank loans of RMB40,000,000 were
guaranteed jointly by Messrs. Liu Hongwei and Xie Wen;

the Group’s bank loans of RMB49,500,000 were
guaranteed jointly by Messrs. Liu Hongwei, Sun Jinli and
Xie Wen;

the Group’s bank loans with a principal of
HK$112,056,000 (equivalent to approximately
RMB93,240,000) were guaranteed by Mr. Liu Hongwei;

the Group’s bank and other loans of RMB1,202,061,000
were guaranteed by Shuifa Group;

the Group’s bank loans with a principal of RMB65,678,000
were guaranteed by Shuifa Energy;

the Group’s bank and other loans of RMB489,578,000
were guaranteed by Shandong Shuifa Holdings;

33. FEAR SRR (E)

(d) SEEEFHEMBRS

RZE-_—FXA=1tH X%
BRI ES BERM ZRITREM
ERERFHOT

(i

(if)

(iii)

(vi)

AEBZETERARE
40,000,000 7T 1 2 4T # 5%
A RS L RIER

AEEZBTERARE
49,500,000 7C EE %\J Ak
£ BEETERHEE
HRER

REBZRITERANSE
112,056,0007% 7t (16 & 7
49 AR % 93,240,000 7T) F
RIATHESE A TEIR

AEE 2 RITREMERA
R #1,202,061,000 7T £ 7K
BB AR

AEBZETEREASRE
65,678,00078 7T M 7K % B
TRIER

NEBZIRITREMERA
R #£ 489,578,000 7T & LI 5
IKEEIETIELR
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33. RELATED PARTY TRANSACTIONS AND 33. AEA RS R ()
BALANCES (Continued)
(e) Outstanding balances with related parties (e) RAEFHKREEL
30 June 31 December
2021 2020
—E¥-—F —E-RF
~A=+H +=—A=+—H
RMB’000 RMB’000
ARETT ARET T
(Unaudited)
(REEE)
Due from associates: e NG
Trade receivables (note 19) EWE 5E IE(WE 19) 530 378
Contract assets (note 18) EH&EE (BEE18) - -
530 378

Due from fellow subsidiaries JE UL KBS £ B )

under control of ZRREK B AT
Shuifa Group:
Prepayments, other TETFIE -« H A ERGRIE
receivables and R H 8 2 (FiE20)
other assets (note 20) 32,695 29,270
Payments in advance TEfIE - 17,555
Contract assets (note 18) AHEE (K 18) 7,291 2,156
39,986 48,981
Due to the ultimate holding PR SR AP A )
company:
Other payables and HA B HIE R ERTE A (MR 22)
accruals(note 22) 1,191,663 1,486,961
Due to fellow subsidiaries JERSKEEEES 2 BARHB AR
under control
of Shuifa Group:
Other payables and Hib e sE R ERE A (FisE22)
accruals(note 22) 21,820 5,000
Due to associates: FETH & R F)
Contract liabilities (note 23) Ai’]ﬁﬁ(f‘ﬁ*} 23) - -
Other payables and Hib e E R ERE A (KiFE22)
accruals (note 22) 500 1,000

500 1,000
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33. RELATED PARTY TRANSACTIONS AND 33. FEARR SR (F)
BALANCES (Continued)
(f) Compensation of key management personnel of the () FEEFTEEEBASHEFHN
Group

For the six months ended 30 June

BE/A=+HLL<ER

2021 2020
—E-— TECTE
RMB’000 RMB’000
AREFT AREFTT
(Unaudited) (Restated)
(REERK) (ge=%))
Salaries, allowances and e R REYA R
benefits in kind 3,370 2,383
Pension scheme contributions R4 5HEI K 118 42
3,488 2,425
34. APPROVAL OF THE INTERIM CONDENSED 34, #tEPHARSBARAFE EEL
FINANCIAL INFORMATION
The interim condensed financial information was approved and PHERAYBENR - =Z—FN\A

authorised for issue by the board of directors on 25 August 2021. TR BEEE RO RIRETE
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