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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 2022.

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 2022 (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
COMPANY'’S LISTED SECURITIES

The Company and its subsidiaries, did not purchase, sell or redeem any
listed securities of the Company during the Period.
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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 18 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.

BELREARSRERFERINESRGHE
B

EERHERLARNEA T EARE - BT
IRIERE A A At 8 R AN 1 BEAA) EL A B A A =T
REREERATRENBRE(BRECTT
% - BEiE R ARTTE A EEARE) 31T RAT
BITHRO AR TNMEEENKE AHE#T
BRADEN1.0% © fisise — R HHBIB Ll 1.0% L
[REVEERIE - ARRBHNEK - WEARAR
AIRRERRE RS FHE - MZEEERALT
REBMBAT(EER LWRADAF/ERSE
ZEBRENRE LGSR (BERBE) AR
MHREBRASRITAERE @ WAER EHHRA
TERENEAMRTE

BB IR tERY 1T (ERT

—RI R TE A R BEETTEA L AR ER
RIERERE - EEEE TR AR B AE
HRSETRASERARE - TARFEER
RV B I RAR ARIRBBAERT B ER IR
NERZEREBRAEN B - ARA (EAR
=) R BRI R R B A AT B R B A
BER - BRAAARELE@MBANE - 55
B 22 BBk AR 0 1T R A M AT (2 RE AR P8
B8R E - ATTIERERE - AR A
RENEREREIHABRAR ([B2MHM])
MWEFEE S SETRER - ZBMANRE
BANPT LA ORI (BARRRHIRGK © BB AT T
FEHHEFS2RMIEET - ETEBBRH
BHIREE 4 - AR B A E R+
FREMETESBRLBEE - FRIFAR RN
RARSREARBRIERTS - T RIBEES S
EERRERRASBBRARFNE A+
FRER -



TECCFRBRE PREKBEEEREREERR AT

OTHER INFORMATION
HinEH

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 Share Option Scheme
was terminated on 19 December 2018 and the share options already granted
continue to be effective till 21 May 2027.
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NEW SHARE OPTION SCHEME

The Company adopted a new share option scheme at its annual general
meeting on 4 June 2018 (the “New Share Option Scheme”). No Share Option
have been granted under such scheme.

Participants of the New Share Option Scheme

Under the New Share Option Scheme, the Board may at its discretion, offer
eligible persons (being any Director or employee (whether full-time or part-
time), consultants or suppliers of the Group who in the sole discretion of the
Board has contributed or will contribute to the Group) (the “Eligible Person(s)
of the New Share Option Scheme”) 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 New
Share Option Scheme.

Purpose of the New Share Option Scheme

The purpose of the New Share Option Scheme is to provide incentive
or reward to Eligible Persons of the New Share Option Scheme 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 New Share Option
Scheme

The maximum number of shares which may be issued upon exercise of all
options to be granted under the New Share Option Scheme is 83,407,319
shares, representing 3.31% of the Company’s issued share capital as at the
date of this report.
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Maximum entitlement of each Eligible Person under the New
Share Option Scheme

The maximum number of shares issued and to be issued upon the exercise
of the share options granted under the New Share Option Scheme and any
other share option schemes of the Company to any Eligible Person(s) of the
New Share Option Scheme (including cancelled, exercised and outstanding
share options), in any 12-month period up to the date of grant shall not
exceed 1% of the number of shares in issue, unless such grant has been
duly approved by ordinary resolution of the Shareholders in general meeting
in the manner prescriber by the relevant provisions of Chapter 17 of the
Listing Rules and the terms of the New Share Option Scheme.

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 may in its absolute
discretion specify the conditions which must be satisfied before the option
may be exercised as it thinks fit when making an offer to an Eligible Person
of the New Share Option Scheme. An option may be exercised according to
the terms of the New Share Option Scheme and the relevant offer letter in
whole or in part by the grantee (or his personal representatives) before its
expiry by giving notice in writing to the Company stating that the option is to
be exercised and the number of shares in respect of which it is exercised.
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.
Subject to the terms of the New Share Option Scheme, an option may be
exercised by the grantee (or his personal representatives) at any time during
the option period of 10 years from the date of grant of the option.

Basis of determining the subscription price

Subject to the terms of the New Share Option Scheme, the subscription
price shall be a price solely determined by the Board and notified to an
Eligible Person and shall be at least the highest of (a) the closing price of the
shares as stated in the Stock Exchange’s daily quotations sheet on the offer
date, which must be a business day; (b) the average of the closing price of
the shares as stated in the Stock Exchange’s daily quotations sheets for the
five business days immediately preceding the offer; and (3) the nominal
value of the shares. The amount payable by a grantee of a share option to
the Company on acceptance of the offer for the grant of a share option is
HK$1.00.
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Remaining life of the New Share Option Scheme

The New Share Option Scheme shall be valid and effective for a period of 10
years commencing after the adoption date (i.e. 4 June 2018).

There was no exercise of any conversion or subscription rights under any
convertible securities, options, warrants or similar rights issued or granted
at any time by the Company or any of its subsidiaries during the six months
ended 30 June 2022.

Dilution Effect

Please refer to Note 10 of Notes to interim condensed financial information of
this report.

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 2022, 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 (“SFO”)) 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
corporation Number of Approximate %
Name AT Capacity Type of interest shares of shareholding?
i =4 1B R E BT i3 HEREER BREE IREMAE B
Mr. Zheng Qingtao  Company Beneficial interest ? Long 1,600,000 0.06%
BEREE RAT] Bamtm? rA
Mr. Liu Hongwei Company Interest of a controlled Long 202,038,750 8.01%
BUATHE S PIN/NE] corporation ! A
X I/f.*E/\ s
Beneficial interest 2 Long 1,500,000 0.06%
Baafga? rA
Sub-total 203,538,750 8.07%
NET
Mr. Chen Fushan Company Beneficial interest 2 Long 1,400,000 0.05%
PRAE L S AT B 2 ®AE
Mr. Wang Dongwei ~ Company Beneficial interest 2 Long 1,400,000 0.05%
FREERE RAT] Bt 2 rA
Mr. Xie Wen Company Beneficial interest 2 Long 1,400,000 0.05%
B e AT B 2 ®AE
Note: MIE

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.

2. 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 30 June 2022, no share under the share award plan has neither
been purchased by the Company nor allocated to the respective directors.

3. The percentage is calculated on the basis of 2,521,081,780 shares in issue as Sl
at 30 June 2022.

5%202,038,750 3% A% 17 FA Strong Eagle Holdings
Ld. 5 A& - M 24T 4 % A& % A Strong Eagle
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Bl BIATHE S AR AL IR R A 1R ©

ZREAERBEARRR-_Z_ZF+ A
Tt ABEMN—ERO ERHERTRE
RO EH  R-T-_FXA=+H"
AR ERE E RO RS IR T 2B -
BRABRNDTEIEERES -

ZEOLTIVMAR - E - —FA=1+HD 3%
17/92,5621,081,780 AR A1) A EHEATE o

13



14

China Shuifa Singyes Energy Holdings Limited Interim Report 2022

OTHER INFORMATION
HitpEH

INTEREST AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2022, 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
FPHERRER

RZZB-__FXA=1TH BEEHE KL
MHEBEEN LT ALTIEE (AIFARRE
EHTETBRAR) RAQR RN RAAEKND
o A CHENMRIERE S AR GDIFE 336
FAFENECMOESRER - JIREES
RERE GBI XVEDE 2 & 39 80 2 AR A
RAPRT 2 EEIORE - KB EIEEREEN
A A IMEAA B N AR B E A E AR
BRAZBRAE EREZEAERIBRATE
10% A E#Ess - UERZFEALTEANZE
R HRHE  BREAZFRAS N
AR T

Long/short Capacity/nature Number Approximate %
Shareholder position of interest of shares of shareholding
=R R/ER S HESitE BRXBE  RERHESLL
Water Development (HK) Holding Co., Limited Long position Beneficial owner! 1,687,008,585 66.92%
IKESE (FR) FREBR AT ®E ExEAA
Long position Person having a security 180,755,472 7.17%
RE interest in shares
FERhERER AT
KEREREEERAF Long position Interest of corporation 1,867,764,057 74.09%
RE controlled by you!
Bl 2 AR !
KBEEEBRAT Long position Interest of corporation 1,867,764,057 74.09%
&R controlled by you?
izl A s !
Strong Eagle Holdings Ltd.? Long position Beneficial owner? 203,802,750 8.08%

B

BEaliBA?
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OTHER INFORMATION
Hiv & ¥

1. Water Development (HK) Holding Co., Limited is 100% beneficially 1.
owned by /KEREREBEER A A and KEEREBBR QA is
100% beneficially owned by 7K 2 £ 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 2022.

hEERE REKEEREREEFR AT

IKEEE (BB ) ERAR A B HKERE
REBMARRE100% BEmEAR © MK
HRREEBERARAKEEEARA
71100% BmifER ©

Strong Eagle Holdings Ltd. %> Bl £ 2 4T
BEE S RERELE - FXELE R
TEEREZPEEREBES%  15%
13% ~ 10% 9% -

SN
‘5/

ZADLTIIBBR_E__FA="
A& 3172,5621,081,780 Ik A5t E -

SUFFICIENCY OF PUBLIC FLOAT RHATBHIKE

As at the date of this report, the Company has maintained the prescribed REAQNFAIRARREERSNERREES

public float of not less than 25% of the issued share capital of the Company FTnzE

CRARETIERY - ARF - E#E

pursuant to the Listing Rules and as agreed with the Stock Exchange, based LR AT BRI AS B R X FT IR E AN A Al 2 B
on the information that is publicly available to the Company and within the TR DI 25% B AR BIFHRE ©

knowledge of the Directors.

15
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEN W&

BUSINESS AND FINANCIAL REVIEW
Revenue

The following table set out the breakdown of revenue:

EX RO
L ON
THRITBASE :

For the six months
ended 30 June
#B#ERA=+HI~REAR

2022 2021 Increase/
o= e —Z——% (Decreased) by
RMB million ~ RMB million  #&#0,7 (igid>)

AREEET AREEER

(unaudited) (unaudited

and restated)

(REEK) (ReETZ

&=l

Construction contracts EEAR
— Curtain wall and green building - BN EESR 607.7 663.1 (8.4%)
— Solar EPC - KFZ8EEPC 103.1 60.6 70.2%
— Wind Power EPC — R.gEEPC 1,548.8 1,202.7 28.8%
2,259.6 1,926.4 17.3%
Sale of electricity BHHE 225.7 207.5 8.8%
Sale of products! EmiEE! 313.2 153.9 103.6%
Others Hib 167.5 175.8 (4.7%)
Revenue A 2,966.0 2,463.6 20.4%
Notes: MI3E -

1. Included Sale of New Material as at 30 June 2022 of RMB44.78 million (30
June 2021: RMB52.17 million).

1. BEHRMBBE-S " XA=1H2%
E ARB4478B(ZZE_—F A=+
H: ARKES2178) -
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MANAGEMENT DISCUSSION AND ANALYSIS

BEENWN D

For the six months ended 30 June

Gross profit and gross profit margin RMB million

EFREFE ARBEET

BESA=THILEREAR

2022 2021
—E-—F —E-—F
%  RMB million %
AREBETT
(unaudited

(unaudited)

and restated)

(REEX) (REEETEZ
MagE5|)
Construction contracts BEAR
— Curtain wall and green building - BERGEESE 68.1 11.2 68.3 10.3
— Solar EPC - K58 EPC 3.9 3.8 14.8 24.5
— Wind Power EPC - EBEEPC 296.0 19.1 1756 146
368.0 16.3 258.7 134
Sale of electricity BHHE 126.4 56.0 116.8 56.3
Sale of products! EmiHE! 27.2 8.7 26.8 17.4
Others Hpb 31.5 18.8 489 27.8
Total gross profit and gross profit BEN RER =
margin 553.1 18.6 451.2 183
Notes: FiEE
1. Included the gross profit and gross profit margin of sale of New Material as at 1. BEHMRBE_Z-_—_F A=1+HZFE

30 June 2022 with RMB6.78 million and 15.1% (30 June 2021: gross profit
RMB10.47 million and gross profit margin 20.1%).

The Group’s revenue increased by RMB502 million or 20.4%, from
RMB2,464 million in first half 2021 to RMB2,966 million in first half 2022.
Gross profit increased by RMB102 million or 22.6%, from RMB451 million in
first half 2021 to RMB553 million in first half 2022.

FARKEE7TSBREFE151% (ZT=—F
NAZTH: ERARKELM47TBREFRE
20.1%) °

REBMOWPABR -S——F FHEHARE
2464 BTG INAREE 5.021870820.4% £ =
TZZF L FHARE 2966187 - EFIE
MARBE1.02BIL8226% ' BT =Z—F
¥ FOARBASIEREEZE T - —F |
FEHARKESE3ET ©
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MANAGEMENT DISCUSSION AND ANALYSIS
BEE W R

1)

2)

3)

4)

Curtain wall and green building

Revenue from curtain wall and green building EPC dropped by 8.4%,
while gross profit margin increased slightly from 10.3% to 11.2%. The
major reason for the increase in gross profit margin was because of the
increase in the proportion of green building business.

Solar EPC

Revenue from Solar EPC business increased by 70.2%, while gross
profit margin dropped from 24.5% to 3.8%. The material costs for
solar EPC continue to remained high in first half 2022. As such, the
profitability of Solar EPC business had been greatly affected, our group
therefore temporarily squeezed our Solar EPC business and shift our
focus to Wind Power EPC.

Wind Power EPC

Our Group started to engage in Wind Power EPC business in
2020, revenue during the Period amounted to RMB1,549 million,
representing an increase of RMB346 million or 28.8%. Gross profit
margin during the period was 19.1% (six months ended 30 June 2021:
14.6%). During the first half 2022, our Group was mainly involved in
few large scale projects in North East part of China. The increase in
the margin was mainly because of the downward trend in wind power

material prices.

Sale of electricity

The Group’s accumulated project scale was around 741 megawatts
(“MW") at 30 June 2022, which comprised of distributed power
stations, and centralized ground-mounted photovoltaic power stations
inside Mainland China and a solar farm located overseas. The sale
of electricity was slightly increased by 8.8% with a stable margin of
56.0% (2021 first half: 56.3%).

1)

2)

3)

4)

e RAREZESE

BiE R EREEHBBARD8.4%
MEFNZREHI03%MWAELL2% > £
FIRBINHE B RA R B EEELD

LEBIERTT
AGREEPC
KIGREEPCEE R M AL NN T70.2% » T

%ﬂ% B 24.5% 8 £3.8% - K%
BEEPCHIM BN AN =T = —4F L34

%ﬁ%ﬁé%&ﬁm{ﬂkj% » MU KPS REEPC 3
BHERNZIEATE - At A%E

R 4R A B BE
B EEALEPC ©

EPC 7 « Wit E2eE

[ 5 EPC

REENR T -TFHBIESEREEEPC
X% AHABARARBARBLS49E
7T 0 AR 346 BT 28.8% © AN
HﬁF‘ﬁ%ﬂfﬁzwl%(@z 2 —F
ANA=THILAER 146%) =F
TFEH¥F AEETELERIM
EEEAREREEIER - FEE EAXE
HRRBEM EHERSER T8 o

EIHE

REBR-ZZTZ_FA=+HIFEN
ZHIEEBRENBTIE(KE]) -
BREEREAEN AT REFH
HE SR E S - LA R — B8N KRS
BEE UL o BHHEWA/NEIERE.8% -
MEMEBEES60% (- T - —F
HAE D 56.3%) °
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERW RO

5)  Sale of products

Revenue from the sale of products mainly included the sale of
renewable energy products such as wind power and photovoltaic
project supporting products and solar thermal products. The increase
the revenue from sale of products was mainly came from the rapid
growth in wind power business.

Other income and gains

Other income and gains during the period ended 30 June 2022 mainly
represented gain on disposal of associates, government grants and deferred
income released to the profit and loss. The other income and gains during
the Period was basically the same as same period last year.

Selling and distribution expenses

During the period, selling and distribution expenses increased by RMBO0.9
million or 2.8%, as compared to the six months ended 30 June 2021. The
percentage increase less than the sale revenue was mainly because of
various cost saving policies imposed by the Group.

Administrative expenses

Administrative expenses increased by RMB25.2 million or 18.0%, as
compared to the six months ended 30 June 2021. The increase was mainly
because of the salary increase due to the establishment of new companies by
the Group in the second half of 2021.

Liquidity and financial resources

The Group’s primary source of funding included bank and other borrowings,
advances from Shuifa BVI and receivables from project contacts, product
sale as well as income from electricity sale. As at 30 June 2022, the Group
had outstanding bank and other loans of approximately RMB4,936 million
and outstanding senior notes of approximately RMB930 million.

Apart from that, the Group also had outstanding balance of approximately
RMB871 million due to Shuifa BVI, which bear interest at 6% per annum
and is repayable by 31 December 2022.

5 Em#HE

EmEERATEBREABLRIREM
ZSHEERE - SHRHEB EEEMMA
PR A - EmHEWARMIEINE
RRENEERFHOREIER -

b\ B W 2

RBZE_Z__FA=THIEHMEMKRA
Kls T BRHEHE AR - BUTHG
RBERmOBELERA - AHIREM KA R
mEREEFRFTF o

HERDHMAX

AHEHEERDERXBEEE T - —F<A
=+ RAEAREAEMAREIOETH2.8% -
EIEE D RIEERATI T EHRAEEE
H % T ERE B R BUR TR

TTBF

THRASSBRE T -—F~A=1+HI/<E
R#EMARE 2520873k 18.0% - HNJyE
BN AEEE T - —F T EERTIHAA
BB LN -

RBEERUBER

AEFBESHEZRRBIGRITREMEE -
KEBVIRFUAREWIEE A4 - ERIEER
BHMERA - R_ZE-_—FXA=+8"
AEBRREERTREMERNABARE
4936187 ' MABEEBLAZBENAARKEII
BT o

BEAN - ZREE B R FEA KB BVI KR BB A 64
PIARERTIEIL » ZFBIRENZE6% 18
RER-_B-__F+_-_A=+—HAEE -
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEN W&

Capital Expenditures
Capital expenditures of the Group amounted to RMB299 million for the

Period (six months ended 30 June 2021: RMB277 million) and were mainly
for the investment and construction of the self-invested solar farms.

Borrowings and bank facilities

The outstanding borrowings comprised bank and other loans of RMB4,936
million with effective interest rates ranging from 2.5% to 5.5%.

BEAZH

RAHERE  AEBHEARSTE AARKE2.99
Br(BEZZ=—FA=THILEXEA:
AR#B277187T) EEZARBEAMGREE L
IR E R ©

HERRITEE

RAEEEERERITEEMERARE49.36
B BRMENF2.5%E55% e

COMMITMENTS i
The Group had the following capital commitments at the end of the reporting REEERR - NEEB U TEARERE -
period:
As at As at
30 June 31 December
2022 2021
—g-= T
~A=+H +=—A=+—H
RMB’000 RMB’000
ARETT ARBT T
(Unaudited)
(REEZX)
Contracted, but not provided for: DT 4B REE -
Construction of buildings and EREF ARG A B
solar photovoltaic power stations 181,306 213,806
Purchase of office properties BER YR - 11,820
181,306 225,626

DIVIDEND

The Directors of the Company do not recommend the payment of an interim
dividend for the six months ended 30 June 2022 (six months ended 30 June
2021: nil).

kB

BE-Z-_—FXA=1+HIENEARA - AAA
EETERRBEATPHRE (B2 =——
FRAZTHIEAER - #8) -
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INDEPENDENT AUDITORS’ REPORT

B A2 AR S

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 23 to 80
which comprises the interim condensed consolidated statement of financial
position of China Shuifa Singyes Energy Holdings Limited (the “Company”)
and its subsidiaries (together, the “Group”) as at 30 June 2022 and the
interim condensed consolidated statements of profit or loss and other
comprehensive income, the interim condensed consolidated statement of
changes in equity and the interim condensed consolidated statement of cash
flows for the six-month period then ended, and notes, comprising significant
accounting policies and other explanatory information. 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.

BEFETEKEREEREERRAE
(REREZMH L FRIA])

#*

BB EREHNFE 23280 B 2 R EAMBA %
BR - BRREREKEEERREEFRA
BI([ERARD REMBAR (S E5ME )
RZBZZFRNA=THAZHEERGE I %
AR R EE 2=z B 1E7< 8 B HARD 2 R BARSRAAR
ElEERHEMEENKER - R EAHRSRE ER
BHRLPHERGREESTERARME
(BIEFEGFTBER REMAAER) - AR
AERGERARESH EMHRARTEEER
HBBEREREREERE 345 [ R EH
BHE | mEPBYBERz®RE . EAQR
EEEAERBEEGENE345% [+ E
RS | RERESR B EER - RMW
S ERRERMAVER SR R ERHEL &
C WIZRBERREGER  EREBEEeR
CMMEEAL AR o BRI RARE 2N
C HE A EMALTABERAERT -

mnf

o} ofF 3
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INDEPENDENT AUDITORS’ REPORT

B A2 EN RS

pwc

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, 22 August 2022

ERSEE

BACARBERENERNE 241055 (M ER
BB BB E R T M I E R | TR
EHP RV BAENERTIERABMBENEET
EH 2 ABIEHREN - RERDOTMEALE
12 - Bz BEEBREEREENET
FrT 2 BEA - BB RAPIRFE T AT A
BHEBHARERR ZAEEAER - At
BT EREREAER -

&R

RERFINERH - BPLBZEIREMEER <
BARE SRETHPHERESERNTE
AREREER ST ERFE 345 [ R
CRk

BERGEE AR
BR B AN

B —E-_—_F)\A=+=H
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

HftZE W @R

For the six months ended 30 June 2022 Eﬁzi:%‘?::i/\ﬂ =+H1EXEA

FEARSERAR S

|:|\/

Six months ended 30 June

BE/A=1+HIEAR

2022 2021
—s=-= —E-—%F
Note RMB’000 RMB’000
BaE AREFT ARETTT
(Unaudited) (Unaudited and
restated)
(REEET) (CREEET R
KET)
Revenue L PN 6 2,966,035 2,463,594
Cost of sales SHERAR (2,412,901) (2,012,439)
Gross profit EH 553,134 451,155
Distribution costs Paki=15 53 (31,614) (30,739)
Administrative expenses THRAX (165,126) (139,967)
Net impairment losses on financial SRR AENEERBEBIEFRE
and contract assets (50,187) (36,521)
Other income E bl A 7 19,196 18,551
Other gains — net H bl e 558 9,514 10,486
Operating profit EEEF 334,917 272,965
Finance income EE WA 1,641 1,084
Finance costs BB (177,990) (118,629)
Finance costs — net BB AFER 8 (176,349) (117,545)
Share of net results of associates accounted S {hIEHEREARE
for using the equity method )N 236 115
Profit before income tax ERE T Tp 158,804 155,535
Income tax expense Fif3fi 9 (38,061) (44,275)
Profit for the period A HAR R F 120,743 111,260
ltems that will not be reclassified TEEHNHEEEENEE
to profit or loss
ltems that may be reclassified to profit or loss FJAEEFT DB E 1828 HIE R
Currency translation differences HNEETE =58 (95,832) 25,494
Changes in fair value of equity investments  ZAFEFTE AHEEFHETA
at fair value through other comprehensive — EfbhZEKNHRAER T E
income KA EEE 981 (58)
Total other comprehensive (loss)/income for Z<EifE] H{th 2 &
the period (B518) Wz iagE (94,851) 25,436
Total comprehensive income for the period ZEARI 2 EUZs483E 25,892

136,696 S
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

hHIRRG SRR R EMEEWNER

For the six months ended 30 June 2022 HEZ =T = =F XA =+HIE/EA

Six months ended 30 June

BE/A=1+HIEA

2022 2021
ot Sl B4
Note RMB’000 RMB’000
B 5 AREFT ARETTT
(Unaudited) (Unaudited and
restated)
(REEZ) (RgEZ X
KET)
Profit for the period attributable to: AT A LRE(G A ER#EF) -
Owners of the Company AR A 114,542 101,867
Non-controlling interests IEFE IR M = 6,201 9,393
120,743 111,260
Total comprehensive income attributable to: LA T A T RE(E 2 EU 254858 :
Owners of the Company ARARIER A 19,691 122,230
Non-controlling interests FEFE I i = 6,201 14,466
25,892 136,696
Earnings per share for profit attributable ~ A2 S)#EH A RE{L#EF]
to owners of the Company BERERN
Basic and diluted BERREE 10 RMBO0.045 RMBO0.040

AER#0.0455T AR#0.040 7T

The above interim condensed consolidated statement of profit or loss LA EFRERRSRASR A B R A 2 E ke R e
and other comprehensive income should be read in conjunction with the BEFTHI S —GFRIEE -
accompanying notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

FEARS B AR S B IR &

30June 2022 —E-—FA=+H

30 June 31 December
2022 2021
ot Sl B4
~A=t+H +=-F=+—8H
Notes RMB’000 RMB’000
PitEE ARSETRT ARETTT
(Unaudited)
(REEEZ)
Assets BE
Non-current assets FERENEE
Property, plant and equipment W - BB &RE 11 5,166,790 4,971,792
Investment properties BEYE 13 334,797 340,590
Right-of-use assets EREEE 12 275,486 261,049
Intangible assets BILEE 11 103,842 106,331
Prepayments Faft A 16 177,098 10,120
Investments accounted for using equity FAEDREARNNE
method 1,673 1,438
Deferred tax assets FERETRIAE E 308,877 303,499
Equity investments designated at fair value  $8F AR EBEST AR
through other comprehensive income PENEZ EERE 8,614 10,503
Total non-current assets EFEEELE 6,377,177 6,005,322
Current assets MENEE
Inventories w8 81,223 67,433
Contract assets BHEE 14 4,151,414 3,694,860
Trade and bills receivables FEUWE 5508 & eI E IR 15 3,966,767 3,398,449
Prepayments, other receivables and other ~ FBfIZIB « #&& M EA
assets e GRIA 16 970,495 750,977
Pledged deposits PFARTF K 73,493 21,820
Cash and cash equivalents He MReEEY 839,151 659,123
Total current assets mENEESE 10,082,543 8,592,662
Total assets EESE 16,459,720 14,597,984
Equity i
Equity attributable to owners of the Company A2\ S)#H A FE{G#EZS
Share capital BT 17 174,333 174,333
Reserves &t 2,322,504 2,417,957
Retained earnings IREB B F| 1,870,732 1,785,081
4,367,569 4,377,371
Non-controlling interests FEEAR R 861,308 304,628 =

- : :
Total equity LR 4R 5,228,877 4,681,999 | m
o

-

-
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

FEARG B AR S BRI &

30June 2022 —E-—FA=+H

30 June 31 December
2022 2021
ot Sl B4
~A=+H +=-—A=+—H
Notes RMB’000 RMB’000
P &E AREFT AREEFTT
(Unaudited)
(REER)
Liabilities B
Non-current liabilities E15 )=
Borrowings BE 21 3,881,668 3,118,040
Deferred tax liabilities EEFRIBEE 109,480 110,302
Lease liabilities HEBE 12 22,143 16,254
Deferred income IR ZE 23 173,332 179,967
Total non-current liabilities EREN & EEE 4,186,623 3,424,563
Current liabilities REAE
Senior notes BEZR 22 930,091 1,468,208
Trade and bills payables FETE 5 3B M ER R 19 2,726,475 2,180,962
Other payables and accruals Eoh FEAS SR E M BT 0B 20 1,933,325 1,686,262
Contract liabilities EHBEE 6 222,074 192,319
Borrowings BE 21 1,054,494 799,667
Income tax payable FEFT1SHE 173,299 161,998
Lease liabilities HERE 12 4,462 2,006
Total current liabilities BB EEE 7,044,220 6,491,422
Total liabilities BESH 11,230,843 9,915,985
Total equity and liabilities HSBEREE 16,459,720 14,597,984

VAL ERRS RAR A BT AR L 2R e R B I Y o —
b

The above interim condensed consolidated statement of financial position
should be read in conjunction with the accompanying notes.

Mr. Zheng Qingtao Mr. Wang Dongwei

EiFERE EFHERE
Director Director
EFE EFE
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

HHIE GRS ERE BR

For the six months ended 30 June 2022 HE - = —F XA =+H L/ @A

Unaudited
FEEH
Attributable to owners of the Company
FATHREARS
Fair value
resenve of
financial
assets at Difference
fair value arising from
through Safety change of
Share other  Statutory ~ Enterprise Share fund  Exchange o Non-
Issued ~ premium  Merger Contributed comprehiensiie ~ reserve  expansion option ~ surplus  fluctuation  Retained  controlling controlling Total
capital ~ account deficit ~ surplus income fund fund  resee  reseme  reseme profits  interests Total  interests equity
BATE
Fip 154
S
L4328
kitie Hihi
EEEIN R i BRE e i) fggE
BHfRE BhEGR AMEH BARR  FERE HRE  GRER fifF EMRE HDRE REEW 28 St FeRER  EREE
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
MREFR ARETR ARETR ARETR ARETR ARETR ARETR ARETR ARETR ARETR ARETR ARETR ARETR ARETR ARETR
At 1 January 2022 PN-%-Zg-R-B 174333 2001435 (579820 23252  (7823) 384973 115969 55322 - (97,189) 1,785,081 - 4377371 304,628 4681999
Proft forthe period R - - - - - - - - - - 114542 - 114542 6,00 120743
Other comprehensive income for the period: AR E b 2TNE
Changes n far value of equity nstrumerts AT BEFEBERHEHA
atfar value through other comprehensive.  E42EHENERTA
income, e of ax WATEEED MRHA - - - - 21 750 - - - - - -ul -8l
Bichange difeences ontensation of ~~ BEBERRNER 28
financial statements - - - - - - - - - (9583 - - (95832 - (95832
Tota comprehensive income for he period ~ AR 2ANESE - - - - Bl 750 - - - (958%) 114542 - 19691 621 2589
Capltalnjection by anon-contrling FRRETE
shareholder - - - - - - - - - - - - - 515761 515761
Disposal of subsidiaries HERBAA - - - - - - - - - - (28890) (28.891) 28734 (157)
Establishment of subsidaries FUKBAT - - - - - - - - - - - - - 54 5984
Equiyseited share opion angement~ REEEBRERE - - - - - - - (602) - - - - (602) - (602)
Transer fiom share premium accourt EiEh oy - (70000) - 700000 - - - - - - - - - - -
Fsablishment for saety fund suplis resenve. RUZ2EEBHRE - - - - - - - - 519 - 4519 - - - -
Utlisaton of sefey und surplus esene.~ BRR2AS Bssie - - - - - - - - 4519 - B2 - - - -
At 30 Jung 2022 (unaudited) RoBCZERASTR(RERY) 17433 1931435 (57982) 93252 (7590 385723 115969 54720 - (193,021) 1870732 - 4367569 861308 5208877
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

I AR BB

For the six months ended 30 June 2022 HE - - —F XA =+HIL/XEA

Unaudited and restated
FEBHREES
Attibutable to owners of the Company
KATREAER
Fair value
reserve of
fnanciel
asselsat Difference
fairvalue arsing from
through Safely change of
Share oher  Stetutory  Enterprise Share fnd  Exchange non- Non-
lssied  premum  Merger Contributed compefiensie ~resene  expansion opton ~ surplus  fuctuation  Refained ~ controling controling Total
capitl account defict  suphs income fund fnd  resene resene  resene profits interests Toidl  interests equiy
#O7E
FEfL
B
EpaE
Yag ke
BEER R 0% BRE 29Ee Y wEE

BEARE ROEEE AMBY SARR  TEBE BBEC HREC R EMEE JEEE RUEN R & FAREE  RE
RMBOOO  RMBOCO  RMBUOO  RMBOOD  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOCO  RMBOOO  RMBOOO  RMBOOO  RMBOOO  RMBOX
NRETT ARBTR ARETR ARSTR ARETR ARETR ARMTR ARMTR ARETR ARETR ARETR ARETR ARETR ARETR ARETR

At L January 2021 (Previousy reported) ~ 1=§=-%-F-B(%£428) 4383 20N45 @23 1% (%) 3047 15%9  5H3 - (11974) 1634846 - L2145 26932 4483819

Business combination under common - AFHETZLEAH

contrl - Y - L - - - - 0B - 8082 BB M50
At 1 January 2021 R§--5-A-8 74383 2045 BOM 19T (%) 3807 15%9  5H - (10974 1637831 - 42%39 293100 4588469
Protfor the period AR - - - - - - - - - - 10087 - 0% 938 1L

Other compreensive income forthe period:  AEIEE 2T :
Changes infar value of equity nstuments AP EEREEE
atfairvalue through other comprehensive.  ER2ENE

income,net oftax HATERS ﬁ]ﬁﬁ}i@ - - - - (9) - - - - - - - (%) - (%)
Bichange difeences on tenseionof ~~ AEIBARDER 2R
financial statements - - - - - - - - - 04 - - 04 50 5494
Totd comprehensive income for the period ~ AE2ANGEE - - - - (%8) - - - -0 g -1 16 1366%
Acquistion ofnon-<ontrling nfests WSk - - - - - - - - - - - - R AN
Diidend paid to nor-<ortroling BHRAREERRR
shareholders by a subsidiary g - - - - - - - - - - - - - (%41) (o41)
Estatlishment for safety fund suplus esenve. RUR2ES BeAi - - - - - - - - R - - - R - R
Utlsaton of safey und surlus esene.~—~ BER2ESRAGE - - - - - - - - (B - - - (858 - (858
At 30 June 2021 R-§--5RA=1A 17438 2014% B4 1197 (183) 3307 11599 BH - (9933) 17394%8 - A58 31969 4737288

The above interim condensed consolidated statement of changes in equity VAR ARG RALR A i o B B 3R PR BB P PR —
should be read in conjunction with the accompanying notes. BIBIE -
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS

) HFE.I BRAR S Iﬁﬁulbi%‘%

Six months ended 30 June

BE/SA=T+HILEREAR

2022 2021
—EB-—f —E-—4F
Note RMB’000 RMB’000
liE=s ARBTR ARBFIT
(Unaudited) (Unaudited and
restated)
(REER) (RisEZ K
K E5)
Cash flows from operating activities BEEHFMBHSRE
Cash generated from operations KEEFERS 63,037 580,529
Income tax paid [EANRE IS (31,120) (33,944)
Net cash generated from BEFRDREFHESRE
operating activities 31,917 546,585
Cash flows from investing activities BEEHFARSRE
Purchase of items of property, HBEYE  BMEMEEEES
plant and equipment (529,882) (322,545)
Purchase of intangible assets HEEEEE (30) (1,111)
Payment for acquisition of subsidiaries, U BE BT B A BB FEE
net (4,000) (25,629)
Proceeds from disposal of items of property, &% « BE N REER
plant and equipment Z S50 3,548 1,241
Redemption of financial assets at fair value ZAEBETABZHNERE
through comprehensive income BEMER 2,000 -
(Placement)/receipt from maturity of (FEAN) /BRI 2
pledged deposits HIRFR (51,673) 11,136
Receipt of government grants related W B EE AR 8 2 B # B
to assets - 5,162

Net cash used in investing activities BEETHMHEERASRE (580,037) (331,746)




China Shuifa Singyes Energy Holdings Limited Interim Report 2022

INTERIM CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS

FHIf GRS IR S RER

For the six months ended 30 June 2022 HEZ =T = =F XA =+HIE/EA

Six months ended 30 June

BEAA=THILERER

2022 2021
—EC-CF T
Note RMB’000 RMB’000
BitEE ARETRT AREEFTT
(Unaudited) (Unaudited and
restated)
(REEEZ) (REEEZ R
=)
Cash flows from financing activities RS ESAE
ReRE
Repayment of bank and other loans BERTREMER (398,113) (935,099)
Repayment of loans from related parties fﬁ@%ﬁﬁﬁﬁﬁ%%’\ (321,916) (745,576)
Proceeds from bank and other loans T REMEREIE 1,480,282 672,150
Proceeds from loan from related parties E%FEE NZIESE L] 225,000 522,637
Capital injection by a non-controlling FEFERR AR R &
shareholder 515,761 -
Repayment of bank advances AR RBIRTTER 2 EE
for discounted bills - (24,551)
Redemption of Senior Notes i ERE-Pi2 (623,261) -
Distribution to non-controlling IR T BT B A =) FEFR AR AR R
shareholders of a subsidiary (1,985) (941)
Principal portion of lease payments HENTNEAS B (12,128) (827)
Interest portion of lease payments HENFTOF S (962) (369)
Interest paid BFE (136,292) (165,392)
Net cash generated from/(used in) A EEN TS (FTH)
financing activities FHRE®RE 726,386 (677,968)
Net increase/(decrease) in cash and R RIREZEY
cash equivalents (B ) iFeE 178,266 (463,129)
Cash and cash equivalents at beginning YR e MRS EEY
of the period 659,123 903,463
Effects of exchange rate changes on cash ~ SNE[EZRHIRE MIBEEHEY
and cash equivalents R B & 1,762 (416)
Cash and cash equivalents at end of HRIRE RIS ZEEY
the period 839,151 439,918
The above interim condensed consolidated statement of cash flows should LA_EH BRRSRAAR & IR & 2 R E EEBE T P 5 —

be read in conjunction with the accompanying notes. Cadiokd
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NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

1 HA RS BR B 5 B R B RE

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 2022 (the “Period”), the
Company and its subsidiaries (collectively referred to as the “Group”)
were principally engaged in the design, construction, operation and
maintenance of curtain walls and green construction, wind farm and
solar photovoltaic systems, as well as the sale of supporting products
and the sale of green electricity. 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 UkZgEIREEBMRAF], “Shuifa Energy”) and
Shuifa Group Co., Ltd. CkEEBEBFRAF], “Shuifa Group”), which
are incorporated in the People’s Republic of China (the “PRC"),
respectively.

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

—REH

B REEERREBEGR AR (AR
ANDR-ZEZ=F+A+THERAE
HETMR I RERRERETRA -
AN 22 A) B I 3 55 B 4k 7% 4thFloor,
North Cedar House, 41 Cedar Avenue,
Hamilton, HM12, Bermuda ° &KX A & &
ZE MU NEE T8 168-200
FEEPOEERAE31E3108%E -

BHE-_FT-_FRA=THILREAR
(ITR#E D ARBEREME AR (5
MRIAEE]) IEREBR/NGEE
% EESHNKGELANEBIERSR
o BRNES  UREEERMEE
MEEENHE - RAHRAR - AEH
TEEBHEE L EEANEE

RARMEBEE(EZ]RE KNRFIH
REERATR - PREERA T R&EEE
B A A 53 Bl A P 7 78 BT BK SZ ) Water
Development (HK) Holding Co., Ltd. LA &
A EE AR SRR ([ B ) 5B Sz 9
KEREREBAR AR ([KEEIR]) &
KBEEERAT ([KEERE]) -

BRARBHAIN - AP RS A T HIR
BERREERLAARE (AR

251 -
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NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

R HA RS BA B A5 B R B RE

30June 2022 —E-—FA=+H

BASIS OF PREPARATION

This interim condensed consolidated financial information for the six
months ended 30 June 2022 has been prepared in accordance with
International Accounting Standard 34 Interim Financial Reporting (“1AS
34").

The interim condensed consolidated financial information should be
read in conjunction with the annual financial statements for the year
ended 31 December 2021, which have been prepared in accordance
with International Financial Reporting Standards (“IFRSs”) except for
the adoption of new and amended standards as disclosed in note 3.

On 30 September 2021, Hunan Shuifa Singyes Green Energy Co.,
Ltd. (“Hunan Green Energy”), an indirect wholly owned subsidiary of
the Company, entered into an equity transfer agreement with Shuifa
Clean Energy Technology Co., Ltd (“Shuifa Clean Energy”), a company
controlled by the ulitmate holding company, Shuifa Group, pursuant to
which Hunan Green Energy acquired 100% equity interests in Heze
Development Zone Shuifa Guangyao New Energy Co., Ltd. (“Heze
Guangyao”), 86% equity interests in Xintai Zhongmu New Energy
Technology Co., Ltd. (“Xintai Zhongmu”) and 68% equity interests
in Dongying Tianze New Energy Technology Co., Ltd. (“Dongying
Tianze"), at cash considerations of RMB3,160,000, RMB49,020,000
and RMB51,000,000, respectively (collectively the “Common Control
Acquisitons”). The transaction was completed on 7 December 2021.

The Company, Heze Guangyao, Xintai Zhongmu and Dongying
Tianze are under common control of Shuifa Group both before and
after above transaction. Therefore, it was regarded as a common
control combination and accounted for using the principles of
merger accounting. The financial statements of Heze Guangyao,
Xintai Zhongmu and Dongying Tianze are included in the Group’s
consolidated financial statements as if the acquisitions had occurred
from the date when the ultimate controlling shareholder first obtained
control. Therefore, the opening balances and the comparative figures
of the interim condensed consolidated financial information of the
Group as at 30 June 2021 and for the six-month period ended 30 June
2021 have been restated.

HEZZ-—_FA=THNAGHLE
B BEN D IBRRERE S5 ERIE
345% [ A s e | ([BIRR &5t 4E8
E345% ) wmE -

BAGATHUBENEREE —F
TF+ A=+ —RIEFENFEM
BmE—GHE - ERERMERE
0 ([ BIRR B S 2RI ) AR - R
A 3B TR I ET LB RTERIRR
B e

RZZ-—FHA=+A  HEkEE
R RRMERAR ([HRisEet
Bl ARRzEEE2ENBAR)H
KEFERERE AR QA KEF
BEER ) BRRIER A RIKEEEE
MRE) R R)) AT S IRAEE R % - Rt
MBS RIAUREREARE
3,160,000 7T + A K # 49,020,000 7T &
A B #51,000,000 7T U B8 5702 1 55 &
KEES BRI RERBRAE ([SFEHRE D)
100% it - ST PRI aRE A
RAR(#FEFRE])86% ik KRR
REZFEERBEERAA ([REXZ])
68% i (FB A [ LRI ) -
ZREGNZZE=Z—F+=AtHZEK -

RAT -~ SESE  MIERREREX
ERAER S Z AR 2R KEEE
B FERIEES] o FEitt - FEAR R RIS
Bt RREGHEFRAETEE
2 o SRR EPREREREN
ATERRK B SRR R B R EBUS RS
Bz BEFARKESEAMBRE
it REEBR-_Z_—FXA=Z+HK
BE_ZT_—FRNA=THILXEAHS
R L AR BER
HEEBFE TINED
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NOTES TO INTERIM CONDENSED FINANCIAL

INFORMATION

1 HA RS BR B 5 B R B RE

30June 2022 —E-—FA=+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 2021, 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.

IFRS 3 (Amendments)

IAS 16 (Amendments)

|AS 37 (Amendments)

Annual Improvements to
IFRS Standards
2018-2020

Effective for

annual periods

beginning on or after

Reference to the 1 January 2022
Conceptual
Framework

Property, Plant and
Equipment:

1 January 2022

Proceeds before
Intended Use
Onerous Contracts 1 January 2022
- Cost of Fulfilling

a Contract

1 January 2022

3.

EFTBREERINE

BN XPratESN - FTERE S SRR
BE— T —F+-_A=t—RHLFE
MEEPBREMERE R (F2H
FREMBERK)

T HIFTS MR B E AR R B A R
PBRTELE -

(@) FERERPEFET REERT
Al

AT RIEFTERERNAREH
°2K€§liﬂ@§lE%$ﬁZ§2EﬁJ
FHEHRRIELERE
?i&o

RATRE
EPAEL L)
FEHRLR

ERGBESEN SMMAER  —EooF

£3%(fg378) -f-B

ARl WE BRR 0 oI

Z16%(:T8)  %E MR A8
e

ARe:ell  BEMSH S

E5(BTE)  -EIAH -A-A
o

BRIKRS -52C

BAIZE-0% -F-A

EIECRE

B2 FRmE

33
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NOTES TO INTERIM CONDENSED FINANCIAL

INFORMATION

R HA RS BA B A5 B R B RE

30June 2022 —E-—FA=+H

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

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

2022 and have not been early adopted by the Group:

IFRS 17

IAS 1 and IFRS Practice
Statement 2
(Amendments)

IAS 8 (Amendments)

IAS 12 (Amendments)

IAS 1 (Amendments)

IFRS 10 and IAS 28
(Amendments)

Effective for
annual periods
beginning on or after

Insurance contracts 1 January 2023

Disclosure of
Accounting Policies

1 January 2023

Definition of Accounting 1 January 2023
Estimates

Deferred Tax related
to Assets and
Liabilities arising
from a Single
Transaction

1 January 2023

Classification of
Liabilities as
Current or
Non-current

1 January 2023

Sale or Contribution To be
of Assets between determined
an Investor and
its Associate or
Joint Venture

The Group is assessing the full impact of the new standards,

new interpretations and amendments to standards and

interpretations.

g}

stBURE B RIKE (5)

il SR A BB R T R AT 8T 2
Ell

NTEBERMER-_TE-__F—
A — BRI BERE HRER
K 7N 62 B 14 K 12 AR A 89 5 24
A SREAREENRZREDY
1BETAN -

WATRE
EVA i)
FEHRLR
ARGHRSE  RRAD S 3
EEITH -A-8
AReER  eEHIRBE 0 Eoc=F
F1ER -A-8
BRABEE
EREREH
ERACHEY
G Fr I 10—
EISACHEY -A-8
AReEl  EtRE-RH  FoE
F0%(BTR) WEEREE  -A-H
HEMET
A

AREHEY  REIRANE —FT-=F
F1HBTE) 204 -A-8
BRERE Té%@ﬁ%“ i i
2 SN

ARestEl  bRZEN

FRRE(BTR)  BEREIRA

AEBBEENGHEL - A2
BUARELERRRENETHE
EE/Z
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NOTES TO INTERIM CONDENSED FINANCIAL

INFORMATION

"R A A ﬁ% =g L

4. ESTIMATES

The preparation of interim financial statements 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 these interim condensed consolidated financial
statements, 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
consolidated financial statements for the year ended 31 December
2021.

FINANCIAL RISK MANAGEMENT
5.1 Financial risk factors

The Group’s activities expose it to a variety of financial risks:
market risk (including foreign exchange risk, fair value interest
rate risk and cash flow interest rate risk), credit risk and liquidity
risk.

The interim condensed consolidated financial statements do
not include all financial risk management information and
disclosures required in the annual financial statements, and
should be read in conjunction with the Group’s annual financial
statements as at 31 December 2021.

There have been no significant changes in any risk management
policies since the year ended 31 December 2021.

flst

TR BRRFEEEEFL A
B - EETRER - ARG RERREY
BEHBRZEBANMEREERA
B WARBERNEE - BERGERAE
HZEAFTAMEA -

PR EIZ 5 B4R & BT T R A
ERETEAASEBSTBERRELD
ZEBHERMEFTEEARZEER
R EBEE_E-_—F+-A=1+—H
HFEZFEREMERE—B -

B R R ER
5.1 HBREBER

FEBzEBESHEHAEBRZE
Wﬁﬂﬁfﬁ%ﬂmﬁﬁ%E@

ATFEMNERBEBESEE
%'Jzﬂﬁﬂ) 1E/\}_L|§»A&/)|L§b§i
Hﬁuu °

hHBRASRA M RRL TR

FEMBREAT LA BR
MERERRRE  BERAE
ER=2=—F+=F=+-H

ﬁi&ZEEM%ﬁ%*ﬁﬁ%o

BEE_ZE-_—F+=-A=+—
BIEFER  RBRERBCRME
EERESH -
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NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

A A 5 B B S B R B

30June 2022 —E-—FA=+H

5. FINANCIAL RISK MANAGEMENT (Continued) 5. MHBEREMRERE(E)
5.2 Liquidity risk 5.2 REEEE

Compared to year end, there was no material change in the HERAL SREBENELR

contractual undiscounted cash out flows for financial liabilities. BRIRIR &M W EE KEE) -

As at 30 June 2022, the contractual maturities of the Group’s RZE-_—_FXA=+H' &%

non-derivative financial liabilities were as follows: BIETESRBENS OIS

ST

Within
1 year 1-2 years 2-5years  Over 5 years Total
—£R —EME MERE AENE st

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AREFR  ARETRT ARETR ARETR  ARETR

As at 30 June 2022 R-B-—#XA=+H

Senior notes BEEE 962,939 - - - 962,939
Borrowings fBE 1,319,325 710,631 2,289,010 1,685,622 6,004,588
Lease liabilities HERE 5,390 12,492 6,681 6,109 30,672
Trade and bills payables ENESRENENEE 2,726,475 - - - 2,726,475
Other payables and accruals ~ EAtfE ZUBRIERTHIE 1,545,414 - - - 1,545,414
Total Bt 6,559,543 723,123 2,295,691 1,691,731 11,270,088
At 31 December 2021 RZZ=—F

+ZA=+-H

Senior notes BERE 1,551,266 - - - 1,551,266
Borrowings BE 823,630 398,842 1,798,714 1,776,054 4,797,240
Lease liabilities HEAR 2,981 12,347 2,195 7,521 25,044
Trade and bills payables ERESFERENRE 2,180,962 - - - 2,180,962
Other payables and accruals  EtbEMZIEREFIE 1,572,038 - - - 1,572,038

Total st 6,130,877 411,189 1,800,909 1,783,575 10,126,550
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NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

1 HA RS BR B 5 B R B RE

30June 2022 —E-—FA=+H

5. FINANCIAL RISK MANAGEMENT (Continued) 5. MHBEREMRERE(E)
5.3 Fair value estimation 5.3 AF{EGET

The table below analyses financial instruments carried at fair TERABEEES TR AIFEA

value by valuation method. The different levels have been RreemIHE - TRAERZEER

defined as follows: m

. Quoted prices (unadjusted) in active markets for identical . RAEEEHBENERTS
assets or liabilities (level 1). ZHRE(RERAE) (BB

&)

. Inputs other than quoted prices included within level 1 . BE—EBRMEEZHRE
that are observable for the asset or liability, either directly G- ZEESAE Y AR
(that is, as prices) or indirectly (that is, derived from HEtbw ABEN AEE (A
prices) (level 2). Blan{E+E) A (AR A

BER)(E_ER)

. Inputs for the asset or liability that are not based on . BEN B EWIEE R
observable market data (that is, unobservable inputs) (level MiHE R Z @ ASUE (BIR
3). ABRHASR) (E=/E

) -
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NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

R HA RS BA B A5 B R B RE

30June 2022 —E-—FA=+H

5. MBERER(E)

5.3 Fair value estimation (Continued) 5.3 AF{EMGE(E)

5. FINANCIAL RISK MANAGEMENT (Continued)

BAFEFEERI SR TFE

measurement hierarchy were as follows: T2

The fair value measurements by level of the fair value

TREINAEBR-_ZE-__F
A=+BER=ZZE=—F+=A8
=+ —HEATEFEZESRE

The following table presents the Group’s financial assets
measured at fair value at 30 June 2022 and 31 December 2021.

o
Level 1 Level 2 Level 3 Total
E—IBR EZBR E=BR wst

RMB'000  RMB’000  RMB'000  RMB’000
ARBTE AREFTR ARBTRE ARETR

As at 30 June 2022 MR-
~A=+H

Financial assets at fair value BAFERFER
through other comprehensive HEar AEM
income 2 ERER

SREE
— Equity securities - BB FH - - 8,734 8,734

As at 31 December 2021 AT —%

+=-A=+—H

Financial assets at fair value ZATERER
through other comprehensive HE Bt AEAD
income 2

SREE

— Equity securities - [RAFEFH - - 10,503 10,503

RAHHE SREEEE BN

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 financial assets.

The carrying amounts of equity securities approximate their fair
values.

BE_ERCAYEAFEGE
B TEEASELE=ER -

BAZFNREELZELAFER

Eo



—E-=
z

REIRRE PEKEEXEREEARAT

NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

1 HA RS BR B 5 B R B RE

6. SEGMENT INFORMATION

The Board of Directors of the Group has been identified as the

chief operating decision-maker. The Board of Directors reviews the

Group’s internal reporting in order to assess performance and allocate

resources. Management has determined the operating segments based

on these internal reports.

The Board of Directors assesses the performance according to four

main business segments as follows:

(M)

(iii)

Construction services: Revenue from the provision of
construction services is recognised over time, using an input
method to measure progress towards complete satisfaction of the
service, because the Group’s performance creates or enhances
an asset that the customer controls as the asset is created or
enhanced. The input method recognises revenue based on the
proportion of the actual costs incurred relative to the estimated
total costs for satisfaction of the construction services.

Sale of products: Revenue from the sale of products is
recognised at the point in time when control of the asset is
transferred to the customer, being when the products are
delivered to the customers.

Sale of electricity and related tariff subsidy: Revenue from the
sale of electricity is recognised in the accounting period when
electricity is generated and transmitted. Revenue from the tariff
subsidy represents subsidies received and receivable from the
government authorities in respect of the Group’s solar power
plant business. Tariff subsidy is recognised at its fair value where
there is a reasonable assurance that the additional tariff will be
received and the Group will comply with all attached conditions,
if any.

SEREF

AEENEEGRTELERKA &
SRBENARBARNRSE - ARG
DHEELIEER - EEEEREZ

ERNMREETEHLL N

EXgRBEATOEIZXEBHBHE
RETTRIA -

(i) BERH : REBZERBHNKE
BE RS P FE R UL et - R B AOKRET
EXERTRENEE  BAAXR
REZEOTRAEIRR TR
FHEEERAENRR K ES
MEE - B EREERELN
BXANE SERE SR IR TS P AR (5T 42
FXAS Y EL ) T HERRULA

(i) HEEM: REHEEMBA
TTREBERRBBEETPHEE
(NARETEPE) R -

(i) SHEBHLMEEEMR - KA
HEENNBATIREERBE
BVE AT EARE FERR o TR B MR ST AY
IR NN SN L
75 © Wk RE U BT B P O 7
Bt BEMMINATSERER
WERIEINEEERER K mE D
BRPM A R (A0 ) B iR A P AR

27
o ©
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6. SEGMENT INFORMATION (Continued) 6. SEE#(E)

(iv)  Others: The other remaining segments includes the thermal (iv) Efb: Hasp ToEBEHRBR
supply and the rendering of design as well as consultation B RBHE RERRS - kA
service. Revenue from the thermal supply is recognised at the HEEVAR 5 Y UL 25 B 7 B S A B 26
point in time when the steam is transmitted. Revenue from the MR o R AR KBRS AU
design and consultation service is recognised, when the services AR ARTE SR
are rendered.

The board of directors assesses the performance of the operating ZERBEHNEFFTEHEE DB

segments based on profit for the period. 15 -

(a) Segment revenue (@) HEBUTAN

Six months ended 30 June
BESA=+HLERER
2022 2021
- a3 —ECF
RMB’000 % RMB'000 %
ARETR % AREFT %
(Unaudited) (Unaudited
and restated)
(REERZ) (REgEZR
gs55)
Revenue from contracts with customers 54 41U
Construction services BERE 2,259,600 76.2 1,926,418 782
Sale of products EmE 313,247 106 153,851 6.2
Sale of electricity EOHE 225,718 7.6 207,546 84
Others Hit 167,470 5.6 175,779 7.2
Revenue LON 2,966,035 100.0 2,463,594 100.0
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6. SEGMENT INFORMATION (Continued)

(b)

Other segment information

6. SEREH ()
(b) HihHEEH

The segment results for the six months ended 30 June 2022 BHE-Z-_—FK
NAZTHRIEANEAN S EEE

and 2021 are as follows:

mF -

Six months ended 30 June 2022 (Unaudited)
BE-F-ERA=HALENER (REEH)

—E-—%F

Construction Sale of Sale of
services products electricity Others Elimination The Group
BERE ERHE EhEE £ H# 358
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETRT  ARETR  ARE¥R  ARETR  ARETR
Revenue from contracts with customers: ~ BEALMA -
~ Recognised at a point of fime - RERREREZ - 313,247 225,718 144,958 - 683,923
- Recognised over fime - REEEGRD 2,259,600 - - 22512 - 228112
Total revenue from external customers ~ SMPERMALEE 2,259,600 313,247 225,718 167,470 - 2,966,035
Inter-segment revenue HHERA 72,436 163,868 - - (236,304) -
Segment revenue SR 2,332,036 477,115 225,718 167,470 (236,304) 2,966,035
Gross profit £ 368,060 27,183 126,401 31,490 - 553,134
Six months ended 30 June 2021 (Unaudited and restated)
HE-E2--FAAZTHLAER (RESHREET))
Construction Sale of Sale of
services products glectricity Others Elimination The Group
BERK EnEE ENHE b i 1£8
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETT  ARETR  ARETn ARETR  ARETR
Revenue from contracts with customers: ~~ ZEAXMA -
Recognised at a point of fime -NEERSED - 153851 207 546 138602 - 499,999
Recognised over fime - EEEEED 1926418 - - 37177 - 1,963,595
Total revenue from external HBERRAEE
customers 1,926,418 153,851 207 546 175,779 - 2463594
Inter-segment revenue SRR - 306,281 - - (306,281) -
Segment revenue FEEA 1926418 460,132 207 546 175,779 (306,281) 2,463,594
Gross profit £ 258699 26,193 116,308 48,855 - 451 155 R = 1_T‘=




42 China Shuifa Singyes Energy Holdings Limited Interim Report 2022

NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

A A 5 B B S B R B

30June 2022 —E-—FA=+H

6. SEGMENT INFORMATION (Continued) 6. HEBEE(E)
(b) Other segment information (Continued) (b) HioEER(E)
Segment assets/liabilities DEEEBIE
The segment assets/liabilities as at 30 June 2022 and 31 BE_Z_-_—_F~XA=Z+BK
December 2021 are as follows: T F+ZA=+—H&H
BEE/ABNT

As at 30 June 2022 (Unaudited)

Construction Sale of Sale of

services products electricity Others The Group

BLRS EmHE ENHE Hit F5E

Total assets HEE 7,664,558 1,521,444 6,523,438 430,996 16,140,436
Unallocated: ROHE

Long-term equity investments REEERE 10,407

Deferred income tax assets EEAEHEE 308,877

Total Bt 16,459,720

Total liabilities gt 3,084,800 329,295 294,244 38,018 3,746,357
Unallocated: RAME

Deferred income tax liabilities BIEFMEHAR 109,480

Current tax liabilities (EIT) BIEIRIE & E 173,299

Borrowings TE 4,936,162

Loans from related parties B HER 1,289,273

Consideration of acquisition KRG TR
under common control WERE 46,180
Other liabilities of the Company ~ AARIMEMEE 930,092

Total st 11,230,843
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6. SEGMENT INFORMATION (Continued) 6. SEEE(E)
(b) Other segment information (Continued) (b) HiporEBEE(E)
Segment assets/liabilities (Continued) DEEE B ()

As at 31 December 2021 (Restated)
RZZE-—F+-B=+—H (K&

Construction Sale of Sale of

services products electricity Others The Group

BERS EmiHE ENHE Hit rEE

Total assets HsE 6,709,672 1,425,672 5,743,974 403,226 14,282 544
Unallocated: RAHE

Long-term equity investments REEREE 11,941

Deferred income tax assets BEAMEHEE 303,499

Total st 14,597,984

Total liabilities HaE 2,190,719 395,075 303,374 39,508 2,928,676
Unallocated: ROHL

Deferred income tax liabilities EEMEHAR 110,302

Current tax liabilities (EIT) HETER & 161,998

Borrowings EL 3,917,707

Loans from related parties BEHHER 1,278,914

Consideration of acquisition SR T

under common control YR B 50,180

Other liabilities of the company NEmEMARE 1,468,208

Total @t 9,915,985
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6. SEGMENT INFORMATION (Continued) 6. SEREE(E)
(b) Other segment information (Continued) (b) HioEER(E)
Revenue generated by regions, based on the locations of the BIREBMEHE S SHRE
business is as follows: ERURAIT ¢

Six months ended 30 June

BE/A=THLSMEA

2022 2021
- et 3 “T-—fF
RMB’000 % RMB'000 %
ARETR % AREFT %
(Unaudited) (Unaudited
and restated)
(REERZ) (REEEER
mE7)
Domestic — Mainland China B — R R 2,878,599 97.1 2,361,290 95.8
Overseas BIN 87,436 2.9 102,304 4.2

2,966,035 100.0 2,463,594 100.0
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6. SEGMENT INFORMATION (Continued)
(b) Other segment information (Continued)

The total of non-current assets other than financial instruments
and deferred income tax assets located in different regions is as

SEEF (E)
(b) HibsEE# (E)

BRemTARREMRSHEEIN
R RERIFREEERE

follows: NN
As at As at
30 June 31 December
2022 2021
W= R-E——4F
~A=+H +=—A=+—H”
RMB’000 RMB’000
ARETT AREFTTT
(Unaudited)
(REER)
The total of non-current assets B & g4 T B KIRIEFTIS T & E SN
other than financial FRBEELRE
instruments and deferred
income tax assets
Domestic — Mainland China B A — AR B KR 6,013,464 5,646,882
Overseas RSB 26,530 25,248
6,039,994 5,672,130
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6. SEGMENT INFORMATION (Continued)
(c) Liabilities related to contracts with customers

(i) The Group has recognised the following liabilities related

6. SEREHR(E)

(c) HEFRSXHHEMAMR

(i) AKRECHERATERFS

to contracts with customers: KEEHEE -
As at As at
30 June 31 December
2022 2021
gk Jame RZEZ—F
~A=+H +=-—A=+—8©
RMB’000 RMB’000
ARETT AREFTT
(Unaudited)
(REER)
Construction services RS 29,636 59,772
Sale of products EmiEE 192,438 132,547
Total contract liabilites ~ A#I B &5 222,074 192,319
(i) The following table shows how much of the revenue (i) TRERAARESHERES
recognised in the current reporting period relates to BAABEERNRA

carried-forward contract liabilities:

Six months ended 30 June

BEARA=THLAEAR

2022 2021

—g-= —E-—F

RMB’000 RMB’000

ARBTR ARETT

(Unaudited) (Unaudited

and restated)

(REER) (REEEZ R

KE5)

Construction contracts ~ EEERARTE 49,979 53,371
Sale of products EmiEE 131,778 31,423
181,757 84,794
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7. OTHER INCOME 7. HtA

An analysis of other income is as follows: EMU AT ¢

Six months ended 30 June

BEAA=THLAEAR

2022 2021

- Sl - —E-—4F
RMB’000 RMB’000
AREBTT AR¥ETT
(Unaudited) (Unaudited

and restated)

(REER) (REEZ M

4E5)
Operating lease rental income from  REREWH R EM

investment properties and others HgefERalA 8,109 8,428

Amortisation of deferred government i 3E BT 4 B 48 (P 5% 23)
grants (Note 23) 6,635 7,268
Service income RS A 2,869 1,135
Other government grant income EAb U # B A 1,583 1,720
19,196 18,551
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8. FINANCE COSTS, NET 8.

An analysis of finance costs net is as follows:

RAB A A E

BERAFEONAT

Six months ended 30 June

BE/SA=T+HILESREAR

2022 2021
—Eg-C T4
RMB’000 RMB’000
AREFT AREFTT
(Unaudited) (Unaudited
and restated)
(REEZ) (CREgwZ K
LET)
Finance cost: RERA :
— Interest on bank and other loans - RITREMBERFE 105,246 75,364
— Interest on senior notes (Note 22) - B ZEF S (H:E22) 52,708 35,174
— Interest on amounts due to related  — FE{FREE T ZIEF B (M 5E27(b))
parties (Note 27(b)) 26,929 46,666
— Interest on lease liabilities -HEaEf e (HiE12)
(Note 12) 962 870
— Others - Hih - 952
185,845 159,026
Less: Foreign exchange loss/(gain), net & = SMEEE ~ (Uizs) F58 2,879 (31,779)
Interest capitalised BEAREFE (10,734) (8,618)
(7,855) (40,397)
Total finance costs BB R 4REE 177,990 118,629
Finance income: U :
— Bank interest income — $RITH BUA (1,641) (1,084)
Finance costs — net B R AR 176,349 117,545




SECFHhHERE hEKEEREREEFR AT 49

NOTES TO INTERIM CONDENSED FINANCIAL
INFORMATION

1 HA RS BR B 5 B R B RE

30June 2022 —E-—FA=+H

INCOME TAX EXPENSE

The applicable corporate income tax (“CIT”) rate for Mainland China
subsidiaries is 25% except for certain subsidiaries that are entitled to
preferential tax rates as discussed below:

For Mainland China subsidiaries which are qualified as High and New
Technology Enterprises, they are entitled to a preferential tax rate of
15%. For subsidiaries engaging in encouraged industries in Western
China, they are entitled to a preferential tax rate of 15% for the period
from 1 January 2011 to 31 December 2030. For subsidiaries engaging
in the approved projects of solar power station construction, they are
exempted from CIT for the first three years and are entitled to a 50%
tax reduction for the subsequent three years (“=%=F¥") since
their respective first revenue-generating years. Thereafter, they are
subject to CIT at a rate of 25% or 15%.

The Group’s subsidiaries registered in Hong Kong are subject to a rate
of 16.5% on the estimated assessable profits for the six months ended
30 June 2022 (for the six months ended 30 June 2021: 16.5%).

Frig#iF

FREIAENBRBR ZERREMSH
(TEEMEH ) BER25% * TR T
BEREZWBE ARG

BBt ER 2P BERERBA
RIREMZER 15% 2 BEB R - )P
AN EESEITENMBLRAR 8=
T——F—-A—AE_ZTZTF+_4
=+ —HHMEAZER15% ZEER
R o BB APFZREE UL B MK
BAR - BEHBLRBE SLELEWR
AFBMABEER E—FEF=F%
BARBMEMEH - HE=F Y8
CEMERTZRTRE]) - & ®
LIBIR25% 5 15% 2 T R BN ¥ B
157

REERBEBIMZMBARNEZEZ
T FRNA=TRAIEANEAZ16.5%
(BHEZZZ—FA=t+AHL~EA :
16.5%) 2 B = ghik 5HIERR Bt FIBES o
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9. INCOME TAX EXPENSE (Continued)

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

FriaBipx (48)

RBEMREPAEHAXEZROMT

Six months ended 30 June

BEAA=THLAEA

2022 2021

—g-= T

RMB’000 RMB’000

AREBTR AREEFIT

(Unaudited) (Unaudited

and restated)

(REBEZ) (REEEZ R

KE5)

Current income tax & BTSSR 44,261 46,661
Deferred income tax credit EEFS R R (6,200) (2,386)
Income tax charge FR{SH Sz i 38,061 44,275
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10. EARNINGS PER SHARE 10. BiREF

BREABNEHEIRBEARTEE A
the profit for the Period attributable to owners of the Company, and the JE(EARHAR R T R AN BB 2T SRR
weighted average number of ordinary shares of 2,521,081,780 (2021: /) 0 #E 19 £2,521,081,780 % ( = &
2,521,081,780) in issue during the Period. ——% :2,521,081,780 %) 5T & -

The calculation of the basic earnings per share amount is based on

HEAHRER -_Z-__FR-_FB-—F
ANA=ZTRIEAREAR - BRARFIRT
EERENITEESRNARERMDHF
HISER - B REAHERBES
T CERITE—FRAZTAHLER
8 A FT 258 TR ERZNIE L A

o

No adjustment has been made to the basic earnings per share
amounts presented for the Period and the six months ended 30 June
2022 and 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 2022 and 2021.

Six months ended 30 June

BEAA=THLREAR

2022 2021
—g-= T
RMB’000 RMB’000
ARETRT ARBEFTT
(Unaudited) (Unaudited
and restated)
(RESEZ) (REEEZ R
KEF)
Profit attributable to equity holders AR A AER T
of the Company 114,542 101,867
Weighted average number of BT E BRI METHE
ordinary shares issued 2,521,082 2,521,082
Basic earnings per share BRREKREF) RMBO0.045 RMBO0.040
AR#¥0.045T AR#0.0407T
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11. PROPERTY, PLANT AND EQUIPMENT AND 11. 1% - BERRERHiE
INTANGIBLE ASSETS B

RAHAR - W35 - BB kR R ER

Movements in property, plant and equipment and intangible assets

during the Period were as follows:

BEZEHWOT

Property,
Plant and Intangible
equipment assets
W% - BERERE EREE
RMB’000 RMB’000
ARBTRT ARSETR
(Unaudited (Unaudited
and restated) and restated)
(REEEZR (RETBZER
#EET) HET)
Six months ended 30 June 2021 BE-FE-—FxA=+HI7EAR
Opening net book amount as BHE-_ZT-_—4F—H—H

at 1 January 2021 R EYEREFE 4,328,704 102,978
Additions NE 277,171 145
Acquisition of subsidiaries W B 8 A ) 91,033 7,790
Disposals HeE (1,242) -
Transfer to investment properties EREEEME (WHE13)

(note 13) (35,204) -
Depreciation charged for the Period ~ ZNERRSHTE X H (102,068) (2,761)
Exchange realignment PE H 895 -
Closing net book amount as R-_ZE=-—F<A=+AH

at 30 June 2021 rERREREDFE 4,559,289 108,152

(Unaudited) (Unaudited)
(REBEZ) (RESEZ)
Six months ended 30 June 2022 BE—E-_—_FA=1+HLREAR
Opening net book amount as BE-ZT=-=-F—H—H

at 1 January 2022 M EYEREFE 4,971,792 106,331
Additions NE 299,288 30
Acquisition of subsidiaries UGB BT B N ) 350 267
Disposals ak= (6,438) -
Depreciation charged for the Period ~ ANEARIHrE S H (101,649) (2,789)
Exchange realignment P 3 3,447 3
Closing net book amount as R-ZTE-—FA=+H

at 30 June 2022 K ERREREDRE 5,166,790 103,842
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11. PROPERTY, PLANT AND EQUIPMENT AND
INTANGIBLE ASSETS (Continued)

(a)

As at 30 June 2022, certain of the Group’s property, plant
and equipment with a net carrying amount of approximately
RMB3,521,934,000 (31 December 2021: RMB3,602,672,000)
were pledged to secure bank and other loans granted to the
Group (note 21).

As at 30 June 2022, the application for the property ownership
certificates of certain buildings with a net carrying amount
of approximately RMB186,932,000 (31 December 2021:
RMB212,129,000) 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.

11. 9% - BERREREBE
m&E(E)

(a)

(b)

RZEZ—FXA=+H ' EEF
BEELH B AR 3,521,934,000
T(ZEZ—F+=ZA=+—A8:
AR 3602,672,0007T) 2 AEE
ETEF  #ERTEREIRMER
BRI REBMIRTREMER &
R (MIEE21) ©

RZEZZFA=+H" ' kKE\
FEK B AR 186,932,0007T
(ZZ2=—F+=ZA=+—-H: A
R#212,129,0007T) 2 % FiEF
COEEREFETTRBRIEE
Fo ZERBFERNRESEMEEN
EEFERFALE  EEE
W-E2RE AEEEBEZS
EFEREEEREMMEAMRS -

53
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12. LEASES

(i) Amounts recognised in the consolidated statements
of financial position

The interim condensed consolidated statement of financial

12. S8
() RESHBRREE PEDN
&%

TR M BIRARZ5IA

position show the following amounts relating to leases: TEBHEENSHE
As at As at
30 June 31 December
2022 2021
R-Z®E=ZZ i ——
~A=+H +=—A=+—8
RMB’000 RMB’000
ARETT AREFIT
(Unaudited)
(REETE)
Right-of-use assets EREEE
Land use right T AR 257,816 251,380
Leased plant and office premises B8 H BB E M A E W% 17,670 9,669
275,486 261,049
Lease liabilities HEaRE
Current E 4,462 2,006
Non-current JERE 22,143 16,254
26,605 18,260

As at 30 June 2022 and 31 December 2021, none of the
Group’s prepaid land lease payments were pledged to secure
bank and other loans granted to the Group.

RZEZZFAA=+THRZZ
——F+-A=+—8 BELX
AL ENEN TS RIEE
ARTAREERNRITREMER
2R -
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12. LEASES (Continued) 12. HE(E)

RPHEAGSERRER
W3R P iERR R 8

(ii) Amounts recognised in the interim condensed (i)
consolidated statement of profit or loss and other
comprehensive income

THEARARERZEIINTA
BAHENSHE

The interim condensed consolidated statement of profit or loss
show the following amounts relating to leases

Six months ended 30 June

BESA=T+HILEREAR

2022 2021
—B-—f —E-—4F
RMB’000 RMB’000
ARETRT AREFIT
(Unaudited) (Unaudited and
restated)
(REER) (CREEEZ K
4 ET)
Depreciation charge of EREEENINERX
right-of-use assets
Land use right T AR 4,332 4,885
Leased plant and office premises 278 H BB = Mt A = 1,786 1,234
6,118 6,119
Interest expense on lease REEBEZ
liabilities (included in BRI GrARERA)
finance costs) 962 870
Expense relating to short-term  ER4ZHATH & K
leases and low value leases KEEHAEEBNRX 2,786 2,128

The total cash outflow for leases of six months ended 30 June
2022 were RMB15,876,000 (for the six months ended 30 June

2021: RMB3,324,000).

BE-_Z-—F€XA=1tHIEX

EANEERSRHEBERAR
¥ 15,876,000 (B E_FT - —
FRA=ZTHIEREA : AR

3,324,000 7T) °
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13. INVESTMENT PROPERTIES 13. &Y%

INVESTMENT
PROPERTIES
=t ES
RMB’000
ARBFT
(Unaudited and restated)
(REEEZREET)
Six months ended 30 June 2021 BE-F—-—5§
~A=+HILREAR
Opening net book amount as at 1 January 2021 Hz—_Z-—%—H—H
B AR E 333,141
Transfer from property, plant and equipment (note 11) HEEYE - BERE
(BfFE1D) 35,204
Depreciation charged for the Period RNEARITE S H (4,056)
Closing net book amount as at 30 June 2021 R-E-_—FA=+H
Y HR AR S E 364,289
(Unaudited)
(RieEZ)
Six months ended 30 June 2022 gE—T——
~A=+HIL~RER
Opening net book amount as at 1 January 2022 BE-_ZT-_—_F—H—H
B F V)RR EDFE 340,590
Disposal HE (1,735)
Transfer to right of use Y EFRAEEE (386)
Depreciation charged for the Period AREREIITE S (3,672)
Closing net book amount as at 30 June 2022 R-ZE-—4FA=+H
B HA R AR EEHE 334,797
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13.

INVESTMENT PROPERTIES (Continued)

(a)

(c)

As at 30 June 2022, the investment properties were leased to
third parties, none of the investment properties (31 December
2021: RMB392,000) were leased to an associate under
operating leases.

As at 30 June 2022, certain of the Group’s investment properties
with a net carrying amount of approximately RMB228,135,000
(31 December 2021: RMB230,871,000) were pledged to secure
the bank loan granted to the Group.

As at 30 June 2022, the application for the property ownership
certificates of certain buildings with a net carrying amount
of approximately RMB61,162,000 (31 December 2021:
RMB61,829,000) 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.

13. &EME (E)

(a)

(b)

R-TE-_—_FXA=1+H @&
BEMET(ZE=Z—F+=A
=+—H: AR®392,0007T) 1%
BEEHEELNH T —RBE QA
SN BEMEDERETE=T -

RZZTEZZFA=+8"
AEBREAFENBARE
228,135,000t (ZFE = —F+=
B=+—H: AR# 230,871,000
T METREYECERR - B
ERAAEEREREITER -

RZEBEZZFXA=+H" kA
FEYH A ARKE1,162,0007T
(ZB=Z—F+=ZA=+—H: A
E%61,829,0007E)Z;§:F$§—T‘-
CHHEERBELERER

e ZE %%EEAHXE'ﬁ*HE%E’J
EEFERFAIHE  EEsliR
B EBEERA AEERSZE
EFARESTEEAMRER
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14. CONTRACT ASSETS . BHEE

As at As at
30 June 31 December
2022 2021
RZ¥=ZZ RZTE=Z—F
»~A=+H +=—RA=+—H
RMB’000 RMB’000
AREFT ARET T

(Unaudited)

(REEZ)
Contract assets BHEE 4,369,045 3,893,432
Loss allowance EriasE (217,631) (198,572)
Total contract assets BEKEE 4,151,414 3,694,860

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.

BREEMRIDEERBBATER
RERBEUARSERR T TER BRI -
EEF ERZEEMBIIL - ERIEER
BENSRBHN D EERWEZHA -



SECFHhHERE hEKEEREREEFR AT 59

NOTES TO INTERIM CONDENSED FINANCIAL

INFORMATION
o A A B B B R B

30June 2022 —E-—FA=1H

15. TRADE AND BILLS RECEIVABLES

15. FEWE S IE R EW ST

As at As at
30 June 31 December
2022 2021
)t =l R-E——
~A=+H +=—A=+—H
(Unaudited)
(REEBEZ)
Trade receivables from BUREFEHNE SFIE
contracts with customers 3,788,526 3,325,585
Tariff subsidy receivables FEURE B AL 1,038,342 892,443
Bills receivables FEU R 9,928 19,731
4,836,796 4,237,759
Less: impairment A ORE (870,029) (839,310)
3,966,767 3,398,449

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:

RBEHR - BREE B HRINRER
BREFTENERKE ZFARBREERE

AT

Trade receivables

Tariff subsidy receivables

FEWE SRR FEW E EHERs
30 Jun 2022 31 Dec 2021 30 Jun 2022 31 Dec 2021
k- <ot —ZCF k- et “E--F
~AE+HE +tZA=t+-H »~AE+H t+ZA=1+-H
RMB’000 RMB'000 RMB’000 RMB'000
ARBFIT AREFT ARETR ARETFT
Within 180 days 180BA 1,258,786 728,086 149,802 157,906
181 days to 365 days 181HE365H 552,135 217,403 157,906 138,054
1t0 2 years —ZMF 352,886 696,054 269,381 211,552
210 3 years ME=F 585,531 531,071 190,493 166,671
Over 3 years =FNUE 1,039,188 1,152,971 270,760 218,260
3,788,526 3,325,585 1,038,342 892,443
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15. TRADE AND BILLS RECEIVABLES (Continued)

The Group’s tariff subsidy receivables from the sale of electricity are
mainly receivables from the State Grid. Tariff subsidy receivables
represented the government subsidies on renewable energy for solar
photovoltaic power stations to be received from the State Grid based on
the prevailing government policies.

As at 30 June 2022 the Group has pledged tariff subsidy receivables
and trade receivables of approximately RMB1,049,759,000 (31
December 2021: RMB707,203,000) to secure bank and other loans
granted to the Group (note 21).

The carrying amounts of trade and bills receivables approximated their
fair values as at the balance sheet date.

15. BB SFIE R EWEHRE

==
=)

AEBREENHENRATRREE
REMNEYIR - EEHMERIER
TR R I B R EAUE 2 KFEEet
IRE VA AT B A BE R BT AERE

R-ZE-_—FA=Z+H A£EBE
|4 A R #1,049,759,000 T ( =
T-—F+-A=+—8: AR¥
707,203,000 7T ) #) fE 4 B B 46 Bk I FE UL
BHRIBEERR TAEBMRITREM
B ER(FEE21) -

W E 57 A M RN RE R 2 FREERE
ERERAEENTERS -
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16. PREPAYMENTS, OTHER RECEIVABLES AND 16. FAfTERIE « sT& M H i FEU
OTHER ASSETS NI
As at As at
30 June 31 December
2022 2021
et et RIT=—%F
~A=t+H +=-—A=+—H
RMB’000 RMB’000
ARETT ARET T
(Unaudited)
(REEZX)
Prepayments to subcontractors and &1 7 R A i s 7k 08
suppliers 277,409 296,165
Deposits HiE 263,789 220,592
Amounts due from related parties e BAES: 5 A (B EE27(c))
(note 27(c)) 19,157 11,687
Other receivables H h fEUGRIE 696,985 341,991
1,257,340 870,435
Less: Prepayment of B ERIEREEE
non-current assets (177,098) (10,120)
Less: impairment B RE (109,747) (109,338)
970,495 750,977
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17. SHARE CAPITAL 17. &K
As at As at
30 June 31 December
2022 2021
ol oot 2 —E-—F
~A=+H +=ZA=+—H
000 ‘000
F Tt
(Unaudited)
(REER)
Authorised: VETE
3,200,000,000 ordinary shares 3,200,000,000 & &R EE
of US$0.01 each 0.01 & EmR UsD32,000 UsD32,000
32,000%7T 32,000E7T
Issued and fully paid: BEETREHMRE ¢
2,521,081,780 ordinary shares 2,521,081,780 s AR HEI(E
of US$0.01 each 0.01 T E @R UsD25,211 UsD25,211
25,211%7%T 25,211% 7T
Equivalent to RMB ra AR RMB174,333 RMB174,333

ARE#174,33351 AR¥174,3337¢C

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

the Period.

AAREETRANAHAL EEE -
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18. SHARE OPTION SCHEME

(a)

The Company’s share option scheme

The Company had an 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. A new option scheme (“New Scheme”) was
approved by the Company’s shareholders on 4 June 2018 and
will remain in force for 10 years from that date. Eligible persons
of the New Scheme include directors, employees, consultants
and suppliers of the Group. 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.

The following share options granted under the Former Scheme
were outstanding during the Period:

18. BERRHESTEI
(a) AATIWREMRHEE

RNAREEBRES(&ES
) BRRAHAEELER
ERINEL BRI & B8 A T1RHE
BEAMER ESER=T
—NFT+ZATABELE T2
REEBRER-_ZE-_+FAA
Z+—HAEEBR - — DK
BRET S ([FEE D ERZE
—N\FRAMABERQBRER
A WHEEZBARIOFER - 3
STEIMAEERATREASEN
EE BB BEEREEE-F
BERE2HAREHRE-Z—\F
T A=t -HLEFENFEH
B -

B s BN =T — NF R
K - FrET B R AR A o

RIRERT SR K e A T B AR
RHARE] R ARTTE

Six months ended 30 June

BEARA=THLAEAR

2022 2021
—F=-= —E- 4

Weighted Weighted
average Number of average Number of
exercise price options exercise price options
InHEF FERRtE hnEF B
1T1EE L of=| 17EE A
HKD '000 HKD ‘000

per share per share
BRET T3 BEETT T3

At 1 January and W—A—HKA=+H

at 30 June 6.26 18,026 5.23 25,258
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18. SHARE OPTION SCHEME (Continued)

(a)

The Company’s 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:

18. MEix#ERTEI (8)
AT 8 ()

(a)

R|ERREARITEBIRAEZTT

FEERITERNT

Number of shares

idng 4=

Six months ended 30 June

BEFA=THILEREAR

Exercise price Exercise period 2022 2021
Eentdi=t fT{EHA k- et —E-
HKD per share '000 ‘000
SET T F45
2.67 11/10/12-10/10/21 - 1,447
2.67 11/10/13-10/10/21 - 1,447
2.67 11/10/14-10/10/21 - 1,446
2.67 11/10/15-10/10/21 - 1,446
2.67 11/10/16-10/10/21 - 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
18,026 25,258

The Company recognised a share option expense of nil during RABRANEARE FERR 2 B A i

the Period (six months ended 30 June 2021: nil) since the TARTBEEZZZ—FA=T

option scheme had been fully authorised up to the six months
ended 30 June 2022.

HIEAER - &) DEREE=
Z-—_EXA=+tHIAEAR
EHUR B ERTE
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18. SHARE OPTION SCHEME (Continued) 18. RERxtEsTEl (%8)
(b) Singyes New Materials share option scheme (b) HEEMMEIREERES 2

A subsidiary of the Company, China Singyes New Materials ZAN/NCI Al =N sl S Gy )
Holdings Co., Ltd. (“Singyes New Materials”), operates a share BHERRER AR ([EEFTME )
option scheme (the “Singyes New Materials’ Scheme”). The B IR & ([ E M
Singyes New Materials’ Scheme was adopted for the primary BErE ) - BEMMETEEE
purposes of providing incentives and rewards to eligible persons MABREMMBRZERRERE
for their contribution or potential contribution to the growth and LEBMMBEERMZAERAL
development of Singyes New Materials and its subsidiaries. Ertagi P SE T I
The Singyes New Materials’ Scheme was approved by its BEFRMBTER T —tF+
shareholders on 17 October 2017 and, unless otherwise A+t BESERRERE  BRIE
cancelled or amended, will remain in force for 10 years from that STEUBSEE] - BRIEEZA
date. BI04 o
The following share options were outstanding under the Singyes PRZREAM - EEFAMEET ST A
New Materials’ Scheme during the Period: RITEE 2 BEARFELA T -

Six months ended 30 June

BE/A=THIEAR

2022 2021
—®'-= T4

Exercise price Number of Exercise price Number of

TEE options 1TEE options

HKD FERRIESE HKD  BBRUEHE

per share '000 per share ‘000

BRET T3 BB T

At 1 January n—H—H 1.16 7,790 1.16 8,590
Forfeited during the Period EfRE R 1.16 (1,680) 1.16 (800)
At 30 June RINA="1H 6,110 7,790
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18. 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:

18. fERR#ESTE (%8)
(b) BEHPERERE S

(%)

85 45 R o AT B AR 2 17
BERTEHNT

Number of shares

B8 E

For the six months ended 30 June

BEARA=T+HLLAER

Exercise price Exercise period 2022 2021
1TEE 1T1ERA —F=-= —EC- &
HKD per share '000 ‘000
BigET T Tt
1.16 31/1/2021-30/1/2028 2,037 2,597
1.16 31/1/2022-30/1/2028 2,036 2,596
1.16 31/1/2023-30/1/2028 2,037 2,597

6,110 7,790

During the six months ended 30 June 2022, a total of 1,680,000
options (six months ended 30 June 2021: 800,000) were
forfeited due to the resignation of grantees and no option (six
months ended 30 June 2021: Nil) was cancelled due to the
voluntary surrender.

During the six months ended 30 June 2022, Singyes New
Materials recognised net reversal of share option expense
of RMB602,000 due to the forfeiture of share options (six
months ended 30 June 2021: net share option expenses of
RMB54,000).

HE_Z-_—FXA=+HIEA
BA - BREEARTE 6HK
%1,680,00017 & Bk #E (B &=
T-—%XA —+ElJt/\{lH :
800,00017) » I & BE % 1 A B A
MEMBEHE(BHE_ZT = —F X
H:‘f’ﬁﬂ:/\“ﬁ - I

HEZT-ZFA=FTHILR
A - EEFMEE BERERE
2 #1815 %8 A R #5602,0007T
TIHENEBERERS(BET
T—FRNAZTHIEAREAR B
& #E R 2 ) F 5 AR 54,0007T) °
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19. TRADE AND BILLS PAYABLES 19. BB SRIEREFERE

As at As at

30 June 31 December

2022 2021
BN=F]|=Z= R-E——

~A=+H +=—A=+—H
(Unaudited)

(REETER)
Accounts payable JETER TR 2,635,975 2,053,390
Bills payable ARES 90,500 127,572
2,726,475 2,180,962

REHR - HRERAHLHTAR
(RFERME) st ENRNE S FIAR
RN SEBERRE AT

An ageing analysis of the trade and bills payables as at the end of the
reporting period, based on the invoice date or issuance date, where
appropriate, is as follows:

As at As at
30 June 31 December
2022 2021
et e RZT_—F
~HA=+H +=ZA=+—H
RMB’000 RMB’000
ARETRT ARBT T

(Unaudited)

(REBEZ)
Within 3 months =EARA 1,280,028 1,184,288
Between 3 months and 6 months ==NEA 354,870 303,368
Between 6 months and 12 months ~NeETZEA 649,164 221,657
Between 1 year and 2 years —EWF 303,155 342,738
Between 2 years and 3 years RE=F 86,406 83,318
Over 3 years =FPAE 52,852 45,593
2,726,475 2,180,962
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19. TRADE AND BILLS PAYABLES (Continued) 19. E B SREREFERE

(#)

R-ZZE-—FXA=10 KE£EEHE
EHE Ty & B A R # 59,320,000 7T

As at 30 June 2022, the Group’s bills payables were secured by the
pledged deposits amounting to RMB59,320,000 (31 December 2021:

RMB12,013,000). (Z2E=Z—F+=ZRA=+—8: AR%
12,013,000 7T) B E R F RRAEFELR
20. OTHER PAYABLES AND ACCRUALS 20. HAthFEMTRRIA R FEEHRRIE
As at As at
30 June 31 December
2022 2021
et =Sl N-E——4F
7~A=t+EH +=ZA=+—8
RMB’000 RMB’000
ARBTR ARBFIT
(Unaudited)
(RETER)
Amounts due to related parties FEASTRAE T IE (5L 27(c))

(note 27(c)) 1,289,273 1,278,914
Tax and surcharge payables FEFIE R I 364,650 85,804
Accrued expenses BRI X 21,180 26,366
Interest payables FERF B 7,145 6,421
Dividend payable ERR B 1,658 5,518
Advances 25K 423 2,054
Others HAh 248,996 281,185

1,933,325 1,686,262
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21. BORROWINGS 21. &
As at As at
30 June 31 December
2022 2021
)t =l R-E——
~A=+H +=ZA=+—8”
RMB’000 RMB’000
AREBTR ARBT T
(Unaudited)
(REEBEZ)
Non-current IR ED
Bank borrowings — Secured IRITEE - IR 1,218,539 1,389,571
Bank borrowings — Unsecured IRITIEE - BRI 626,113 150,835
Other borrowings — Secured HiEE - G 2,037,016 1,577,634
Other borrowings — Unsecured HiEE - Mg - -
3,881,668 3,118,040
Current RE
Bank borrowings — Secured IRITIEE - IR 282,836 336,237
Bank borrowings — Unsecured IRITIEE - S| 313,627 167,610
Other borrowings — Secured HEMEE - 5K 409,031 295,820
Other borrowings — Unsecured HMEE - &K1 49,000 -
1,054,494 799,667
Total borrowings BERE 4,936,162 3,917,707
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21. BORROWINGS (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.

(1)

As at 30 June 2022, the bank borrowings were secured by
the pledge of the Group’s property, plant and equipment (note
11), trade receivables (note 15), 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 2022, 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 property, plant and equipment (note 11), trade
receivables (note 15), the right on the annual return of its solar
photovoltaic power station and equity shares of the subsidiaries.

21. BE(E)

REBEBPITRAMETN A FERELR
HEMEE  DHARZZEERA R =6
WIS R NZEERE R A

(1) RZZEZ_FRA=+H RT
EEUAKEZNE - BFE MR
B (HEE1D) - EUE 5 50a (Mt
i 15) K[ B~ ARk 2 AR 1
R - RITEE T RKERR
KBEE AEEHBARRS
ERRERANEPTER -

(2) RZZE-_—_FA-A=1+8 Hi
BERAREERER T ZH
REBIE=FEA  MKERE
BREKEEBAZEHEMERIR
HIER - B ERUYE - BE

HE (ML) - ERE S FE
(BiFEE15) ~ KI58EH A E UL [O
R I BT B R AR 2 AR AR TR
R o
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21. BORROWINGS (Continued)

As at 30 June 2022, except for those bank loans which are
denominated in HKD555,448,000 and USD8&,140,000 (31 December
2021: USD2,900,000), all bank and other loans were denominated in
RMB.

The weighted average effective interest rates per annum for the period
ended 30 June 2022 and for the year ended 31 December 2021 were

21. BE (&)

R-ZE_—_FXXA=Z1+H" B
555,448,000 7T M 8,140,000 %7t (—
T-—F+-F=+—H: 2,900,000

X FHERRITE RN

HiEFIGAAREE -

FrBERITR

BE_Z-—FXA=Z+HIHAEARZ
T-—F+-_A=+—BItFEZE

as follows: FHEBRFEFEDOT

As at As at
30 June 31 December
2022 2021
et 3 RZTZ—5F
~A=+H +=-—A=+—H

(Unaudited)

(REE=ER)
usD E 2.50% 2.50%
RMB ARME 5.50% 6.04%
HKD BT 2.86% nil &

22. SENIOR NOTES 22. BRER

As at As at
30 June 31 December
2022 2021
ket 3 RITZ—5F
~A=+H +=-A=+—~H
RMB’000 RMB’000
ARETT ARBEFTT

(Unaudited)

(REEBEZ)

2022 Senior Notes —E-FEAEE

Current BNHA 930,091 1,468,208
930,091 1,468,208
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22. SENIOR NOTES (Continued) 22.

The 2022 Senior Notes recognised in the interim condensed
consolidated statement of financial position as at 30 June 2022 are
calculated as follows:

BRER ()

R-ZZBEZZFXNA=+B 2SR
BUBRARPHERN T - —FEE
BRI AT A E

RMB’000
ARBFIT
(Unaudited)
(REEER)
Six months ended 30 June 2022 BE-_FE-_—_FXA=1+HLREAR
Opening net book amount KRB ZF—H—HBFVEREFE
as at 1 January 2022 1,468,208
Effective interest recognised RERTER B B IR F) B
for the Period (note 8) (F1zE8) 52,708
Interest payable during the Period ZREAfE FE T FI S (46,745)
Redeem of senior notes BB ER (623,261)
Exchange realignment PE H A% 79,181
Closing net book amount BT - —FXA=+HF
as at 30 June 2022 RERMEFE 930,091
Fair value of the 2022 Senior Notes ~—Z— —HF{EBLEZEH N TE 887,381

On 19 December 2019, the Company issued guaranteed senior notes
with an aggregate nominal value of USD414,932,000 (equivalent to
approximately RMB2,815 million) (the “2022 Senior Notes”). The
senior notes, were initially offered to eligible Scheme Creditors and
the Holding Period Trustee (as defined in the announcement of the
company dated 19 December 2019) outside the United States in
accordance with Regulation S under the United States Securities Act of
1933, as amended, and have been listed on the Singapore Exchange
Securities Trading Limited (the “SGX”) since December 2019. The
senior notes carry early redemption options and will be fully repayable
by 19 December 2022.

RZZB—NF+ZA+hB  ARA)E
THEE £414,932,000FK 0 (HHE R
# A R #2,815,000,0007T ) 89 A R
BAEBR(-ZE-__FEBLAER]) - B
EEBGVIEITTEROTEIGEEAR
BHERXTA(EBARRRASRAS
T-NF+ZATIBEZAE)- =%
T EAEREER - N==FEH
BHIET SHO (KASET) RERIRINE
& WEZT—NF+= AREH N
BHER G ([FRET]) £ - BiARA
BEEEEENBERBEN _T-_F
TZA+ABAESEE -
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22. SENIOR NOTES (Continued) 22. BRER(E)
On 19 June 2022, the Company redeemed 40% of the 2022 Senior RZEZZFARATNR - AARIZME
Notes outstanding (including any additional notes that have been EREASFE100% BRI EE KA
added to the principal amount of the notes) at a redemption price AEMELDEERAEE T _—FE
equal to 100% of the principal amount thereof, together with accrued EEZBZ40% (BENEZEREAS 2 F
and unpaid interest thereon. AIREINESR) o
23. DEFERRED INCOME 23. BEW R
Movements in deferred income during the reporting periods are as B SR AR EHENEBINT
follows:
As at As at
30 June 30 June
2022 2021
et e MZZTEZ—%F
~A=+H NA=1H
RMB’000 RMB’000
ARETT AREEF T
(Unaudited) (Unaudited and
restated)
(REETZ) (REEEZ
MagET|)
At beginning of year REF] 179,967 143,033
Government grants related to assets ~ BUEEE & B B RO S 1 B
received - 2,114
Released to profit or loss (note 7) @i (MiE7) (6,635) (7,268)
At end of Period RHEAR 173,332 137,879
The government grant was recorded as deferred government grants BT B AR BRERTHE) - W
and credited to profit or loss and on a straight-line basis over the JEYIZ - B Rk T AR 278
expected useful lives of the corresponding property, plant and Hin{E BRI E AT AR -

equipment or land use right.
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24.

25.

DIVIDENDS

On 10 June 2022, the resolution to declare a final dividend of
HKDO0.020 per ordinary share for the year ended 31 December 2021
was passed at the annual general meeting of the Company. The final
dividend totalling HKD50,421,636 has been paid on 15 July 2022
based on the number of issued shares outstanding at that time.

No interim dividend was proposed by the Directors in respect of the
Period (2021: nil).

CONTINGENT LIABILITIES

As at 30 June 2022, Zhuhai Singyes Green Building was sued due to
a dispute over the subcontracting contract for construction projects,
resulting in RMB2,288,000 frozen project receivables (31 December
2021: Nil).

24.

25.

(¥
0o

RZZEZZFRATH X —HRRERD
RARBIRRBFAG LERB - UE
EEE-_E_—1+_A=1+—HIFE
FREBAIR0.020B T2 KBRS - K
—E-_FtA+HB BREERN
RITEZEHITROEE RIS
#8%8 50,421,636 87T °

EETEZREAHEOPHBRE (=
TZ—F |

HARMRK

RZZE_ZFXNA=+H KEE%E
HERERZEBEEMNDBEANAUD
WRF - BREBEEERZEARE
2288000 L(—E-—F+-A=+—
H:Mm)o
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26. COMMITMENTS 26. &1
The Group had the following capital commitments at the end of the RGN - REEEF T EAREE :

reporting period:

As at As at
30 June 31 December
2022 2021
n=T|=-= RZTZ—F
~A=+B +=ZA=+—8
RMB’000 RMB’000
ARETT AREFIT

(Unaudited)

(RETER)

Contracted, but not provided for: D aTAB R B -
Construction of buildings and EREF ARG RE L

solar photovoltaic power stations 181,306 213,806
Purchase of office properties BENAEYHE - 11,820

181,306 225,626
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27. RELATED PARTY TRANSACTIONS AND 27.
BALANCES

Related parties are those parties that have the ability to control, jointly
control or exert significant influence over the other party in holding
power over the investee; exposure or rights, to variable returns from its
involvement with the investee; and the ability to use its power over the
investee to affect the amount of the investor’s returns. Parties are also
considered to be related if they are subject to common control or joint
control. Related parties may be individuals or other entities.

(@) The directors of the Company are of the view that the following
parties/companies were related parties that had transaction or

balances with the Group are as follows:

Name of related parties

FAES &R

FEF X S R4

BETiERE RS - AREHREY
KA HEMRIEREHRITEE NN
AEITEEAFENNWAL + BAEX
FEAEZEREH R A EEHRNE
BRI AL AR ATRIAEHIRE
HEMENZEREEDRESEOA
T o RRARE BB S B EA LI
RARED - BEN A REASEME

G

Ae ©
(@) ARREZRREAEEERS
SAESRIRE SRR

Relationship with the Company
ERATEAR

Shuifa Group

IKEEEE[E

Shandong Shuifa Minsheng Commercial Operation Management Co., Ltd.
IWRKBEREHFELERERAA

Shandong Herun Real Estate Co., Ltd.
IWERFIHEEBR QA

Dun’an (Tianjin) Energy Saving System Co., Ltd.

[EZ& (R2) B Z AR A A

Shandong Shuifa Comprehensive Energy Co., Ltd.
IWRIKEEAR S BER B R AR

Shuifa Clean Energy

IKEEREEIR

Qingdao Neng’an Hengxin Technology Co., Ltd.

SRR EERMRARAR

Shandong Shuifa Mingde Property Management Co., Ltd.
IWRKEEBREY EE IR BR AR

Ultimate parent company
S SS YN

Controlled by Shuifa Group
P 7K 3 S [ 12
Controlled by Shuifa Group
P 7K 35 S [ e
Controlled by Shuifa Group
P 7K 3 2R [ 12
Controlled by Shuifa Group
P 7K B S [ 12
Controlled by Shuifa Group
P 7K 35 B [ e
Controlled by Shuifa Group
P 7K 3 2R [E 12
Controlled by Shuifa Group
P 7K 3 S [ 12
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27. RELATED PARTY TRANSACTIONS AND 27. BEFRX SRR (E)

BALANCES (Continued)
(@) (Continued)

Name of related parties

FAES &R

(@ (&)

Relationship with the Company
EAR AT MR

Shuifa Zhuoheng Engineering Management Co., Ltd.
KEFBTRERERAR

Shuifa Energy Group Co., Ltd.

IKEREIREEBR AR

Shuifa Lucong Environmental Protection Technology (Suzhou) Co., Ltd.
IKEBEREEHS (BRN) AR AR

Heze Zhongxing Water Environment Co., Ltd.
SERIUKERIFBR A A]

Shandong Shuifa Shengjing Real Estate Co., Ltd.
INRKBERSEERRAQA]

Zhuhai Xingye Education Technology Co., Ltd.
WEREHBERARAT

Lianyuan Tongxing New Energy Technology Co., Ltd.

JEIRF EFTBE R BB R A

Shandong Dachi Chixiang Electric Co., Ltd.
LSRR SN ERAR AR

Shandong Aoxiang Power Engineering Design Consulting Co., Ltd.
IWER BT S TIRERAZAERAA]

Controlled by Shuifa Group
F7KES SR 4
Controlled by Shuifa Group
FKEE SR E
Controlled by Shuifa Group
P 7K 35 S e
Controlled by Shuifa Group
P 7K B 2R [ 12
Controlled by Shuifa Group
P 7K B S [ 12
Controlled by Shuifa Group
P 7K 35 S e
Controlled by Shuifa Group
F 7K 3 2R [ 12
Controlled by Shuifa Group
F 7K 3 S [ 12
Controlled by Shuifa Group
P 7K 35 S [ e
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27. RELATED PARTY TRANSACTIONS AND
BALANCES (Continued)

(b) Transactions with

27. FER X SR LR (1E)

(b) ELT&EFHRS

Six months ended 30 June

BEAA=THLAEA

2022 2021
—s=-= —E-—%F
RMB’000 RMB’000
ARETR ARETFT
(Unaudited) (Unaudited
and restated)
(REER) (RisEZ
RigE7)
Ultimate holding company: REERR AT
Loan interest (Note 8) B (B 8) 26,929 46,666
Fellow subsidiaries: SEANEYNSIE
Purchase of office properties BB J A4 - 16,820
Provision of construction RIERERS
services 454 4,643
Purchase of construction BEEERY
services 92,248 -
Purchase of goods EEESm 29,850 -
Loan interest EXiER - 1,546
Sale of electricity EE 482 474
Provision of operating leases ~ IR{EEETAE 1,206 1,426
Associates: /NI
Operating leases wEHEE - 459

151,169 72,034
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27. RELATED PARTY TRANSACTIONS AND
BALANCES (Continued)

27. FER XS R4 ()

(c) Outstanding balances with related parties (c) RAEHKREELE
As at As at
30 June 31 December
2022 2021
k=Sl MNZE-—F
~A=+H +—-A=+—H
RMB’000 RMB’000
ARETT ARETTT
Due from associates: FEYEE AT
Trade receivables JEUNE 5 50H 444 444
Due from fellow subsidiaries:  FEUk[E Z B A 7
Prepayments, and receivables B FUIE « HAbfEU FRIA
and other assets (note 16) MEAMEE (HiFE16) 19,157 11,687
Contract assets EHEE 8,683 8,229
Due to the Ultimate holding FERT RASIERR A A
company:
Other payables and accruals ~ HbEMNZRIBRETER 1,030,845 1,094,815
Due to fellow subsidiaries: RGeS NS NE!
Other payables and accruals ~ HbEMNZIBRETER 258,428 184,099

AR NGl
Hib BN AR ERT &R

Due to associates:
Other payables and accruals

The amount due to the ultimate holding company, Shuifa
Group, is a loan with principal amount of RMB870,709,000 (31
December 2021: RMB1,079,815,000) as at 30 June 2022. The
loan interest bearing at a rate of 6% (2021: 6%) per annum.

FER R AR R RIK B SR BB K
BHAR-_Z-__FA=+HBRXK
&8 A AR 870,709,000t (=
T F+-A=1+—H: AR
#1,079,815,0007C ) ) & K -
ERENE A6 (—F - —F:
6%) °
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27. RELATED PARTY TRANSACTIONS AND
BALANCES (Continued)

(d) Compensation of key management personnel of the
Group

27. FER X SR LR (1E)

(d) FEEFZEEASHIFHHN

Six months ended 30 June
BE/A=1+HI1<EAR

2022 2021
—EC-CF T
RMB’000 RMB’000
AREBTRT ARETFIT
(Unaudited) (Unaudited
and restated)
(REER) (ResEZ R
“wE5)
Salaries, allowances and e ERREYA R
benefits in kind 5,726 3,370
Pension scheme contributions  3R{K% 5+ &t 2k 187 118
5,913 3,488

28. APPROVAL OF THE INTERIM CONDENSED
FINANCIAL INFORMATION

The interim condensed financial information was approved and
authorised for issue by the board of directors on 22 August 2022.

28. it EPHAGAMBEEE

FHIEREEERR = —_F\A
T+ HEEESHOERFEE -
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