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FIVE-YEAR FINANCIAL SUMMARY

AFUHREE

(For the year ended 31 December) (BEZ+=A=+—HIFE)

FIVE-YEAR FINANCIAL SUMMARY AEMBRE
RMB’000 AREFT
2020 2021 2022 2023 2024
—EC-TF —T-—F ZE--fF —ZT-=F ZTINE
(Restated) (Restated)
(iz&E5) ¢
Revenue WA 5,578,524 6,503,428 5,146,301 4,360,280 4,484,454
Gross profit =l 914,408 1,074,976 1,125,050 994,876 751,205
Profit before income tax BT {SHi A& T 215,023 290,104 144,270 28,379 34,328
Profit (loss) attributable to owners ~ ANAE#AE A
of the Company FEMRF] (E518) 310,632 221,410 43,418 (22,743) (55,137)
Basic earnings (loss) per share BREAZF (EE)
(RMB) (AR¥TT) 0.132 0.088 0.017 (0.009) (0.022)
Diluted earnings (loss) per share SR EEEEF (E518)
(RMB) (AR¥TT) 0.132 0.088 0.017 (0.009) (0.022)
Non-current assets EREBEE 5,264,592 6,005,322  8740,028 8528079 8,803,397
Current assets REEE 8458746 8,592,662 10,660,306 13,110,373 14,002,485
Non-current liabilities ERBEE 3,612,931 3,424,563 5914269 5,433,710 5,074,520
Current liabilities mEAE 5521938 6,491,422 8,024,696 10,795,996 12,427,613
Net assets BEFE 4588469 4,681,999 5461369 5408746 5,303,749
REVENUE PROFIT ATTRIBUTABLE TO OWNERS
KA OF THE COMPANY
EATHEE AELRA
7,000,000 350,000
6,503,428 310,632
6,000,000 SuREeY
5,578,524
5,146,301 250,000 221,410
5,000,000
4,360 280184454 200,000
4,000,000 150,000
3,000,000 HOBEEY
50,000 43,418
2,000,000
0
1,000,000 50,000 -22,743 T
-55,137
0 -100,000 =
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
(Restated) (Restated) (Restated) (Restated)
CET)) (4w 5) (5 (w5
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CHAIRMAN’S STATEMENT
EERE

Dear Shareholders,

On behalf of the board of directors, | am pleased to present the annual results
of China Shuifa Singyes Energy Holdings Limited (the “Company”) and its
subsidiaries (collectively, the “Group”) for the year ended 31 December 2024
(the “Year” or the “reporting period”).

As of 31 December 2024, the Group realized a total revenue of approximately
RMB4,484 million, representing a year-on-year increase of approximately
2.8%; the total profit before income tax amounted to approximately RMB34
million, representing a year-on-year increase of approximately 21.0%.

FOCUS ON BREAKTHROUGHS IN MAJOR PRINCIPAL
BUSINESSES

Actively develop the clean energy market. The Group focused on the
development and construction of major clean energy projects, strengthened
overall layout, and supported high-quality development with the development
of major projects. During the Year, several key development projects in
Gansu, Guangxi and Hainan were progressing steadily.

Accelerate the construction of self-investment projects. As of the end of
2024, the scale of the Group’s self-owned power stations was approximately
1.1GW. The construction of the implemented projects was accelerating,
ensuring that the project indicators were converted into electricity revenue as
soon as possible.

Continue to expand the revenue of the EPC general contracting business.
With the first-class qualification of general contracting of power construction,
the Group signed a number of large-scale clean energy EPC contracts in
Shandong, Hebei, Guangdong and other place.

Optimize and refine the new materials business. According to the product
strategy of “one generation in production, one generation in R&D, one
generation in reserve”, the products related to dimming film continued to
maintain the leading position in the market and actively led the new trend of
the industry. During the Year, New Materials Company was awarded the title
of state-level specialized, sophisticated, distinctive and innovative “little giant”
enterprise and the title “Guangdong Green Factory”.
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CHAIRMAN’S STATEMENT
EERE

Strengthen scientific research and innovation empowerment

Promote the scientific research projects in an orderly manner. During the
Year, the Group organized and completed the acceptance reviews of 31
scientific research projects and the initiation reviews of 20 scientific research
projects, and currently, 41 projects are under research, among which,
the 2020 Science and Technology Plan Project of the Ministry of Housing
and Urban-Rural Development “DC Microgrid Based on Efficient Multi-
directional Photovoltaic Building Integration” was successfully accepted
by the Guangdong Provincial Department of Housing and Urban-Rural
Development.

Obtain multiple patents and standard achievements. As of the end of 2024,
the Group had 375 valid patents and software copyrights, and 52 new
patents and software copyrights were granted to the Group during the Year.
During the Year, the Group edited and participated in the editing of 170
standards, including 3 international standards and 45 national standards.
The national standard “Technical Requirements for Scrapping of Photovoltaic
Modules” proposed and declared by the Group was approved, and the Group
was rated as a “leading enterprise in standardization” by the Guangdong
Administration for Market Regulation.

China Shuifa Singyes Energy Holdings Limited Annual Report 2024
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CHAIRMAN’S STATEMENT
EERE

ADHERE TO QUALITY AND EFFICIENCY IMPROVEMENT
AND DEVELOPMENT

In the future, the market-oriented reform in China’s energy sector will be
further deepened, and clean energy will fully enter the era of market-oriented
electricity prices. Shuifa Singyes Energy will seize the critical period of energy
production and consumption mode change and base itself on the needs of
the State to understand and carry out the current work and further promote
the high-quality development with a higher position and a wider field of

vision.

Asset quality should achieve incremental high-quality and stock optimization.
The Group will continue to focus on its main responsibilities and business,
adhere to the compliance and quality of incremental assets, adhere to the
optimization of existing assets structure, and effectively improve the efficiency
of asset use. The idea of power station management should be changed
from operation and maintenance to operation. The Group will continue to
accelerate the innovation of energy science and technology, and improve the
power forecasting and power market transaction level with the help of clean
energy digital platform.

As the forerunner of the national “carbon peaking and carbon neutrality”
policy, Shuifa Singyes Energy will actively participate in the transformation
and upgrading of the national energy industry structure and become a state-
owned listed enterprise with sustainable development potential in the clean
energy and green building track.

Zhou Guangyan
Vice-Chairman
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CORPORATE GOVERNANCE REPORT
DEERRE

OVERVIEW

The directors of the Company (the “Directors”) recognise the importance of
incorporating elements of good corporate governance in the management
structures and internal control procedures of the Group so as to achieve
effective accountability. This report outlines the principles and the code
provisions of the Code on Corporate Governance Practices (the “Code”)
contained in Appendix C1 to the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Listing Rules”). The
Directors consider that, for the year ended 31 December 2024, the Company
has applied the principles and complied with all the applicable code
provisions set out in the Code, except with the deviation set out in this report.

In accordance with the requirements of the Listing Rules, the Company
has established an audit committee in compliance with code provision D.3
of the Code to oversee the financial reporting system and internal control
procedures of the Group so as to ensure compliance with the Listing Rules. It
has also established a nomination committee and a remuneration committee
with defined terms of reference.

The Directors are committed to upholding the corporate governance practices
of the Company to ensure formal and transparent procedures are in place to
protect and maximize the interests of the shareholders of the Company (the
“Shareholders”).

Set out below is a detailed discussion of the corporate governance practices
adopted and observed by the Company from the listing date up to the date of
this report (the “Review Period”).

COMPLIANCE WITH THE 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 C3
to 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 year.

China Shuifa Singyes Energy Holdings Limited Annual Report 2024
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CORPORATE GOVERNANCE REPORT
SEEREE

THE BOARD OF DIRECTORS

The board of Directors (the “Board”) takes responsibility to oversee all major
matters of the Company, including the formulation and approval of overall
business strategies, internal control and risk management systems, and
supervising and monitoring the performance of the senior management who
are delegated with the authority and responsibility for day-to-day management
and operation of the Company. The Directors have the responsibility to act
objectively in the interests of the Company.

Currently, the Board comprises eight Directors, including three executive
Directors, namely, Mr. Zhou Guangyan and who is also the Vice-chairman
of the Company, Mr. Guo Peidong and Mr. Chen Fushan, two non-executive
Directors, namely, Ms. Wang Suhui and Mr. Hu Xiao and three independent
non- executive Directors, namely, Mr. Yick Wing Fat, Simon, Mr. Xiao
Chuangying, and Dr. Tan Hongwei.

The Board has a strong independent element in its composition with over half
of the board members are non-executive Directors and independent non-
executive Directors to ensure that all decisions of the Board are made in the
best interest of the Group’s long-term development.

The Board has delegated various responsibilities to the Board committees
including the audit committee (the “Audit Committee”), the remuneration
committee (the “Remuneration Committee”) and the nomination committee
(the “Nomination Committee”) (collectively, the “Board Committees”).
Further details of these committees are set out below on pages 16 to 21.

The composition of the Board is well balanced with each Director having
sound board level experience and expertise relevant to the business
operations and development of the Group. The Board is comprised of
members with extensive business, government, regulatory and policy
experience from a variety of backgrounds. There is diversity of nationality,
ethnicity, educational background, functional expertise and experience. A
Board Diversity Policy was adopted by the Board in 2013.

During the year and up to the date of this report, to the best knowledge of
the Company, there is no financial, business, family or other material/relevant
relationship among members of the Board.
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CORPORATE GOVERNANCE REPORT
DEERRE

BOARD INDEPENDENCE

The Group has established mechanisms to ensure independent views and
input are available to the Board and such mechanisms will be reviewed
annually by the Board:

° At least one-third of the Board are independent non-executive directors
in compliance with the Listing Rules requirements, and the Company
will assess the independence of the independent non-executive
Directors on at least an annual basis.

o The Nomination Committee will assess the independence of a
candidate who is nominated to be a new independent non-executive
Director before appointment and the continued independence of
the current long-serving independent non-executive Directors on an
annual basis. All independent non-executive Directors are required to
submit a written confirmation to the Company annually to confirm the
independence of each of them and their immediate family members,
and their compliance with the requirements as set out in the Rule 3.13
of the Listing Rules.

° All Directors and committees of the Board are entitled to retain
independent professional advisors as and when it is required.

° All Directors are encouraged to express their views in an open and
candid manner during the Board/Board committee meetings.

° The Chairman of the Board will meet with the independent non-
executive Directors at least annually without the presence of the
executive Directors.

o A Director (including the independent non-executive Directors) who
has material interest in any contract, transaction or arrangement shall
abstain from voting and not be counted in the quorum on any Board
resolution approving the same.

° No equity-based remuneration with performance-related elements will
generally be granted to independent nonexecutive Directors.

China Shuifa Singyes Energy Holdings Limited Annual Report 2024
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CORPORATE GOVERNANCE REPORT
SEEREE

BOARD MEETINGS

The Company will adopt the practice of holding board meetings regularly
for at least four times a year at approximately quarterly intervals. Ad-hoc
meetings will also be convened if necessary to discuss the overall strategy as
well as the operation and financial performance of the Group. Notice of board
meeting will be sent to all Directors at least 14 days prior to a regular board
meeting. Reasonable notices will also be given to the Directors for ad-hoc
board meetings.

Directors may participate either in person or through electronic means of
communications.

The Company will adopt the practice to provide relevant materials to all
the Directors relating to the matters brought before the meetings. All the
Directors will be provided with sufficient resources to discharge their duties,
and, upon reasonable request, the Directors will be able to seek independent
professional advice in appropriate circumstances, at the Company’s
expenses. All Directors will have the opportunity to include matters in the
agenda for Board meetings.

Prior notice convening the Board meeting was dispatched to the Directors
setting out the matters to be discussed. At the meeting, the Directors were
provided with relevant documents to be discussed and approved. The
company secretary of the Company is responsible for keeping minutes of the
Board meetings.

Should a potential conflict of interest involving a substantial shareholder of the
Company or a Director arise, the matter will be discussed in a physical Board
meeting, as opposed to being dealt with by a written resolution. Independent
non-executive Directors with no conflict of interest will be present at meetings
dealing with such conflict issues.

An updated list of the Directors identifying the independent non-executive
directors and the roles and functions of the Directors is maintained on the
website of the Company and the website of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”).
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CORPORATE GOVERNANCE REPORT
J/J'_\%Hr #& =]

During the reporting period, the Board held a total of 7 Board meetings. The REHE EFSHBITTIRESTEH -
attendance of individual Directors at the board meetings and annual general ERESEFRESeeR MRRBFRSNE

meeting are set out below: SEF AT
Board Meetings EFeog
Annual Special

Name of Directors General Meeting  General Meeting Board Meeting
EEME BRBEXE BRREXE EETEE
Executive Directors BITES
Mr. Zhou Guangyan (Vice-chairman) — EEE %4 (811 /)

(appointed on 12 March 2024) (R—Z-NE=A+-HEZT) 0n in! 6/7
Mr. Guo Peidong ?Biﬁﬁf‘ﬁi

(appointed on 21 March 2025) (RZZB-RAE=A-1+—HEZM) 0n 01 0/7
Mr. Chen Fushan BRI A 01 on 717
Mr. Wang Jian FlekE

(appointed on 14 May 2024) (R—Z-NERA+MNBAEZRT)

(resigned on 21 March 2025) (R=BZRAF=A=+—HEH) 11 0/1 417
Mr. Wang Dongwei TREXE

(resigned on 12 March 2024) (RZZZWE=R+ZHET) 0n 01 177
Mr. Wang Dongkai TRIKE

(resigned on 14 May 2024) (RZZEZMERHA+MAFHE) 0/1 0/1 3/7
Non-executive Directors FHTEE
Ms. Wang Suhui THREZLT 01 01 717
Mr. Hu Xiao HOBELAE 01 0/1 717
Mr. Liu Hongwei AT K

(resigned on 14 May 2024) (RZZEZMERHATMAFHTE) 0/1 0/1 3/7

Independent Non-executive Directors  JBIIIEHITES

Mr. Yick Wing Fat, Simon SXERE 171 0/1 717
Dr. Tan Hongwei EREELT 01 o1 717
Mr. Xiao Chuangying H E'@iﬁ%%

(appointed on 31 December 2024)  (R-—Z-MF+-A=+—HBEZT) 0n on 1/7
Dr. Wang Ching T RfEx

(resigned on 31 December 2024) (R=ZE-WF+=-fA=1+—HEHL) 0/1 01 6/7

Code Provision F.2.2 of the Code specifies that the chairman of the SPRIESCE F.2.2{|§ﬁﬁ§ CEEREERELE
Board should attend the annual general meeting. Mr. Zhou Guangyan, REBAFRE - SRIEFRAEELELFE
the vice-chairman of the Board, has attended and took the chair of the WFEHRT Hﬁ?ﬂiﬁA WE% TR R
aforementioned annual general meeting and answered questions from R e

Shareholders.

12 China Shuifa Singyes Energy Holdings Limited ~ Annual Report 2024



CORPORATE GOVERNANCE REPORT
EREBRE

SKILLS, KNOWLEDGE, EXPERIENCE AND ATTRIBUTES OF
DIRECTORS

All Directors of the Board had served in office during the period under review.
Every Director commits to give sufficient time and attention to the affairs
of the Company. The Directors also demonstrate their understanding and
commit to high standards of corporate governance. The executive Director
brings his perspectives to the Board through his deep understanding of the
Group’s business. The non-executive Directors and the independent non-
executive Directors contribute their own skills and experience, understanding
of local and global economies, and knowledge of capital markets to the
Group’s business. The Company is responsible for arranging and funding
suitable continuous professional development programmes for all Directors to
hone and refresh their knowledge and skills.

INDUCTION AND TRAINING

Each newly appointed Director, executive or non-executive, is required
to undertake an induction program to ensure that he has a proper
understanding of his duties and responsibilities. The induction program
includes an overview of the Group’s business operation and governance
policies, the Board meetings’ procedures, matters reserved to the Board,
an introduction of the Board committees, the Directors’ responsibilities and
duties, relevant regulatory requirements, review(s) of minutes of the Board
and Board committees in the past 12 months, and briefings with senior
officers of the Group and site visits (if necessary). Pursuant to the Code
Provision A.6.5 of the Code, all Directors should participate in continuous
professional development to develop and refresh their knowledge and
skills. This is to ensure their contribution to the Board remains informed
and relevant. During the Year, all Directors had participated in appropriate
continuous professional development activities by ways of attending training
and/or reading materials relevant to the Company’s business or to the
Directors’ duties and responsibilities.
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The company secretary of the Company maintains records of training
attended by the Directors. The training attended by each Director during the

Year is tabulated as follows:

Training Records

ARBZRAMERFEELRE
RER  BERHES

1EIFCER

Fol Rk o

EJ‘IZ\E;%?WUZZDT :

Name Type of trainings Training matters
"2 BEallER 5[]
(Note 1) (Note 2)
(MzE1) (Mizx2)

Executive Directors WITES
Mr. Zhou Guangyan (Vice-chairman) — EEBE%4 (BIE/E)

(appointed on 12 March 2024) (RZZEZMF=A+=-HBET) a,b i, i, i, v
Mr. Guo Peidong FPIERR

(appointed on 21 March 2025) (RZZ-_RF=A=+—BEZET) N/A 738 N/A 38 R
Mr. Chen Fushan BRiEL A a,b i i, v
Mr. Wang Jian EX 5t

(appointed on 14 May 2024) (RZTZMFRA+MBARET)

(resigned on 21 March 2025) (RZZE-_RF=F-1+—HET) a,b i i, i, iv
Mr. Wang Dongwei TRRERE

(resigned on 12 March 2024) (RZZZmF=A+ZHEHT) N/A i@ A N/A i A
Mr. Wang Dongkai TR EE

(resigned on 14 May 2024) (R=—Z—mE&R A+MARHT) N/A 7R i N/A i
Non-executive Directors FRITES
Ms. Wang Suhui TEBL+ ab i i i iv
Mr. Hu Xiao i BESLAE a, b i, i, dii, iv
Mr. Liu Hongwei Bl M E

(resigned on 14 May 2024) (R=—Z—mE&R A+MARHT) N/A 7R i N/A i
Independent Non-executive Directors BIAFPITES
Mr. Yick Wing Fat, Simon Sk ab i i, dii, iv
Dr. Tan Hongwei EREE T a, b i i, il v
Mr. Xiao Chuangying HAIH A

(appointed on 31 December 2024) (RZE—mF+=-A=+—HEZT) N/AE A N/A i@ A
Dr. Wang Ching T =gt

(resigned on 31 December 2024) (R=ZZE-F+=-A=+—HEEHT) a,b il i v
Note 1: fEEDL -
a attending seminar or training session a R FER AT g s H@%
b self-development and updates relating to general economy, business b EERENEEE CEGERES

development, director’s duties and responsibilities, etc. NBSNETS -

Note 2: M2
i corporate governance i TEER
i regulatory compliance ii JERREST
ii finance ii 875
iv management and operation iv BEREE

14 China Shuifa Singyes Energy Holdings Limited Annual Report 2024
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CHAIRMAN AND CHIEF EXECUTIVE

For the year ended 31 December 2024, Mr. Wang Jian has been the
chairman of the Board and Mr. Zhou Guangyan has been the president and
Vice chairman of the Company. The division of the responsibilities between
the chairman of the Board and the president has been clearly set out in
writing.

INDEPENDENT NON-EXECUTIVE DIRECTORS

All independent non-executive Directors of the Company possess a wealth
of professional and industry expertise and management experience and
have provided their professional advices to the Board. They have played a
significant role in the Board by virtue of their independent judgment and
their views carry significant weight in the Board’s decision. In particular, they
bring an impartial view on issues of the Company’s strategy, performance and
control. The Board also considers that independent non-executive Directors
provide independent advice on the Company’s business strategy, results and
management so that all interests of Shareholders are taken into consideration,
and the interests of the Company and its shareholders are taken into account
in all business decisions. The Company has received the annual confirmation
signed by each independent non-executive Director to acknowledge their
respective independence. After prudent enquiry, the Board is of the view
that each of Mr. YICK Wing Fat, Simon, Mr. Xiao Chuangying, and Dr. Tan
Hongwei maintains the independence as required by Rule 3.13 of the Listing
Rules.

All independent non-executive Directors of the Company will review, on an
annual basis, any decisions in relation to new business opportunities referred
to the Company. As at the date of this report, there is no new business
opportunity introduced to the Group.

DIRECTORS’ AND OFFICERS’ LIABILITY INSURANCE AND
INDEMNITY

The bye-laws of the Company provides that every Director is entitled to
be indemnified and secured harmless out of the assets and profits of the
Company from and against all actions, costs, charges, losses, damages and
expenses which they or any of them, their or any of their heirs, executors or
administrators, shall or may incur or sustain by or by reason of any act done,
concurred in or omitted in or about the execution of their duty.
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The Company has arranged appropriate liability insurance to indemnify
its Directors and officers in respect of legal actions against the Directors.
Throughout 2024, no claim had been made against the Directors and the
officers of the Company.

APPOINTMENTS, RE-ELECTION AND REMOVAL OF
DIRECTORS

The Bye-laws of the Company provide that at each annual general meeting,
one-third of the directors for the time being shall retire from office by rotation
and that every director shall be subject to retirement by rotation at least once
every three years.

All of the non-executive Director and independent non-executive Directors
are appointed for a specific term but they are subject to retirement by
rotation and re-election at the annual general meeting in accordance with
the Articles. The term of appointment of each independent non-executive
Director has been set out in the section headed “Directors’ Service Contracts”
of this report. Each independent non-executive Director is required to inform
the Company as soon as practicable if there is any change that may affect his
independence and must provide an annual confirmation of his independence
to the Company.

BOARD COMMITTEES
Audit Committee

The Company established the Audit Committee pursuant to a resolution of
the Directors passed on 19 December 2008 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,
namely, Mr. Xiao Chuangying, Mr. Yick Wing Fat, Simon and Dr. Tan Hongwei,
Mr. Yick Wing Fat, Simon is the Chairman of the Audit Committee. The Audit
Committee has reviewed the Group’s consolidated financial statements for
the six months ended 30 June 2024 and for the year ended 31 December
2024, the accounting principles and practices adopted by the Group and the
system of internal control.
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The Audit Committee has considered significant issues on the financial
reporting, operational and compliance controls, the effectiveness of the
risk management and internal control systems and internal audit function,
appointment of external auditors, engagement of non-audit services and
relevant scope of works and arrangements for employees to raise concerns
about possible improprieties.

During the year ended 31 December 2024, the Audit Committee held 3
meetings.

The Audit Committee communicate with the external auditor, internal audit
consultant and also the management regularly to ensure internal control
policies were properly implemented by the management; and the financial
statements comply with internal accounting standards in all material aspects.

The following table shows the attendance of members of the Audit
Committee’s meetings:

ERZEgCERNARMBRE  EERER
VR - RSB IR RN EPESIE RATMIR R N A B
EIZIRAL - REINEZEED - ZHEIERBR
VAR AERA TVESERE K B 8 BB DB 1T RH
THEEREH °

THEFZA=+—HILFE  #%

TZRE&E °

HE
£8

mlw

%ﬁé%@@ﬂ%ﬁ%%‘W%ﬁ%@ﬁﬁﬁ
BEETER  UTHRREEEERBEN
ﬂyiﬁ% M&%ﬁﬁﬁ&%ﬁékﬁ@ﬁ
AN EETLER] -

TREHNEZZBEKNEHRFERNER -

No. of Audit Committee

Directors: meetings attended/held:
EE: Wi BITEZESE

BREMRE -
Mr. Yick Wing Fat, Simon (Chairman) SKBRE (EE) 3/3
Mr. Xiao Chuangying EREY R 0/3

(appointed on 31 December 2024) (RZZ_MEFE+_A=+—RHEZET)

Dr. Tan Hongwei RS 3/3
Dr. Wang Ching * ZiEx 33

(resigned on 31 December 2024)

The Audit Committee is provided with sufficient resources to perform its
duties. Latest terms of reference of the Audit Committee can be viewed on
the website of the Company and the website of the Stock Exchange.
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Remuneration Committee

The Company established the Remuneration Committee pursuant to a
resolution of the Directors passed on 19 December 2008. The primary
duties of the Remuneration Committee are to make recommendations to
the Board on the Company’s policy for remuneration of Directors and senior
management and on the establishment of a formal and transparent procedure
for developing policy on such remuneration and for fixing the remuneration
packages for all Directors. The Remuneration Committee consists of five
members, including three independent non-executive Directors and two
executive Directors, namely, Dr. Tan Hongwei, Mr. Yick Wing Fat, Simon, Mr.
Xiao Chuangying, Mr. Zhou Guangyan and Mr. Guo Peidong. The Chairman
of the Remuneration Committee is Dr. Tan Hongwei.

During the year ended 31 December 2024, the Remuneration Committee
held 1 meeting to assess individual performance of the Directors and review
the remuneration packages and overall benefit of the Directors.

The Remuneration Committee is tasked within its term of reference to
review and/or approve matters relating to share schemes under Chapter 17
of the Listing Rules. The remuneration policy and package of the Group’s
employees are periodically reviewed by the Remuneration Committee.
The Remuneration Committee has reviewed the remuneration policy and
package of the Group, including an assessment of individual performance,
attractiveness of the rewards offered by the Company, talent retention and
incentivization, the financial condition and performance of the Group. No
share awards or share options were recommended to be awarded or granted
by the Remuneration Committee during the year ended 31 December 2024.
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The following table shows the attendance and members of the Remuneration

T%ﬁmﬁ§:§:m¢+*ﬂi+—ami

Committee during the year ended 31 December 2024: EFMEEeRELFEeENE
No. of Remuneration Committee
Directors: meetings attended/held:
BE: HE BITHEMES
ERAREL :
Dr. Tan Hongwei (Chairman) EAEEL(EE) 11
Mr. Zhou Guangyan HVJX?EE
(appointed on 12 March 2024) (R=ZZE-—MF=A+-HEZT) 1/1
Mr. Yick Wing Fat, Simon %ﬂ@é‘f‘ii 1/1
Mr. Xiao Chuangying HAIRE A
(appointed on 31 December 2024) (R=ZZE-—mMF+=-A=+—HEZE) 0/1
Mr. Guo Peidong SEFIRSTAE
(appointed on 21 March 2025) (RZE-—AF=A=-+—HEZT) 0/1
Mr. Wang Jian F REE
(appointed on 14 May 2024) (R—Z &R A+NEERT)
(resigned on 21 March 2025) (RZZE-RAF=A=-+—HEH{D) 0/1
Dr. Wang Ching F REL
(resigned on 31 December 2024) (RZZE-MF+=A=+—HE (D) 1/1
Mr. Wang Dongwei FRRESE
(resigned on 12 March 2024) (R=—Z-_NF=A+_-_HEMT) 0/1
Mr. Wang Dongkai TRILE
(resigned on 14 May 2024) (R=ZZ =R ATEHEHT) 1/1

The Remuneration Committee is provided with sufficient resources to perform
its duties. The current duties and responsibilities of the Remuneration
Committee are more specifically set out in its latest terms of reference, details
of which can be viewed on the website of the Company and the website of
the Stock Exchange.

Nomination Committee

The Company established a Nomination Committee pursuant to a
resolution of the Directors passed on 19 December 2008. The primary
duties of the Nomination committee include reviewing the structure,
size, composition and diversity of the Board on a regular basis and
making recommendations to the Board regarding any proposed changes.
The Nomination Committee consists of five members, including three
independent non-executive Directors and two executive Directors, namely
Mr. Zhou Guangyan, Mr. Guo Peidong, Mr. Xiao Chuangying, Mr. Yick Wing
Fat, Simon, and Dr. Tan Hongwei. The Nomination Committee is chaired by
Mr. Zhou Guangyan.
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Board Diversity Policy

The Board has adopted the board diversity policy which sets out the approach
to achieve diversity on the Board. Accordingly, selection of candidates to the
Board is based on a range of measurable objectives, including but not limited
to gender, age, cultural and educational background, professional experience
and qualifications, skills, knowledge and length of service, having due regard
to the Company’s own business model and specific needs from time to time.
With the existing Board members coming from a variety of business and
professional background, the Company considers that the Board possesses
a balance of skills, experience, expertise and diversity of perspectives
appropriate to the requirements of the Company’s business.

The Board had not set any measurable objective for implementing the
diversity policy during the Year. As at the date of this report, there were 7
male Directors and 1 female Director on the Board and the male to female
ratio in the workforce (including senior management) of the Group was
approximately 7:3.

The Board considered that the composition of the Board and the workforce
were sufficiently diversified in terms of gender, in the context of a company
in the renewable energy sector. The Board has not set any numerical targets,
plans and timelines set for achieving gender diversity on its Board and in
the workforce. The Board is mindful of the objectives for the factors as set
out in the diversity policy for assessing the candidacy of the Board members
and will ensure that any successors to the Board shall follow the diversity
policy. Similar considerations will also be in place to assess the candidacy
of the senior management team from time to time. The Group is determined
to maintain gender diversity and equality in terms of the whole workforce,
and to procure the senior management team to achieve gender equality in
terms of the gender ratio. The Nomination Committee will discuss periodically
and when necessary, agree on further measurable objectives and plans for
achieving diversity, including gender diversity, on the Board and recommend
them to the Board for adoption.

China Shuifa Singyes Energy Holdings Limited Annual Report 2024

EFESTILBR

EXECRMEFTEZ LR - ETh#IE
HEFEZTENIE - Bt KFERARA
BEEBRARTKEERRL  EFE
R—Z5| A& E B R (BRETRNER - F
B XERHEER FELERRER K
B MBMRGEH) HREESEMKE -
HRREEEERERAZBEBREXS
BOARARRESEHRABERARAER
FRGEREE - B BENRNMZ TR
B

EEgNAFEANLERERS TCBRRTE
EEAFERR - RARESEH  EFE8H1
tEBNEER AU EE  AEEETHE
K (BESRERE)NBLLPIRLT3 -

BEFERR - ER— BT BERRITENR
Al BEFENEBTEEHAEKRIERNMEE R
WETA - EFERARETMERERTER
BTBMMRZTENBERR - 58I KM
% EFEEREIZILCBRMEANEE
FENEREABBNAZNER - WAHER
B HARIERELS TR - B
ZEEXRTE TR ESREREBOREA
Bif - AEERFHIFETER 2RO Z
THEETE - YREEREEEERIELH
ORI E - RARZESEERETIS
RUBERRAEEREESZ T (BEENZ
L) e SR EERREASE  YAESR
ST HEBEE ARG -



CORPORATE GOVERNANCE REPORT
EREBRE

Nomination procedures include identification and acknowledgement of
qualified individuals by the Nomination Committee and review and approval
of such nomination by the Board. The Nomination Committee will evaluate
potential candidates by considering factors such as professional expertise,
relevant experience, personal ethics and integrity.

During the year ended 31 December 2024, the Nomination Committee held
5 meetings, 2 of which are reviewing the policies on senior management
appointments and promotion. The following table shows the attendance and
members of the Nomination Committee during the year ended 31 December
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2024:

BHFEEH

KB

No. of Nomination Committee

Directors: meetings attended/held:
BE: HiE BITREES

BRERIRE -
Mr. Zhou Guangyan (Chairman) BAEERE(FE)

(appointed on 12 March 2024) (RZZ_ME=A+_BEZEE) 4/5
Mr. Yick Wing Fat, Simon GIKESE 5/5
Dr. Tan Hongwei EAEET 5/5
Mr. Xiao Chuangying e

(appointed on 31 December 2024) (RZZE—F+=-A=+—HEZE) 0/5
Mr. Guo Peidong SRIBIR I

(appointed on 21 March 2025) (R=ZZE-RAF=A=+—HEZT) 0/5
Mr. Wang Jian T ®@ihE

(appointed on 14 May 2024) (R=ZE-—NFRA+MNEEZRT)

(resigned on 21 March 2025) (R=—ZE-_RAF=A-+—H&MT) 2/5
Mr. Wang Dongkai I%@H‘EE

(resigned on 14 May 2024) (R—ZE-FFHA+UHET) 3/5
Mr. Wang Dongwei ET‘%&'?‘EE

(resigned on 12 March 2024) (RZZZWFE=A+-HEE) 1/5
Dr. Wang Ching * ZiEx

(resigned on 31 December 2024) (R=ZZEZ—MFE+=—A=+—HEHE) 5/5

The Nomination Committee is provided with sufficient resources to perform its
duties. The current duties and responsibilities of the Nomination Committee
are more specifically set out in its latest terms of reference, details of which
can be viewed on the website of the Company and the website of the Stock
Exchange.

REZEGERFRRERBITERE - 125
ZEgZ BRBERE IR BN E S BiE

HEA - AAFBANAR MR8
uh A -
“ToNEFER PEKEREEEREEARAT

21



22

CORPORATE GOVERNANCE REPORT
DEERRE

COMPANY SECRETARY

The company secretary of the Company (the “Company Secretary”) is
responsible for keeping detailed minutes of each meeting of the Board or
the Board committees including any dissenting views expressed by the
Directors, which should be available to all Directors for inspection. He is also
responsible for ensuring that the Board procedures comply with all applicable
laws, rules and regulations and advising the Board on corporate governance
matters. All agenda, relevant materials and document are required to be
sent out at least 3 days prior to the intended dates of the Board meetings or
meetings of the Board committees. It is the responsibility of the Company
Secretary to send the draft minutes of the meetings of the Board or the Board
committees to all Directors for comments within a reasonable time after the
aforesaid meetings. Final versions of minutes of meetings of the Board or the
Board committees are also required to be sent to all Directors for record. All
Directors have access to the advice and services of the Company Secretary to
ensure that the Board procedures and all applicable laws are followed.

Moreover, the Company Secretary is responsible for keeping all Directors
updated on the Listing Rules, regulatory requirements, as well as internal
codes of conduct of the Company.

During the Year, the Company Secretary had confirmed that he had taken no
less than 15 hours of relevant professional training.

FINANCIAL REPORTING AND INTERNAL CONTROL
Financial Reporting

The Board, supported by the finance department, is responsible for the
preparation of the financial statements of the Company and the Group. In
the preparation of financial statements, International Financial Reporting
Standards have been adopted and the appropriate accounting policies,
disclosure requirements under Hong Kong Companies Ordinance and the
Listing Rules have been consistently used and applied. The Board aims to
present a clear and balanced assessment of the Group’s performance in
the annual and interim reports to the Shareholders, and make appropriate
disclosure and announcements in a timely manner.
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Auditor’s Remuneration

The audit committee of the Board is responsible for making recommendation
to the Board on the appointment, re-appointment and removal of the
authorized external auditors and to approve the remuneration and terms
of engagement of the external auditors, and any questions of resignation
or dismissal of the external auditors. The Group engaged CL Partners CPA
Limited as the externals auditors of the Group and the Company’s listed
subsidiary China Shuifa Singyes New Materials Holdings Limited. Details of
the fees paid/payable to PricewaterhouseCoopers (“PWC”) and CL Partners
CPA Limited during the year ended 31 December 2024 are as follows:

ZEETEN &

EXEeERZEORENEE  BEERBEX
FESMNERAZBIED - HLAES MR R BRED 2 M B R
BRAR 0 PAR BRSNS A SR AD BT S AR BE B B RO
AR MEFSELHEBESR - AEEEE
I EMEEHRMITERRAAARRARARA
TP R P B K3 B A R HE R B IR A A
EVINERAZERRD - BIE B -MMFE+ = A=+—
AIEFEEN /ENERRIGES R EBAT
RAREEETEITERATNERFHBNT

Audit service — PWC ZEARTS - B UK E G TR B S AT
— Interim review — FREFER R

Audit service — CL Partners CPA Limited & EURF — LM ERIITAR A
— Annual audit - FEER

Audit service — CL Partners CPA Limited & IR7% - S @t ETTBR A A
— Annual audit of China Shuifa Singyes - A BI/KEE B2 3T EHEI B R AR
New Materials Holdings Limited ([EZEFMEL]) FEEAT

(“Singyes New Materials”)

RMB1,150,000
AR 1,150,000 7T

RMB3,100,000
AR5 3,100,000 7T

RMB900,000
AR # 900,000 7T

Internal control and risk management

The Board acknowledges that it is the responsibility of the Board for the
Group’s system of internal control and risk management as well reviewing its
effectiveness an on-going basis, and, in particular, considering the adequacy
of resources, qualifications and experience of staff of the Group’s accounting
and financial reporting function, training programmes and budget. The
Board will conduct periodic review, at least annually, which cover all material
aspects, including financial, operational, risk management functions and
is in compliance with all relevant regulations and endeavor to enhance the
internal control and risk management measures of the Group. Such systems
are designed to manage the risk of failure to achieve business objectives,
and can only provide reasonable but not absolute assurance against material
misstatement or loss.

The Directors consider that the internal control systems of the Group is
effective and adequate.
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There is currently no internal audit function within the Group, the
effectiveness of the internal control of the Group is reviewed by the internal
audit department under Shuifa Group. Based on the understanding of the
Directors, no material internal control weaknesses have been identified.

The Group also appointed external independent professional advisors to
review the effectiveness of the Group’s internal control system for the year
ended 31 December 2024. The Group is in the process of improving and
establishing the internal control manual to further enhance its internal control
and risk management system.

DIRECTORS’ RESPONSIBILITY ON THE FINANCIAL
STATEMENTS

The Directors acknowledge their responsibility for preparing the financial
statements of the Company and its subsidiaries for the year ended
31 December 2024, which were prepared in accordance with applicable
accounting standards.

The reporting responsibility of the external auditor of the Company on the
consolidated financial statements of the Group are set out in the independent
auditor’s report on pages 72 to 83.

SHAREHOLDERS’ RIGHTS
Communication with Shareholders

The Board recognises the importance of effective and on-going
communications with Shareholders and continues to act in the best interests
of the Company and its shareholders. The Company keeps Shareholders and
investors informed of its business performance and strategies by adopting
a transparent and timely disclosure policy which complies with the Listing
Rules and provides all Shareholders equal access to such information. The
Company also publishes all documents on the Company’s website.

The annual general meeting of the Company (the “AGM”) also provides a
forum for the Board to dialogue and interact with the Shareholders directly.
The Directors and the committee members are available to answer questions
during the AGM. Notice of AGM, annual report, financial statements and
related papers were posted to Shareholders for their consideration at least 20
clear business days prior to the AGM.

China Shuifa Singyes Energy Holdings Limited Annual Report 2024
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At each general meeting, the chairman of the meeting proposes individual
resolutions in respect of each substantially separate matter. All matters at
the Company’s general meetings are resolved by poll and the procedures for
conducting a poll will be explained at the meeting. Independent scrutineer
will be engaged to ensure all votes at general meeting are properly counted.
Poll vote results will be posted on the websites of the Company and HKEX in
a timely manner.

AGM proceedings and policies regarding Shareholders’ communication of
the Company are continually reviewed annually. The Board considers that
the policies regarding Shareholders’ communication are effective for the year
ended 31 December 2024.

Shareholders’ Rights

Set out below is a summary of certain rights of the shareholders of the
Company as required to be disclosed pursuant to the mandatory disclosure
requirements under Paragraph O of the Code which is effective from 1 April
2012.

(a)  Convening of general meeting on requisition by shareholders

Members holding at the date of deposit of the requisition not less than
one-tenth of the paid up capital of the Company carrying the right
of voting at general meetings of the Company shall at all times have
the right, by written requisition to the Company’s registered office in
Bermuda at Clarendon House, 2 Church Street, Hamilton HM11,
Bermuda and its principal office in Hong Kong at Unit 3108, 31/F,
China Merchants Tower, Shun Tak Centre, 168-200 Connaught Road
Central, Hong Kong for the attention of the Board or the Secretary
of the Company, to require a special general meeting to be called
by the Board for the transaction of any business specified in such
requisition; and such meeting shall be held within three (3) months
after the deposit of such requisition. If within twenty-one (21) days of
such deposit the Board fails to proceed to convene such meeting the
requisitionists themselves may do so in accordance with the provisions
of Section 74(3) of the Companies Act 1981 of Bermuda.
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(b)

(c)

China Shuifa Singyes Energy Holdings Limited

EERHmE

Procedures for putting forward proposals at a Shareholders’ meeting

Pursuant to the Companies Act 1981 of Bermuda, either any number
of the shareholders holding not less than one-twentieth (5%) of the
total voting rights of all the shareholders of the Company, or not less
than one hundred of such shareholders, can request the Company
in writing to (a) give to shareholders entitled to receive notice of the
next general meeting notice of any resolution which may properly be
moved and is intended to be moved at that meeting; and (b) circulate
to shareholders entitled to have notice of any general meeting any
statement of not more than one thousand words with respect to
the matter referred to in any proposed resolution or the business
to be dealt with at that meeting. The requisition signed by all the
requisitionists must be deposited at the Company’s registered office
in Bermuda at Clarendon House, 2 Church Street, Hamilton HM11,
Bermuda and its principal office in Hong Kong at Unit 3108, 31/F,
China Merchants Tower, Shun Tak Centre, 168-200 Connaught Road
Central, Hong Kong for the attention of the Board on the secretary of
the Company, with a sum reasonably sufficient to meet the Company’s
relevant expenses and not less than six weeks before the meeting in
case of a requisition requiring notice of a resolution and not less than
one week before the meeting in the case of any other requisition.
Provided that if an annual general meeting is called for a date six
weeks or less after the requisition has been deposited, the requisition
though not deposited within the time required shall be deemed to have
been properly deposited for the purposes thereof.

Enquiries to the Board
Shareholders may put forward enquiries to the Board in writing to
the principal office of the Company in Hong Kong or, in the event the

Company ceases to have such a principal office, the registered office
specifying the objects of the enquiries.

Annual Report 2024

(b)
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INVESTOR RELATION

At the annual general meeting of the Company held on 27 June 2024, the
Shareholders approved the amendments to the existing bye-laws of the
Company by way of the adoption of a new memorandum of association
and bye-laws of the Company in substitution for, and to the exclusion
of, the existing bye-laws in order to, inter alia, (i) bring the existing bye-
laws in alignment with the Core Shareholder Protection Standards set out
in Appendix Al to the Listing Rules and the applicable laws of Bermuda;
and (ii) making other housekeeping amendments, including consequential
amendments.

CORPORATE GOVERNANCE ENHANCEMENT

The Company has been introducing, and continues to introduce, measures
to comply with the Corporate Governance Code. Enhancing corporate
governance is not simply a matter of applying and complying with the
Corporate Governance Code of the Stock Exchange but about promoting and
developing an ethical and healthy corporate culture.

The following is a summary of the work performed by the Board in respect of
corporate governance during the Year:

(a) review the Company’s policies and practices on corporate governance;

(b) review and monitor the training and continuous professional
development of the Directors and senior management of the Company;

(c) review and monitor the Company’s policies and practices on
compliance with legal and regulatory requirements;

(d)  review and monitor the code of conduct applicable to employees and
the Directors; and

(e)  review the Company’s compliance with the CG Code and disclosure in
the Corporate Governance Report.
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The Board considered the Company’s risk management and internal ExgRA BEZ-NF+=-A=+—H
control systems for the year ended 31 December 2024 are effective and LEFE - AREMREBEE R ANEEFIE R
adequate. We will continue to review and, where appropriate, improve our BRKRFR - BEEHIRES BB R0 #E)
current practices on the basis of our experience, regulatory changes and REBER  THRNURBEERIERNRRZHE
developments. Any views and suggestions from our shareholders to promote TTER - AARECIR R IR E R RiEH
and improve our transparency are also welcome. VAR R IEINA R ZERE ©
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MANAGEMENT DISCUSSION AND ANALYSIS
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BUSINESS AND FINANCIAL REVIEW

Revenue

The following table set out the breakdown of revenue:

EB R AT OIRE

LN

TRIRKRAD IR :

For the year

ended 31 December

BE+-A=1+—HL=EE

Increase/
2024 2023  (Decreased) hy
—E-ME —To=F  #moGRY)
RMB million RMB million %
ARBEERT AREBET %
(audited) (audited)
(4E=) € &2
Construction contracts BEAR
— Curtain wall and green building - BN EEE 470.4 1,057.0 (55.5)
— Solar EPC - KFZ8EEPC 1,795.0 614.7 192.0
— Wind Power EPC - B gL EPC 801.3 - N/A T E
3,066.7 1,671.7 83.4
Sale of electricity BHHEE 682.6 765.5 (10.8)
Sale of products! EmiHE! 645.2 1,815.5 (64.5)
Others Eh 90.0 107.6 (16.4)
Revenue WA 4,484.5 4,360.3 2.8
Notes: IE
1. Included sale of new materials as at 31 December 2024 of approximately L BEHENMBBE S _NE+=A

RMB109.3 million (31 December 2023: approximately RMB85.4 million).

—t+—H HAREIQIEE(ZT==
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Gross profit and gross profit margin EFIRERE
2024 2023
—ElE —ET=F
RMB million %  RMB million %
AREEET % AREBHET %
Construction contracts BEELN
— Curtain walls and green buildings ~— — % K4k @2 2.3 0.5 85.0 8.0
— Solar EPC - KFZ8E EPC 102.3 5.7 47.6 7.7
— Wind EPC - @88 EPC 224 2.8 - -
127.0 4.1 132.6 79
Sale of electricity ENIHE 3824 56.0 453.0 59.2
Sale of products EmiEE 181.5 28.1 323.4 17.8
Others i 60.3 67.0 85.9 79.8
Total gross profit and gross profit BEN R EF
margin 751.2 16.8 994.9 22.8

The Group’s revenue increased by approximately RMB124.2 million or AEEHKRABZZEZ=F0HOARKE
approximately 2.8%, from approximately RMB4,360.3 million in 2023 43603 BB T MAOARE 1242 B E Tk
to approximately RMB4,484.5 million in 2024. Gross profit decreased H28%E T _NFMHNAREA44845H
by approximately RMB243.7 million or approximately 24.5%, from Bt BT =FMWHARKEQ497
approximately RMB994.9 million in 2023 to approximately RMB751.2 million BILRLHARE 2437 BB T 245% =

in 2024. ZEZMFHHIARETIS1I.2EBETT

1) Curtain wall and green building 1) HiERiFERESE
Revenue from curtain wall and green building EPC dropped by BRELGEREEEBHBR AR LD
approximately 55.5%, while gross profit margin decreased from 55.5% * MEFEAIHF8.0% TEEL
approximately 8.0% to approximately 0.5%. The major reason for the 0.5% ° EFEFBIMNEERERGZEE
decrease in gross profit margin of green building business was fierce EEBMEHRFEIZ o

market competition.
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BB W&

2)

3)

4)

5)

Solar EPC

Revenue from Solar EPC business increased by approximately
192.0%, while gross profit margin decreased from approximately 7.7%
to approximately 5.7%. The material costs for solar EPC has increased
by comparing to 2023. As such, the profitability of Solar EPC business
had decreased.

Wind Power EPC

The revenue from Wind Power EPC business amounted to
approximately RMB801.3 million and its gross profit margin was
approximately 2.8%. Such revenue was mainly generated from
undertaking various wind power EPC projects in Hebei and other
regions.

Sale of electricity

The Group’s accumulated project scale was around 1,100 megawatts
(“MW") at 31 December 2024, 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 decreased by approximately 10.8% in 2024 with decreased
margin of approximately to 56.0% (2023: approximately 59.2%).

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.

Administrative and distribution expenses

Distribution expenses increased by approximately RMB1.7 million or

approximately 3.8%, the increased in distribution expense is in line with the

increase in revenue of the Group.

Administrative expenses decreased by approximately RMB10.4 million or

approximately 3.4% as compared with the year 2023.
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Liquidity and financial resources

The Group’s primary source of funding included bank and other borrowings,
advances from Shuifa Group and receivables from project contacts, product
sale as well as income from electricity sale. As at 31 December 2024,
the Group had outstanding bank and other loans and bonds payable of
approximately RMB7,622 million with effective interest rates ranging from
3.3% t0 6.8%.

Apart from that, the Group also had a loan balance of approximately

RMB3,364 million due to Shuifa Group, which bear average interest at 5.4%
per annum.

Capital expenditures
Capital expenditures of the Group amounted to approximately RMB567.1
million for the year (2023: approximately RMB1,097.6 million), it mainly

included the capital expenditure incurred in wind power and solar
photovoltaic power stations.

Commitments

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

RBEERUBER

AREE S 0EBIORDERTRIBEE -
AREEMBRRERER AK) - ERHER
BHMERA - R=F-mFF=A=+—
A - AKE R R RGT R RIS
HNBARIET6.22(ET - BEFENF33%
£68%-°

SRS - REE I R KB E B A B A R LY
ANRBE33.64BTT * ZABERFHFFES.4%
B -

BEXZH

RAFE  AEBNEATHANARE
5671 BB (T =% : HARK1,097.6
BEL) HEZBEREL XA INE UL
EEMERTH -

&iE

RER > AEBEH NEAAE

2024 2023
ot 1 TECCHF
RMB’000 RMB’000
ARETT AREETFIT
Contracted, but not provided for: DET#B AR -

Capital contribution for equity investment PRI E X E 491,300 491,300

Construction of buildings and BREFRARGRELIRE L
solar photovoltaic power stations 15,811 52,065
507,111 543,365
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BEEN N

Dividend

The Directors did not recommend a final dividend in respect of the year
ended 31 December 2024 (2023: Nil). The actual dividend payout ratio in
each year will depend on the actual performance of the Group, the general
industry and economic environment, to be determined with reference to the

dividend policy of the Company.

IzB
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DIRECTORS AND SENIOR MANAGEMENT
EENGNEERE

The table below sets forth information regarding our Directors: TREYEEAZEENER
Name Age Position e FH Bt
Zhou Guangyan 53 Vice-Chairman and Executive Director BEE 53 7% BlEFEBITES
Chen Fushan 53 Executive Director fRAE L 53 5% PITEF
Guo Peidong 41 Executive Director FIER 41 5% WITES
Wang Suhui 48 Non-executive Director FxiE 48 5% EHITESE
Hu Xiao 34 Non-executive Director tHEE 345% FHITES
Yick Wing Fat, Simon 66 Independent non-executive Director SoxEE 66 7% B IEITES
Tan Hongwei 65 Independent non-executive Director AT 655% BN IEITESR
Xiao Chuangying 64 Independent non-executive Director H Al 64 5% BN IERITESR
EXECUTIVE DIRECTORS BITESE

Mr. Zhou Guangyan, aged 53, has been appointed as the deputy secretary BEERE 53m BEZZE-NEF=A+=
of the Party Committee, an executive Director and the vice chairman of the BREZTALEEEZRERL RITES -
Board since 12 March 2024 and fully responsible for various work of the EXERER 2HEBEAEENSEIE-
Group. He joined Shuifa Energy Group Co., Ltd. since July 2020. He was the KEZZE_ZTFL ANAKERREEGRA
deputy secretary to the Party Committee, a director and general manager Al AT =F-_AFE-T_NF= BEE
of Shuifa Energy Group Co., Ltd. from February 2023 to March 2024. He KBEREREEBRAREZRIERL  EFNME
joined Shandong Linuo Group in 2007 and served as the chairman of Linuo K1 FEZTTLFMAILRIEEE - A

Power Group Co., Ltd. from July 2013 to July 2020. Mr. Zhou graduated from =FtAEZE_TFLARENFEE
Harbin Institute of Technology with a bachelor’s degree. He has extensive ﬂ%@ﬁ%ﬁﬁﬁﬁAﬂé%E o FISAEARRIESE
senior management experience in the energy field. RIEREBETERE  WhHREEEFE S

DARERLE -
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Mr. Chen Fushan, aged 53, has been appointed as an executive Director of
the Group on 28 November 2019. He joined Shuifa Group Co., Ltd. since
2019. From August 2014 to July 2018, Mr. Chen took the positions of the
general manager of the marketing department and assistant to president of
the Heze Branch (5iI/24%77) and the president of the Yucheng Branch (84,
4317) of Shanghai Pudong Development Bank. From November 2010 to July
2014, he served as the general manager of risk management department
and the general manager of operational department of the Heze Branch (3#F
Y4 17) and the president of the Yucheng branch (#F3 % 77) of Laishang
Bank (3@ %R77). From August 1994 to October 2010, he worked at China
Construction Bank and served as an international business settlement officer,
savings officer and deputy manager of the credit operation department of the
Heze branch (3i3257T), vice president of the Yucheng branch (#83,577)
and the president of the Dan County branch (88 17). Mr. Chen graduated
from Shandong Economics College* (1L B 4% % 2 B ) (currently known as
Shandong University of Finance and Economics) with a major in international
finance in the PRC in 2001 and has extensive experience in audit, financial
management, finance and initial public offerings etc.

Mr. Guo Peidong, aged 41, has been appointed as the executive Director
of the Group since 21 March 2024 and responsible for the operation and
management. Mr. Guo joined the Group and served as the assistant to the
President in June 2020 and is currently a member of the Party Committee
and the vice president of the Group. He was responsible for marketing
management and administrative management in a subsidiary of Huaneng
Power International, Inc. from July 2006 to June 2020. Mr. Guo obtained an
MBA from Zhongnan University of Economics and Law and has extensive
experience in corporate administrative management.

= S EE S

BREWEE 3% R_FE—NF+—H
T NREZERREERNTES - AT
—HEMAKBEEBEERAA - RELEEB-F
—HAFENAZZZ-N\FLA  EEHERT

I

STED TS S IHBEIE - ITRENE + KRB
DITR -BREER-_T—ZF+—HFE=F

—HFEAER - HREERBRITHESTE
REAELIE - FEMAKERBWDITIT
o RE-NMNOFNAZZZ-ZF 1 A5t
BN BEZRRIT - BREETENTTERER
mEE  REIEIE FELEHEKE -
B TEMTREEHITITR - REER
ZE-FEXNTEILRLESE (REAL
RURAB)ERSHEE - £F+  UKE
2 eREkERAHBEEETAREEER

BERSE 4% BT _WF=A
“tEHREZAAEAEERITES - EHK
EEBEIE - SPARERTZFNAMA
REBEWEFEHREE  BEAMALIEREZE
8 BleH R _TTAFLtAET=ZT
FRARERBEBRENRNOBRARE AR
BEMBEHERBRITBEREIE - L4
BHETHEMSEERABTEEREL 20 - &
TEEEFmEFLEELR -

PEKEEEEREEER QA

35



36

DIRECTORS AND SENIOR MANAGEMENT

EENEHNEEE

NON-EXECUTIVE DIRECTORS

Ms. Wang Suhui, aged 48, has appointed as a non-executive Director with
effect from 21 May 2023 and served as a non-executive Director from 28
November 2019 to 17 February 2022. She has successively served as the
business manager of the asset operation department, the deputy general
manager of the energy business department and the deputy director of
the Equity Investment Department of the Investment Development Center
of Shuifa Group Co., Ltd. since 2016. From 2004 to 2011, Ms. Wang
has taken the positions of auditor, senior manager and deputy director of
the management consultancy department of Xin Lian Yi Certified Public
Accountants Co., Ltd. Ms. Wang obtained her master’s degree from the
Shandong University of Science and Technology in the PRC in 2004 and is a
Certified Public Accountant in China.

Mr. Hu Xiao, aged 34, has been appointed as a non-executive Director of the
Group from 16 October 2023. He was a Certified Public Accountant in China.
He has served as a senior supervisor of the Capital Operation Department of
Shuifa Group Co., Ltd. since June 2022. From December 2020 to May 2022,
he served as the Deputy Manager of the Market Development Department of
Shuifa Shangshan Group Co., Ltd. From October 2019 to November 2020,
he served as the Investment Director of Shandong Qiangwei Peridot Equity
Investment Fund Co., Ltd. From January 2018 to July 2019, he has served
as the Senior Investment Manager of Beijing Fangyuan Jinding Investment
Management Co., Ltd. Mr. Hu graduated from Shandong University of
Finance and Economics and holds a Master’s Degree in World Economics
from Liaoning University.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Yick Wing Fat, Simon, aged 66, has appointed as the independent
non-executive Director, a member of the nomination committee and the
remuneration committee and the chairman of the audit committee of the
Group since 2008. Mr. Yick graduated from the Chinese University of Hong
Kong, majoring in Accounting and held a Bachelor’'s degree in Business
Administration. He is a fellow of the Hong Kong Institute of Certified Public
Accountants and the Association of Chartered Certified Accountants. Mr.
Yick has over 30 years of experience in audit, direct investment, investment
banking and corporate advisory services.
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In addition, Mr. Yick also serves as an independent non-executive director
and chairman of the audit committee of Shenzhen Neptunus Interlong Bio-
technique Co., Ltd. and Shanghai International Shanghai Growth Investment
Limited (both are listed on the Stock Exchange). Mr. Yick is also an
independent non-executive director and chairman of audit committee and
remuneration committee and a member of nomination committee of Meta
Media Holdings Limited (listed on Stock Exchange, Stock Code: 72).

Dr. Tan Hongwei, aged 65, has been the non-executive Director and also a
member of the Audit Committee and the Nomination Committee and the
chairman of the Remuneration Committee of the Group since 2018. Dr. Tan
graduated from the Department of Architecture of Tokyo University with a
doctoral degree in engineering in 1995. Dr. Tan has extensive experience
in the energy-saving building technologies, application technology of
renewable energy in buildings, building energy efficiency supervision
platform technology, urban low-carbon energy planning technology, urban
construction environment technology and other fields.

Mr. Xiao Chuangying, aged 64, has been the non-executive Director,
a member of the audit committee, the nomination committee and the
remuneration committee of the Group since 2024. He worked at the CHN
Energy Investment Group (B = & JR & E) from 2018 to 2020 with last
position as a senior operating director. From 2012 to 2018, Mr. Xiao served
as assistant to general manager of China Shenhua Energy Company Limited
(P B 2 B2 JR Bk 15 & IR A A]). From 2015 to 2018, Mr. Xiao was the
chairman of the board of directors of Beijing Guohua Power Co., Ltd.* (1t
HEE HAHREMTLAR), and from 2016 to 2018, he was the chairman of
the board of directors of Shenhua Guohua international Power Co., Ltd.* (&
ERHEFBRE KM BRARF). Mr. Xiao worked as an executive director
and the general manager of National Grid Energy Development Co., Ltd.*
(488 R B3 AR A A)) from 2010 to 2012. Before 2012, Mr. Xiao had
taken managerial and operational positions at various provincial and regional
power companies. He graduated from Wuhan School of Water Resources
and Hydropower Engineering® (I % 7K | & 77 2 Bt) (currently known as
Wuhan University) with a bachelor of power engineering degree majoring in
chemistry of power plants in 1982 and a master’'s degree in management
majoring in management science and engineering in 2000. Mr. Xiao is a
senior engineer of professor level (2% # /= #% T2 Bl) and has extensive
experience in production technology and operation management of electric
power enterprises, with a focus on power grid and state-owned enterprises.
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SENIOR MANAGEMENT

Mr. Zhang Chao, aged 53, is the deputy secretary to the Party Committee and
chairman of the labor union of the Group, and is responsible for the legal
affairs, risk management and control, compliance construction, and news
propaganda of the Company. Zhang Chao graduated from Qigihaer Railway
Transportation Employee University majoring in civil construction in July
1995, and he joined the Group in December 2002. Zhang Chao was certified
as a cost engineer in 2003, and he was awarded as a grade one registered
architect in 2007. He has extensive experience in the curtain wall engineering
and the photovoltaic power application sector. He is a director of China
Singyes New Materials Holdings Limited (Stock Code: 8073), a subsidiary of
the Company.

Mr. Yi Peng, aged 39, has been appointed as the member of the Party
Committee and the secretary of the discipline committee of the Group in
November 2023, and is responsible for discipline inspection and supervision.
Yi Peng graduated from the Naval University of Engineering majoring in
equipment economics and management in June 2009. He has extensive
experience in corporate management and discipline inspection.

Mr. Zhou Qing, aged 49, is a member of the Party Committee and the vice
president of the Company. He is responsible for the study on development
strategy, investment management and property right management of the
Group. Zhou Qing graduated from Nanchang University (8 & KX2) in
1998, majoring in power systems and automation, and joined the Group in
May 2009. Zhou Qing was certified as a senior engineer in 2017 and has
extensive experience in power engineering and electrical engineering, as
well as operation of large-scale photovoltaic and wind power project. He is a
director of China Shuifa Singyes New Materials Holdings Limited (Stock Code:
8073), a subsidiary of the Company.
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Mr. Ma Qingli, aged 46, is the assistant to the President of the Company and
responsible for fund coordination, accounting and financial management
of the Group. He joined the Group in May 2024. Ma Qingli graduated from
Northeast Agricultural University with a major in accounting and obtained
an MBA from Shandong Normal University. He has extensive experience in
financial management in multiple industries including agriculture and energy.

Mr. Foo Tin Chang, Victor, aged 56, he is the Company Secretary. He has over
20 years’ experience in capital markets, financial management, corporate
finance, compliance of listing rules and corporate governance. He is currently
a member of the Australia Society of Certified Practising Accountants and an
associate member of the Hong Kong Institute of Certified Public Accountants.
Mr. Foo holds a bachelor degree in Accounting and Information System in the
University of New South Wales in Australia and a master degree in Business
Administration in Australia Graduate School of Management. Mr. Foo is also
the Company Secretary of Grand Pharmaceutical Group Limited (Stock Code:
512) and Justin Allen Holdings Limited (Stock Code: 1425).

Mr. Foo also serves as the company secretary of China Shuifa Singyes New
Materials Holdings Limited (Stock Code: 8073), which is a subsidiary of the
Company.

To the best knowledge of the Company, there are no financial, business or
other material/relevant relationships among members of the Board and the
senior management officers.

COMPANY SECRETARY

Mr. Foo Tin Chang, Victor, is our company secretary. For further details
regarding Mr. Foo, please see the paragraph headed “Senior Management”
above.
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The Directors are pleased to present the annual report together with the
audited consolidated financial statements of the Group for the year ended 31
December 2024.

PRINCIPAL PLACE OF BUSINESS

The Company was incorporated in Bermuda on 24 October 2003 as an
exempted company with limited liability. The registered office of the Company
is located at Clarendon House, 2 Church Street, Hamilton HM11, Bermuda.
The Company has established a principal place of business in Hong Kong at
Unit 3108, 31st Floor, China Merchants Tower, Shun Tak Centre, 168-200
Connaught Road Central, Hong Kong, and was registered with the Registrar
of Companies in Hong Kong as an overseas company under Part X| of the
Companies Ordinance on 29 August 2008. Mr. Foo Tin Chang, Victor has
been appointed as the authorised representative of the Company for the
acceptance of service of process and notices on behalf of the Company in
Hong Kong.

As the Company is incorporated in the Bermuda, the operation of the
Company is subject to the Companies Law and to its constitution comprising
a memorandum of association and the bye-laws.

DIRECTORS’ AND SENIOR MANAGEMENT’S BIOGRAPHIES

Biographical details of the Directors and the senior management of the
Group are set out in the section of “Directors and Senior Management” of
this report. Save as disclosed in this report, there are no other changes to the
Directors’ information as required to be disclosed pursuant to Rule 13.51B(1)
of the Listing Rules.
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PRINCIPAL ACTIVITIES

The Company acts as an investment holding company. The Group is a
professional clean energy system integrator and green building provider. With
respect to clean energy, the Group committed to the new energy business,
including wind energy and photovoltaic power storage, participating in the
development of a series of national, industry and local energy standards,
and investing and constructing in photovoltaic, wind energy and other clean
energy projects. With respect to curtain walls and green buildings, the Group
is engaged in domestic and international curtain wall design and consultancy,
construction of architectural curtain wall projects, operation and maintenance
of ultra-low energy buildings and other services.

The Group’s principal operating market is in Mainland China.

Details of the principal activities of the principal subsidiaries are set out in
note 1 to the financial statements. There were no significant changes in the
nature of the Group’s principal activities during the year.

MAJOR CUSTOMERS AND SUPPLIERS

The Group’s top five customers are the main contractors of various wind
and solar farm investors. In aggregate, the largest and top five customers
contributed approximately 21.3% and 50.6% of the Group’s total revenue in
2024 respectively.

The Group currently outsources part of the construction works for various
sub-contractors in the PRC, as well as sourcing solar panels, wind turbine,
aluminium from suppliers inside the PRC. In 2024, the top five suppliers are
energy project suppliers, and the largest and five largest suppliers were about
18.1% and 43.2% of the Group’s total cost of sale in 2024 respectively.
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At no time during the year have the Directors, their close associates or any
shareholder of the Company (which to the knowledge of the Directors owns
more than 5% of the Company’s share capital) had any interest in these
major suppliers and/or customers.

SUBSIDIARIES

Particulars of the Company’s principal subsidiaries which principally affect
the results as at 31 December 2024 are set out in note 39 to the financial
statements.

FINANCIAL STATEMENTS AND DIVIDENDS

The profits of the Group for the year ended 31 December 2024 and the
Company’s and the Group’s financial positions as at the same date are set
out in the financial statements on pages 84 to 264. The Directors do not
recommend a payment of a final dividend for the year ended 31 December
2024 (2023: Nil).

There was no arrangement under which a shareholder of the Company has
waived or agreed to waive any dividends.

RESERVES

Details of movements in the reserve of the Group and the Company during
the year are set out in the consolidated statement of changes in equity on
pages 88 to 89 of the annual report and in note 38 to the financial statements

respectively.
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DISTRIBUTABLE RESERVES

As at 31 December 2024, the Company’s reserve available for distribution
calculated in accordance with the provisions of the applicable law of
Bermuda, amount to approximately RMB48,035,000.

INTEREST BEARING BANK LOANS

Particulars of interest bearing bank loans of the Group as at 31 December
2024 are set out in note 29 to the financial statements.

PROPERTY, PLANT AND EQUIPMENT

Details of acquisitions and other movements in property, plant and equipment
are set out in note 15 to the financial statements.

SHARE CAPITAL

Details of the movements in share capital of the Company during the year
are set out in note 24 to the financial statements. The Company and its
subsidiaries did not purchase, sell or redeem any listed securities of the
Company.

TAX RELIEF

The Company is not aware of any relief from taxation available to the
shareholders of the Company by reason of their holding of the shares of the
Company.

FIVE-YEAR FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the Group for the
last 5 financial years is set out on page 4 of the annual report.
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EVENTS AFTER THE END OF THE YEAR ENDED

31 DECEMBER 2024

The Group has no significant event after the reporting periods that needs to

be disclosed.

DIRECTORS

The Directors during the financial year and up to the date of this report were:

Executive Directors

Mr. Zhou Guangyan (Vice-chairman)

(appointed on 12 March 2024)
Mr. Chen Fushan
Mr. Guo Peidong (appointed on 21 March 2025)
Mr. Wang Jian

(appointed on 14 May 2024)

(resigned on 21 March 2025)
Mr. Wang Dongwei (resigned on 12 March 2024)
Mr. Wang Dongkai (resigned on 14 May 2024)

Non-executive Directors

Ms. Wang Suhui
Mr. Hu Xiao
Mr. Liu Hongwei (resigned on 14 May 2024)

Independent Non-executive Directors

Mr. Yick Wing Fat, Simon
Dr. Tan Hongwei
Mr. Xiao Chuangying
(appointed on 31 December 2024)
Dr. Wang Ching
(resigned on 31 December 2024)

In accordance with Bye-law 87 of the Bye-laws of the Company, Mr. Chen
Fushan, Ms. Wang Suhui and Mr. Xiao Chuangying are required to retire
by rotation at the forthcoming annual general meeting. Each of the above
Directors will offer themselves for re-election at the forthcoming annual

general meeting.
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REMUNERATION POLICY

The total number of employees of the Group as at 31 December 2024 was
1,072 (2023: 1,243). The Group’s remuneration policies are in line with local
market practices where the Group operates and are normally reviewed on an
annual basis. In addition to salary payments, there are other staff benefits
including provident fund, medical insurance and performance related bonus.
Share options and share awards may also be granted to eligible employees
and persons of the Group as incentivization for the long-term growth and
development of the Group.

The remuneration policy for the Directors and senior management members
of the Group was based on their individual performance as well as market
trends and practices. Details of the remuneration of the Directors are set out
in note 9 to the consolidated financial statements.

The emoluments paid to the senior management (excluding the Directors)
during the year ended 31 December 2024 were within the following bands:
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RMB100,001 to RMB1,000,000 AR# 100,001 7tE AR 1,000,000 7T 5
RMB1,000,001 to RMB2,000,000 AR# 1,000,001 7TE AR 2,000,000 7T

Total: it 6

DIRECTORS’ SERVICE CONTRACTS

Mr. Zhou Guangyan, the executive Director, has signed a letter of
appointment with the Company for a term of three years commencing from
12 March 2024 unless terminated in accordance with the terms therein.
Under the terms of the letter of appointment, the appointment may be
terminated by not less than three months’ prior written notice or otherwise
served by either party on the other.
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Mr. Chen Fushan, the executive Directors, has signed a letter of appointment
with the Company for a term of three years commencing from 28 November
2019 unless terminated in accordance with the terms therein. Under the
terms of the letter of appointment, the appointment may be terminated by
not less than three months’ prior written notice or otherwise served by either
party on the other. His service contract will be automatically renewed for
another three years upon expiry.

Mr. Guo Peidong, the executive Director, has signed a letter of appointment
with the Company for a term of three years commencing from 21 March
2025 unless terminated in accordance with the terms therein. Under the
terms of the letter of appointment, the appointment may be terminated by
not less than three months’ prior written notice or otherwise served by either
party on the other.

Ms. Wang Suhui, the non-executive Director, has signed a letter of
appointment with the Company for a term of three years commencing from
21 May 2023 unless terminated in accordance with the terms therein. Under
the terms of the letter of appointment, the appointment may be terminated
by not less than one month’ prior written notice or otherwise served by either
party on the other.

Mr. Hu Xiao, the non-executive Director, has signed a letter of appointment
with the Company for a term of three years commencing from 16 October
2023 unless terminated in accordance with the terms therein. Under the
terms of the letter of appointment, the appointment may be terminated by not
less than one month’ prior written notice or otherwise served by either party
on the other.

Mr. Yick Wing Fat, Simon, the independent non-executive Directors, was
appointed for a term of three years from 19 December 2008. Dr. Tan
Hongwei, the independent non-executive director, was appointed for a term
of three years from 18 April 2018. Mr. Xiao Chuangying, the independent
non-executive director was appointed for a term of three years from
31 December 2024. Their service contracts will be automatically renewed for
another three years upon expiry.
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All Directors are subject to retirement by rotation at least once every three
years and in accordance with the Bye-laws of the Company.

None of the Directors proposed for re-election at the forthcoming annual
general meeting has a service agreement with the Company which is
not determinable by the Company within one year without payment of
compensation, other than statutory compensation.

The remuneration of directors are determined by the remuneration committee
of the Company and by reference to the remuneration policies of other
companies in similar capacity and the experience of the directors.

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.
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Total number of Shares available under the Share Option Scheme

The maximum number of shares which may be issued upon exercise of
all options to be granted under the Share Option Scheme is 18,026,332
shares, representing 0.72% of the Company’s issued share capital as at the
date of this report. Pursuant to the terms of the Share Option Scheme, the
exercise price of and/or the number of Shares subject to the outstanding
Share Options are required to be adjusted as a result of a rights issue in
July 2016. In accordance with the terms of the Share Option Scheme and
the supplementary guidance issued by the Stock Exchange on 5 September
2005 regarding adjustment of share options under Rule 17.03(13) of the
Listing Rules, the exercise price of and the number of Shares subject to the
outstanding Share Options granted on 22 May 2015 has been adjusted with
effect from 20 July 2016:

Before Adjustments

R T 8 TR AR i B B 482

RITERIBERET 2 TREOEER
M AT EITHI R B B & % /18,026,332
B - BERARANARE BHIE BITRA
0.72%  IRIFREMRMERT &I 2 16K - MARITHER
Rz TEER/ SRHBEER T —RFt
BHBRmMEIELFAE - RIBERETE 2 6K
KRR ST RFNARAEMERLT
RAIE17.03(13) B TEREFE 2 7R
3 RZE-—RERA-+-BRFZHKIT
EREAAE 2 1T E MR D BB B R T A A=k
EHRAE BT RFEtAZTHBER:

After Adjustments

AR

Exercise price

Number of
Shares
subject to the
outstanding
Share Options

SRR

Exercise price

Number of
Shares
subject to the
outstanding
Share Options

per Share BRExR per Share BREER
Date of grant Bk THEEREZ Sk ITEREREZ
RHEH TiEE e E TiEE e E
HK$ HK$
BT BT
22 May 2015 “ET-hRFRA-+—-H 11.70 6,026,332 11.65 6,026,332
5 April 2017 —E—tFNARA 3.55 12,000,000 N/A 12,000,000
TEA
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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 Board is currently unable to determine such minimum
period. 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 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.

T FEFR

BREARSRERERINES RGO
B

EERERLDAROEA T —@ARE - BT
IRIRRE A M At 8 R AN X B (A EL A B B A =T
RERAERATRENBERE(BRECTT
% - BEIE R ARTTE A ARE) T3 1T R
BITHRM B - MEEBNERE BHE#T
Bfn ) 1.0% o i — R MR Eal 1.0% k=
IREORBAHE - AARAZELBEK - WAEAR
AIRRERR RS FHE - MZEEERALT
REBMBAT(EER LWRADAF/ERE
ZEBBRENEE REK(BRERER) AR
MRREBRASRITAEE @ WAER EWHRA
TERENEAMIRTE

BB AR RN 1T (ERT

—RIERTE R BREBEETTEA L AR B
RIERERE - EEEE TR AR B AE
FEBETABRRERHARHE EFTREE
FEEERREFARE - T ERRENER
H B EIR R ARIR R AT 8 IE U IR
ZEBIREN B - ARAGEARRK) A
1A B s 4 21 H A AR 0 B A A T 8 e R RO A0 16
R BBAARRBEHETBMNE - 5IREH
2B TTERAME RITERBBIEFTS I
2 - ATTEBRE - HERROBEBARK
MEBZANESFEEEM I TERH -
OB AR B AN P A B O R (B AR R HO AX
Ko BERETERRESS2RNEET
TERBR L B HRET +F - BRERT 311
EEBRFTFEEME TS BROBAE - &
FARBNBIR ARG IRAR LBRETE - &
AR SRR ERR ARG BBRAERR
WE BB TFERER -

PEKEEEEREEER QA

49



50

REPORT OF THE DIRECTORS
EFEEREE

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.

Movement and position

No option is available for grant under the scheme mandate as the Share
Option Scheme has been terminated.

Details of the movement in the share options granted under the Share Option
Scheme during the year ended 31 December 2024 are set out below.
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Number of share options
FRiEHE
Balance Balance
asat Granted Exercised Cancelled Lapsed asat Exercise
1 January turing the during the turing the duringthe 31 December Date of Exercise rice Vesting
Name or category of participant 204 year year year year 024 grant period (HKS) period
gt R-¥oBE
-f-8 +ZR=t+-A fikfR
SEELRAEN 268 REREE  RERGE  REREE  RERRR G fheg frie (#7) 5E4
Ot employess, elated enty ~ EfbfES - ERERAHE 2,008,778 - - - - 20878 2m01  225/206- 1165 225015~
patticipats and BB REEST 2152025 2152016
sevice providers in 2008777 - - - - 2008777 2B 26007- 1165 225015~
aggregate 20512025 ARI017
208,777 - - - - 200877 2B 262018- 1165 2252015-
2512025 2512018
4000000 - - - - 4000000 D407 B8~ 35 B0 -
51207 44018
4000000 - - - - 4000000 4017 BI2019- 35 G007 -
51207 44019
4,000,000 - - - - 4,000,000 01T B2000- 35 BT -
52001 4400
Sub-Tetel ey 180263 - - - N 7% 4
Note: P5E -
1. No share options were granted and to be granted in excess of the 1% individual 1. BERTRESETHIB 1% E5RENER
limit. 1 o
2. No options exceeding 0.1% of the shares in issue were granted and to be 2. PAMEAT 1218 A HA R B BB 0.1% 2 B 31T
granted to any related entity participant or service provider in any 12-month DR TR FAEMAEEELEE LR
period. TR o
3. Save as disclosed above, no share options were granted and to be granted to 3. BREXFIHEEEI)  BEBRECE TS

other Directors, chief executive or substantial shareholders of the Company, or

their respective associates.

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.

FREEHZHEA -

s Rl

ARARRZE-N\FRANAEERRBFA
& R R B ([ Fr BT &) -

BUERIEZ A BIR KRB ARE -

—E-UEER

PEKEEEEREEER QA

RYHEMES  ARRITHRABRTERR

51



52

REPORT OF THE DIRECTORS
EFEEREE

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.

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.
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Time of vesting and 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 and acceptance 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.

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 year ended
31 December 2024.
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SHARE AWARD PLAN

The Company adopted a Share Award Plan (the “Share Award Plan”) on 29
December 2020 (the “Adoption Date”).

Purpose

The purpose of the Share Award Plan is to recognise and reward the
contribution of certain Eligible Persons towards the growth and development
of the Group through an award of Shares.

Participants

The committee of the Company which is delegated with the power and
authority by the Board to administer the Share Award Plan (the “Appraisal
Committee”) may, in its absolute discretion, make an award to any employee
(whether full-time or part-time) of the Group, including Directors, senior
management and any other connected persons of the Company and any
consultant of the Group.

Plan Limit

The total number of Shares which may be purchased by the trustee under
the Share Award Plan will not exceed three per cent. (3%) of the total issued
Shares on the Adoption Date (the “Plan Limit”), being 75,632,453 Shares,
representing 3% of the issued share capital as at the date of this annual
report.

Maximum entitlement of each participant

The accumulated maximum number of Shares which may be awarded to a
grantee under the Share Award Plan shall not exceed one per cent. (1%) of
the issued share capital of the Company from time to time.

Exercise period

As the Share Award Plan is a share award scheme of the Company instead of
a share option scheme, the awards granted under the Share Award Plan are
not subject to any exercise period nor are the Eligible Persons entitled to any
exercise rights.
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Vesting period

The Board may, at its absolute discretion, determine the terms and conditions
of an award (if any), including any vesting period, to an Eligible Person as
vesting conditions.

Acceptance price

No price is payable by the Eligible Persons upon acceptance of Award Shares
granted under the Share Award Plan.

Purchase price

The Board or Appraisal Committee may, at its absolute discretion, impose
condition(s) to any award in the related award notice, including the payment
of any purchase price upon vesting of the Award Shares.

Term

Subject to any early termination pursuant to the terms of the Share Award
Plan, the Share Award Plan will remain valid and effective for a period of six (6)
years commencing from the Adoption Date.

Movement and position

The number of awards that are available for grant under the Plan Limit as
at 1 January 2024 and 31 December 2024 were 18,132,453 Shares and
21,032,453 Shares.

Details of the movement in the share awards granted under the Share Award
Plan during the year ended 31 December 2024 are set out below.
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Number of awards
#RYE
Balance Balance
asat Granted Exercised Cancelled Lapsed asat Exercise
1 January during the during the during the during the 31 December Date of Exercise price
Name or category of participant 204 year year year year 2024 grant period (HKS)
R-§-mE R-F-mE
-5-8 2RZt-8 1R
SEEZRAEN 2Et RERRE  RERGE O REREE  RERKY ba i izl fied (&%)
000 '000 000 000 '000 000
] v T H ] H
Director 1]
Mr. Chen Fushan RRlEE 1400 - - - - 1400 29122020 NATER NARER

Other employees, related ~ EbES « R
entty paticipants and ~ ESEETRH
service providers fRitma

in aggregate 56,100 - - (2900 - B0 212200  NATER NATER
Note: PIE
1. No awards were granted and to be granted in excess of the 1% individual limit. 1. MEETEEERTHRA L% ERNRENSE
& o

2. No awards exceeding 0.1% of the shares in issue were granted and to be 2. (T 1218 B BRI L 4838 0.1% < SR @)
granted to any related entity participant or service provider in any 12-month FRBHEFEMEBEERB2EE S RBIRME
period. 5

3. Save as disclosed above, no awards were granted and to be granted to other 3. BREXFHEEEIN  MELHERTHEE

Directors, chief executive or substantial shareholders of the Company, or their FHMES ARFATTHRABRFEERESK
respective associates. HESRIZHEA -
4. % of the awarded
Shares to be vested
mid): )
Vesting period HEH SR E R
Commencing form the first trading day after the 24-month B AR 24 @A BHERENEERSH 30
period from the Date of Grant and ending on the last trading R A ERET 36 18 A i &g — R 5
day of the 36-months period from the Date of Grant Bk
Commencing form the first trading day after the 36-month AR A SR 36 @A HHERENEERSH 30
period from the Date of Grant and ending on the last trading REFRT AR 48 @A PHNEE —ERS
day of the 48-months period from the Date of Grant HiE
Commencing form the first trading day after the 48-month B B EEET 48 A B ERENE AR S H 40
period from the Date of Grant and ending on the last trading REFEE AR 60 @A BHHNEE—ERS
day of the 60-months period from the Date of Grant ik
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

None of the Directors or their respective associate (as defined under the
Listing Rules) was granted by the Company, or any of its subsidiaries, any
rights or options to acquire Shares or debentures during the year ended
31 December 2024.

EQUITY-LINKED AGREEMENTS

Save for the share option scheme of the Company as disclosed in this report,
no equity-linked agreements that will or may result in the Company issuing
shares or that require the Company to enter into any agreements that will or
may result in the Company issuing shares were entered into by the Company
during the year ended 31 December 2024 or subsisted at the end of the year.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S
LISTED SECURITIES

For the year ended 31 December 2024, the Appraisal Committee has not
instructed the Trustee to purchase any Shares on the Stock Exchange with
funds paid out of the Company’s resources in order to satisfy the outstanding
awards under the Share Award Scheme.

Save as disclosed above. neither the Company, nor any of its subsidiaries had
purchased, redeemed or sold any of the Company’s listed securities during
the year under review.
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DETAILS OF PERFORMANCE GUARANTEE UNDER RULE
14.36B

As disclosed in the announcement of the Company dated 15 December
2020, pursuant to a capital injection agreement dated 15 December 2020
(the “Capital Injection Agreement”) and entered into among Jiangxi Yaxing
Construction Co., Ltd.* TP B EH B R A F]) (the “Target Company”),
Yu Nanhui (AxFf), Li Peng (15) and Chen Chen (BR/®) (the “Target
Shareholders”) and Zhuhai Singyes Green Construction Technology Co., Ltd.*
(BB E ¥ ERERKRAR AT, an indirect wholly-owned subsidiary of
the Company) (“Zhuhai Singyes”) in relation to the acquisition of 51% equity
interest in the Target Company by way of an injection of capital of RMB39.9
million into the Target Company by Zhuhai Singyes (the “Capital Injection”).
Pursuant to the Capital Injection Agreement, the Target Shareholders
undertake and guarantee to Zhuhai Singyes that the audited net profit (after
deducting non-recurring profit and loss) of the Target Company shall not be
less than RMB30.00 million, RMB60.00 million and RMB90.00 million for
the financial years ending 31 December 2021, 2022 and 2023 (“Guaranteed
Period”), respectively (the “Guaranteed Profit(s)”).

Should the actual profit of the Target Company fall short of the Guaranteed
Profit of any particular year, the Target Shareholders undertake to make
up the difference by way of a compensation in cash to the Investor (the
“Compensation”). In the event the Target Shareholders are unable to satisfy
the Compensation in cash, the Investor is entitled to demand the settlement
of the Compensation by way of a transfer of the equity interest in the Target
Company held by the Target Shareholders (the “Compensated Equity
Interest”).

Based on the audited consolidated financial statements of the Company for
each of the three financial years ended 31 December 2021, 31 December
2022 and 31 December 2023, the Target Company recorded net loss of
approximately RMB3.02 million, net profit (after deducting non-recurring
profit and loss) of RMB5.09 million and net loss of RMB2.03 million for
the financial years ended 31 December 2021, 31 December 2022 and 31
December 2023, respectively. The actual profits of the Target Company fell
short of the Guaranteed Profit for the financial years ended 31 December
2021, 31 December 2022 and 31 December 2023, respectively. Accordingly,
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Compensations of RMB7.32 million, RMB12.17 million and RMB20.41
million are payable by the Target Shareholders to the Investor, for the financial
years ended 31 December 2021, 31 December 2022 and 31 December
2023, respectively.

As of the date of this report, the compensation of RMB39.90 million has
been determined with the Target Shareholders. In order to maintain the safety
of the compensation, the Company has pledged 49% equity interest in the
Target Company held by the Target Shareholders. The Company is negotiating
with the Target Shareholders to determine the timing and other details of
the payment of the compensation. Further announcement regarding any
significant developments shall be made when the arrangements are finalized
by the parties.

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

As at 31 December 2024, so far as the Directors are aware, the Directors
and chief executives of the Company and their associates had the following
interests and short positions 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 (iii) 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?
2 HHEEEETE S LR EE R B E IRHERAIE S L2
Mr. Chen Fushan Company Beneficial interest ! Long 1,400,000 0.05%
PRA&ILSTAE PAN/NE] Emignm ! A
Note: PIE
1. Such interest represents the shares awards granted to the respective directors 1. ZREDERBERARATR_ZZE_ZTF+_A
under a share award plan as announced by the Company on 29 December ZtHNAAEMN—ERHERGTERTEE
2020. ERIRDIEE o

2. The percentage is calculated on the basis of 2,521,081,780 Shares in issue as 2. ZAPLETUAR_E_NFE+_A=+—H
at 31 December 2024. O E1TH 2,521,081,780 1D AEREETE -

Save as disclosed above, as at 31 December 2024, none of the Directors had BEXFREEN RZZE_WMF+_A
any interest or short position in the shares, underlying shares or debentures =+—0B ' MEEENAARSEEAHREE
of the Company or any of its associated corporations that was required to be Bkt - RN EEE RS ERIEE
notified to the Company and the Stock Exchange pursuant to Divisions 7 and HREIEGRAEXVIBET7 RSBAEARRT R
8 of Part XV of the SFO or recorded pursuant to Section 352 of the SFO, or as B FTEV RS SR B - BRZBIRIE B A X Hf
otherwise notified to the Company and the Stock Exchange pursuant to the E1EBIE 352 sk E iR TOX B - A
Model Code. IRARAIZAESF A BT AN 7] R 22 BT ) (]
ERSARR ©
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INTEREST AND SHORT POSITIONS OF SUBSTANTIAL
SHAREHOLDERS IN SHARES, UNDERLYING SHARES AND

DEBENTURES

As at 31 December 2024, 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:
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Capacity/nature Approximate %
Long/short of interest Number of shareholding®
Shareholder position g of shares PRHERL LY
&R R/E. i BRiEE Bytt:
Water Development (HK) Long position Beneficial owner! 1,687,008,585 66.92%
Holding Co., Limited KB ERBERA!
REEE (BB ERER AR
Long position Person having a security 180,755,472 7.17%
RE interest in shares
RAERMERER
ZAT
IKBEEBRAT Long position Interest of corporation 1,867,764,057 74.09%
ke controlled by you!
Pl 2 EE R
Strong Eagle Holdings Ltd. Long position Beneficial owner? 202,038,750 8.01%
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1. Water Development (HK) Holding Co., Limited is 100% beneficially owned by
IKBEBEBR AT

2. Strong Eagle Holdings Ltd. is owned by Mr. Liu Hongwei, Mr. Sun Jinli, 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 issue as
at 31 December 2024.

Save as aforesaid, as at 31 December 2024, the Directors are not aware of
any other person who had any interest, directly or indirectly, or short position
in the shares, underlying shares or debentures of the Company recorded in
the register required to be kept by the Company under Section 336 of the
SFO.

NON-COMPETITION

The Directors confirm that they have no interest in any business (apart from
the Group’s business) which competes or is likely to compete, either directly
or indirectly, with the Group’s business.

The interested Director shall abstain from the meeting where there is actual
or potential conflict of interest.

CONTRACTS OF SIGNIFICANCE

Save as disclosed in the section headed “Connected Transactions” below, no
contract of significance to which the Company, its holding company, or any of
its fellow subsidiaries or subsidiaries was a party subsisted at the end of the
year or at any time during the year ended 31 December 2024.

Save as disclosed in the section headed “Connected Transactions” below, no
transaction, arrangement or contract of significance in which a Director is or
was materially interested, either directly or indirectly, subsisted at the end of
the year or at any time during the year ended 31 December 2024.
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Save as disclosed in the section headed “Connected Transactions” below,
no contract of significance for the provision of services to the Company or
any of its subsidiaries by our controlling shareholder or any of its subsidiaries
subsisted at the end of the year or at any time during the year ended
31 December 2024.

CONNECTED TRANSACTIONS

On 5 November 2024, the Company and 7K# £ @EH R A7), (Shuifa Group
Company), whose ultimate controlling shareholder is the F B 1L R & B &
EEEEEIE L B2 (State-owned Assets Supervision and Administration
Commission of the State Council of the Shandong Province of the PRC),
entered into the EPC General Contracting Service Framework Agreement,
whereby, the Group shall contract certain EPC and related services from
Shuifa Group for the period from 5 November 2024 to 31 December 2026.

The various EPC and related services from Shuifa Group, including: 1) EPC
general contracting and subcontracting of new energy projects, which refers
to the general contracting construction of photovoltaic power projects, wind
power projects and energy storage power plant projects, including but not
limited to: topographic surveying and mapping, site exploration, preliminary
design, construction drawing design, as-built drawing design, technical
support for designs of projects and other services relating to exploration
designs; procurement and supply, transportation and storage, supervision
and third party detection services for all equipment and materials included
in the project designs; construction, project management, insurance,
commissioning, trial operation, acceptance, warranty, training, handover
of civil engineering, electrical equipment installation projects, line projects,
reinforcement and renovation projects, supporting auxiliary projects and
other projects; services including conducting compliance procedures
within the general contracting scope such as grid connection, power quality
evaluation, lightening protection detection and special acceptance, fire
protection acceptance of projects. 2) Green construction and curtain wall
construction, including but not limited to: deepening design for curtain wall
projects to ensure the project quality and system security; construction within
the scope of curtain wall projects and green construction projects; deepening
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design and construction of lightening protection grounding related to curtain
wall; erection of construction scaffolding, ladder truck, construction basket,
working platform and other operating facilities required within the contracting
scope; inspection of the relevant materials and the test of four properties
involved in the contracting scope; curtain wall drenching test; filling in
and sorting data of projects within the contracting scope; work related to
energy-saving acceptance; formulation and implementation a scheme for
the maintenance, overhaul and replacement of curtain walls; cooperation
with other units (such as floodlighting and fine decoration units). 3) Other
consulting and management services, mainly including the procedures
entrusted or requested by Shuifa Group, coordination of land acquisition and
leasing, technical consulting, project management and other services.

As at the date of the announcement, Shuifa Group Company is the
controlling shareholder of the Company holding approximately 74.09% of
the total issued shares. Therefore, Shuifa Group Company is a connected
person of the Company. Accordingly, the transactions under the EPC
General Contracting Service Framework Agreement constitute the continuing
connected transactions of the Company. In addition, one or more of the
applicable percentage ratios (other than the profit ratio) in respect of the
transactions contemplated under the EPC General Contracting Service
Framework Agreement exceed 5% on an annual basis.
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On 16 December 2024, F Rz & EE R HBR/AF (China Cinda Asset
Management Co., Ltd., “China Cinda”) and 7K % 2 g G TR A 7 (Shuifa
Xingye Holdings Co., Ltd.*, a direct wholly-owned subsidiary of the Company
“Xingye Holdings”) entered into an investment agreement (“Investment
Agreement”), pursuant to which the parties have agreed to, amongst others,
(1) the transfer of the Group’s 48% equity interest in K25 28R (D B IR
‘A7) (Shuifa Clean Energy Co., Ltd.*, “Shuifa Clean Energy”) to 15745 (&
) BEAREERAT (Xinxing New Energy (Guangdong) Investment Co.,
Ltd., the “Investment Company”, a company 59.95% held by the Group and
40.05% held by China Cinda), which represents the deemed net disposal of
19.2% effective indirect interest in Shuifa Clean Energy (the “Disposal”). The
total consideration of the Disposal was RMB471,806,800, and the net cash
consideration for the Disposal was RMB188,958,623; and (2) the committed
injections of RMB158,254,500 by Xingye Holdings (which has a payment
period of five (b) years from the date of establishment of the Investment
Company) and RMB63,341,903 by China Cinda in cash as capital into the
Investment Company, respectively.

While China Cinda was a connected person of the Company at the subsidiary
level by virtue of its 40.05% partnership interest in B RS EEARIERESE
12 (B R A %)(Nanjing Xinfaneng Equity Investment Partnership (Limited
Partnership)*, a 59.95% held subsidiary of the Company), the Disposal
(which is on normal commercial terms or better to the Company) is exempt
from the circular, independent financial advice and shareholders’ approval
requirements under Rule 14A.101 of the Listing Rules.

For details, please refer to the Company’s announcement dated 16 December
2024 and 12 February 2025.

Save as disclosed, no transactions as set out in the “Related party
transactions” in note 37 to the financial statements constitute any connected
transaction or continuing connected transaction which are subject to the
reporting, announcement and/or independent shareholders’ approval under
Chapter 14A of the Listing Rules.
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SIGNIFICANT INVESTMENTS, MATERIAL ACQUISITIONS
AND DISPOSALS

Disposal

On 23 January 2024, the Company disposes of thel00% equity interest in
the #iKIEEE HHE R A (Tongyu Strong Wind Electric Power Co., Ltd.)
by way of a listing for-sale. The Shandong Property Rights Trading Center
notified that & #% [ 8¢ (& 3 ) 828 B R 22 & (China Nuclear Huineng
(Guangdong) Energy Co., Ltd.) was confirmed as the successful bidder to
purchase the Sale Equity Interests at a consideration of RMB85,550,000.00.

For details, please refer to the Company’s announcement dated 23 January
2024.

On 16 December 2024, China Cinda and Xingye Holdings entered into
the Investment Agreement, pursuant to which the parties have agreed to,
amongst others, the transfer of the Group’s 48% equity interest in Shuifa
Clean Energy to the Investment Company, which represents the deemed net
disposal of 19.2% effective indirect interest in Shuifa Clean Energy. The total
consideration of the disposal was RMB471,806,800, and the net paid cash
consideration for the disposal was RMB188,958,623.

For details, please refer to the Company’s announcements dated 16
December 2024 and 12 February 2025.

For the year ended 31 December 2024, save as the above and in this report,
the Group we did not have significant investments, material acquisitions or
disposals of subsidiaries, associates and joint ventures.
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FUTURE PLANS FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

Save as disclosed in this report, the Group did not have any future plans
for material investments or capital assets as at the date of this report. Any
material investments of the Group will be funded by internal resources and
external borrowings.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company’s Bye-
laws, or the law of Bermuda, being the jurisdiction in which the Company is
incorporated.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listing Issuer as set out in Appendix C3 to the Listing Rules as
the code of conduct regarding securities transactions by the Directors. Upon
the enquiry made by the Company all Directors confirmed that they had
complied with the Model Code for the year ended 31 December 2024.

CORPORATE GOVERNANCE

Principal corporate governance practices adopted by the Company are set
out in the Corporate Governance Report contained in this annual report.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole
or any substantial part of the business of the Company were entered into or
existed during the year ended 31 December 2024.
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REPORT OF THE DIRECTORS
EFEEREE

AUDIT COMMITTEE

The Company established an audit committee on 19 December 2008 with
terms of references adopted on 19 December 2008 in compliance with the
Code set out in Appendix C1 to the Listing Rules. The members of the audit
committee are the three independent non-executive Directors, Mr. Yick
Wing Fat, Simon, an independent non-executive Director, is the Chairman
of the audit committee. The audit committee is to serve as a focal point for
communication between other directors, the external auditor and the internal
auditor (where an internal audit function exists) of the Company as regards
their duties relating to financial and other reporting, internal controls, external
and internal audits and such other financial and accounting matters as the
Board determines from time to time. The audit committee is to assist the
Board in providing an independent review of the effectiveness of the financial
reporting process, internal control and risk management system of the Group,
overseeing the audit process and performing other duties and responsibilities
as may be assigned by the Board from time to time. The audit committee has
reviewed the Group’s consolidated financial statements for the year ended
31 December 2024, including the accounting principles and practices
adopted by the Group. For further details of the audit committee and other
committees of the Board, please refer to the section headed “Corporate
Governance Report”.

KEY FINANCIAL AND BUSINESS PERFORMANCE
INDICATORS

The key financial and business performance indicators comprise profitability
trend and financial risk management. Details of profitability analysis are
shown in “Management Discussion and Analysis” section of this annual
report. Details of financial risk management are shown in Note 41 to the
Financial Statements in this annual report.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE

The Group is committed to contributing to the sustainability of the
environment and maintaining a high standard of corporate social governance
essential for creating a framework for motivating staff, and contributes to the
community in which we conduct our businesses and creating a sustainable
return to the Group.
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ENVIRONMENTAL PROTECTION

The Group has implemented energy saving practices in its offices and
premises where applicable. The Group also plans to upgrade its air-
conditioning and electricity systems to achieve the energy saving and
provision of clear air to workplace where possible.

RELATIONSHIPS WITH CUSTOMERS AND SUPPLIERS

The Group also understands that it is important to maintain good relationship
with its suppliers and customers to fulfil its long-term goals and development.
To maintain its brand competitiveness and market status, the Group
aims at delivering consistently high standards of quality in the service to
its customers. During the year ended 31 December 2024, there was no
material and significant dispute between the Group and its suppliers and/or
customers.

COMPLIANCE WITH LAWS AND REGULATIONS

The Group has compliance and risk management policies and procedures,
and members of the senior management are delegated with the continuing
responsibility to monitor adherence and compliance with all significant legal
and regulatory requirements. These policies and procedures are reviewed
regularly. As far as the Company is aware, it has complied in material aspects
with the relevant laws and regulations that have a significant impact on the
business and operation of the Company and its subsidiaries.
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RELATIONSHIPS WITH KEY STAKEHOLDERS

The Group’s success also depends on the support from key stakeholders
which comprises employees, customers and shareholders.

Employees

Employees are regarded as the most important and valuable assets of
the Group. The objective of the Groups’ human resource management
is to reward and recognize performing staff by providing a competitive
remuneration package and implementing a sound performance appraisal
system with appropriate incentives, and to promote career development and
progression by appropriate training and providing opportunities within the
Group for career advancement.

Customers

The Group has the mission to provide excellent and creative customer service
whilst maintain our long-term profitability, business and asset growth. Various
means have been established to strength the communication between the
customers and the Group in the provision of quality customer service towards
market penetration and expansion.

Shareholders

One of our corporate goals of the Group is to enhance corporate value to
shareholders. The Group is poised to foster business developments for
achieving the sustainability of earnings growth and rewarding shareholders by
stable dividend payouts taking into account capital adequacy levels, liquidity
positions and business expansion needs of the Group.

China Shuifa Singyes Energy Holdings Limited Annual Report 2024

H¥ BHmAERE 2R

REEWBINRBURAN E ENDEEE - 847
BE  FEFEBRRNXE -

=]

BEWRALAEESEENGABENEE °
AEENANERER BBERBEBLRTES
BT REABFINFHGERETTEE
MEHEIE EEE AR - WEBEEIEIIRR
HEAREEABRERNEE  REBXEREK
BTt e

'R

AEENED SREEERR RAIFNEFRY
RESRIE AN RBAMES - KEREER
K AEEDEYRENN - BIEFPEAE
B2 HHEE  BEMS2EMNERIEHES
EEBR °

B3R

AREEF—ELE BRI ARREALEE
18 - ZERAINKENEARTRKFE - RBEN
MRFBEERF R - AEED REDHEHER
iR BBRREREERBNER LR
PR B AT AE M o



REPORT OF THE DIRECTORS
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SUFFICIENCY OF PUBLIC FLOAT

As at the date of this report, the Company has maintained the prescribed
public float of not less than 25% of the issued share capital of the Company
pursuant to the Listing Rules and as agreed with the Stock Exchange, based
on the information that is publicly available to the Company and within the
knowledge of the Directors.

CONFIRMATION OF INDEPENDENCE

The Company has received from each of the Independent Non-Executive
Directors an annual confirmation of independence pursuant to Rule 3.13 of
the Listing Rules and considers all the Independent Non-Executive Directors
to be independent.

AUDITOR

PWC resigned as the auditor of the Company with effect from 16 December
2024. CL Partners CPA Limited has been appointed as the new auditor of the
Company with effect from 16 December 2024.

The financial statements of the Company for the year have been audited by
CL Partners CPA Limited which will retire, and being eligible, offer themselves
for re-appointment at the forthcoming annual general meeting. A resolution
for the re-appointment of CL Partners CPA Limited as auditor of the Company
is to be proposed of the forthcoming Annual General Meeting.

By order of the Board

Zhou Guangyan
Vice-Chairman

Hong Kong, 28 March 2025
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INDEPENDENT AUDITORS’ REPORT
RVR R SR

JL Partners

TO THE SHAREHOLDERS OF CHINA SHUIFA SINGYES ENERGY HOLDINGS LIMITED
(Incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of China Shuifa
Singyes Energy Holdings Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 84 to 264, which
comprise the consolidated statement of financial position as at 31 December
2024, and the consolidated statement of comprehensive income, the
consolidated statement of changes in equity and the consolidated statement
of cash flows for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information and other
explanatory information.

In our opinion, the consolidated financial statements give a true and fair view
of the consolidated financial position of the Group as at 31 December 2024,
and of its consolidated financial performance and its consolidated cash flows
for the year then ended in accordance with IFRS Accounting Standards as
issued by the International Accounting Standards Board (“IASB”) and have
been properly prepared in compliance with the disclosure requirements of
the Hong Kong Companies Ordinance.

China Shuifa Singyes Energy Holdings Limited Annual Report 2024

BBk ERERREERRAT2BRE
(REFEZMHA L BRAF])

BR

BACEBRPBKREREXEREEARAA
(TERRDREMBAR (G [EEE )
NBAE 264 B MR A BRE - EF BN
—EoMEF A=t BNKEAMBERR
* - REEZB LFENGS2ERER - 47
ERSEDHRIGARERERARBREX
SRR EN MEMREEHNGAMERE
BRE

BMRAE  GREVBREREIEZBHBEE
‘;EH‘JEE%@(FIW\Equf‘iH‘J@%ﬁJ)ﬂWﬁE’\]
B 5% B 755 R %EEJEJEE'JE;& AN
B EEER-Z-NF+=A=+—HH4
BRI - &E%tiéiﬁiiﬁﬁ%%’a\ﬁﬁ%
REREERSTRENRR - WIRBRES QUK
Pl EREZEmE o



INDEPENDENT AUDITORS’ REPORT
MRS SR

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSAs”) issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). Our responsibilities under those standards
are further described in the Auditor’s responsibilities for the audit of
the consolidated financial statements section of our report. We are
independent of the Group in accordance with the HKICPA's Code of Ethics
for Professional Accountants (the “Code”), and we have fulfilled our other
ethical responsibilities in accordance with the Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgement, were
of most significance in our audit of the consolidated financial statements
of the current period. These matters were addressed in the context of our
audit of the consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.
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B AZ AR

KEY AUDIT MATTERS (Continued)

Key audit matter

P EXEIR

1. Revenue recognition for provision of construction services

RABEIREE BV T2

Refer to note 5(i) in critical accounting judgement and key
sources of estimation uncertainty, note 6 to the consolidated
financial statements, and material accounting policy
information in note 4.

FLHEEG T HE R THEE R E ZHORMEE5(0)
REPEIRERM T ARMFAMERSEHBORER -

During the year ended 31 December 2024, the Group has
recognised revenue from provision of construction services
of approximately RMB3,066,637,000 based on the progress
towards the complete satisfaction of the Group’s performance
obligations under the respective construction contracts with
customers (the “completion progress”). Management applied
the input method to determine the completion progress which
is measured mainly by reference to the proportion of contract
costs incurred for works performed to date to estimated total
budget construction costs for each contract. The input method
involves the use of significant management’s judgement and
estimates on the total budget construction costs, completion
progress and the remaining costs to completion for each of
the construction projects. In addition, revenue, cost and gross
profit realised from such projects may vary from the Group’s
original estimates because of changes in conditions and
service scope (e.g. variation orders).
HE_Z-_MFE+-_A=+—HLFE E5EER
E BEEEERPRINSHERESNETBRANEENT
2RAEE(TIEE]) BRIEHEZERBWADARE
3,066,637,0007C - EREBHRBHBAEZRETLEE 22
EXTTIRMEENE N NEE SN TEFHETEEEEMA
WEBIETE - MRS REREREHSREEANEES
BERA - EL#ERE RS TTIRARNERHE R - bt
b PMEHE RIREEE S (FInEERTE) - ZZF1EE
BERABA - KAREFTEEE BSEEHNRANGFHBHIT
[ o
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PASREZEIHE (E)

How our audit addressed the key audit matter

P ER SR EE PRI AEERN

We obtained an understanding of the management’s internal
control and process of revenue recognition for provision
of construction services and assessed the inherent risk of
material misstatement by considering the degree of estimation
uncertainty and level of other inherent risk factors, such as
complexity, subjectivity and susceptibility to management bias
or fraud.

BT RRE TR B A AR I S IR SR AR IS A Y HE R AR
Fr - Wif@E BT M EARE = & HE b [E A E e B 5= (10
M FEN - BEER LGRS REURIL) MIRE
BAREREMEAERR

We evaluated and tested the key controls over the revenue
recognition for provision of construction services.

BP9 KB R R SE RIS HER U AR = R IE I 1E

We compared the actual construction costs for projects
(including variation orders) as completed in the current year
with the prior year estimation to assess the effectiveness of
management’s estimation process on a sample basis.
BMEAFEETKAIER (BREEEE) WERBENARE
FEREFHETER - U EREMEFNER
Mo

We reviewed the construction contracts terms including the
service scope, total price and tested progress billings accepted
by the respective customers on a sample basis.
BMEHZES OGN (BERGEERAE) - WdBmEK
RS EPEXNEERE
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KEY AUDIT MATTERS (Continued)

Key audit matter

FAERXEIR

PAREZEIHE (E)

il

How our audit addressed the key audit matter

FEERSHEEXPRINTEERN

1. Revenue recognition for provision of construction services (continued)

RABEIRES BB BT ()

We focused on this area due to the magnitude of revenue as
generated from the provision of construction services and
the high degree of estimation uncertainty of management’s
judgements and estimates applied when using the input
method.

AR REEERBGMEENBAREERN - URERELE
FR 8 AR FTFE AR A 2T RS EET TR E S - R
MEER L EE -

We tested the actual construction costs as incurred (including
costs material used, labor costs and other costs) by validating
the relevant underlying supporting evidence, such as contracts
with suppliers, salary lists and supplier invoices etc., on a
sample basis.

BMBAmESREAERENNEL  FTHEEREEFER
FSHERE  ASAEREENZENR (BEEBOMEIK
A~ ANIBCAR R EMECA) o

We performed physical inspection of significant construction
projects and discussed the completion progress of the
construction services with the respective project managers-in-
charge on a sample basis.
BMEEREFIBEETEMRR - WERIBE B AR
Sam RS RIS T L o

We checked the mathematical accuracy of the management’s
calculations of (i) the completion progress (calculated based
on the total actual costs incurred to date and the latest total
budget construction costs); and (ii) the amounts of revenue to
be recognised based on the completion progress of different
construction projects
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KEY AUDIT MATTERS (Continued)

Key audit matter

P EXEIR

2. Impairment assessment of trade receivables and contract assets

B E S IER S48 ZE0) BT

Refer to note 41.1 in financial risk management, note 5(ii) in
critical accounting judgement and key sources of estimation
uncertainly, and notes 20 and 21 to the consolidated financial
statements, and material accounting policy information in note
4.

FLHMBRAREEMNTAL]  EEGEHE G TRE
= = 2AORMIFE () - MR EMBEMARMZE20 K21 - PA
R4 ERGHBERER -

As at 31 December 2024, the Group had gross trade
receivables other than bills receivables and the receivables
in connection with unpaid subsidies on tariff adjustment (the
“Tariff Subsidy Receivables”) and gross contract assets of
approximately RMB5,785,952,000 and RMB4,038,572,000,
respectively and the corresponding provisions for impairment
losses as recognised on these assets amounted to
approximately RMB1,092,228,000 and RMB285,675,000,
respectively.
RZTE_MFE+_A=+—H  BEXEREKZEFHHIEL
B(TEBEERUEERERINOEERA @M EENE
WrmE ([ EEMHE D RENEELBESNIORARE
5,785,952,000 7t & A R #4,038,572,0007T * MLZEEE
HBREERRERE DRI R AR 1,092,228 000 TR AR
# 285,675,000 7T °
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PASREZEIHE (E)

How our audit addressed the key audit matter

SRR EE PR INTEER

We obtained an understanding of management’s process of
assessment of impairment of trade receivables and contract
assets and assessed the inherent risk of material misstatement
by considering the degree of estimation uncertainty and level of
other inherent risk factors, such as complexity, subjectivity and
susceptibility to management bias or fraud.

B THREREYEWE FFIARE N EENRENTER
% WiERE R T ARERREMER RERE = (e
M FEL - BIRERRIMGFNE S RGURML) NIRE G
BARERBA A EF R -

We performed the following procedures to assess the
recoverability of trade receivables (other than the Tariff Subsidy
Receivables and bills receivables) and contract assets:
BFAIEITIA TR 7RG I E 5 508 (FEUE B AL M &
WEEBRIN) RA KA ER ATYLEIE

Annual Report 2024



INDEPENDENT AUDITORS’ REPORT

B A2 AR S

KEY AUDIT MATTERS (Continued)

Key audit matter

FAERXEIR

M

FAEREIR (E)

How our audit addressed the key audit matter

FEERSHEEXPRINTEERN

2. Impairment assessment of trade receivables and contract assets (continued)

B E S RIE RS HIEEN BT ()

In respect of the Tariff Subsidy Receivables which amounted
to RMB2,104,758,000 as at 31 December 2024, management
considered that the expected credit loss on these receivables is
insignificant, considering the regular settlement from the State
Grid Corporation of China which are funded by the Ministry of
Finance of China and there was no history of default.
RR-ZZE_MEF+_A=T—HHEREERIEARE
2,104,758,000 7T 5 + A% & B BUER & ) BRI R
BRANAIERAE B MENRE  BRERA/ZZIEYGIE
HTFEEMEEEBRILAERX -

Management assessed the impairment of trade receivables
and contract assets based on an assessment of the lifetime
expected credit losses (“ECL”) methodology. The impairment
of individually significant trade receivables and contract assets
were assessed on an individual basis based on management’s
estimates on the discounted future cash flows. Individually
insignificant trade receivables and contract assets balances
were grouped based on their shared credit risk characteristics
for overall evaluation. The collective impairment provision
was determined by management based on historical loss
experience, taking into considerations of forward-looking
macroeconomic data, industry risk and other factors.
EREENHBEREEBE(FRREEEER]D HA8RT
HRFHEEKE S FIAR AN EERRE - HEAEKRE
HTEARARNEENREDNREBEEREEHMARKERRE
BEEHEBIFE L o AR TERNEKE HFIBERENEEL
MIBREAENEARBRFEETOENETERET® - &
BREREREREERBATHIELR  SKEEEAEER
BRBEEIR - TERRERERETE -

tested, on a sample basis, the ageing of trade receivables
at the year end to supporting evidence;

FEF RO FUIE M B 5 5B B RR R PR S B

for trade receivables and contract assets assessed on
an individual basis, we evaluated the appropriateness
of the judgements used by management by examining
the historical payment supporting evidence, on a
sample basis, and checking the financial position and
creditworthiness of the debtors;

HREBTENEREZE ZREREGNEE - KMBEBAHR
B BT R TRE A MRS &R AR AR &
ERMRARHERECAASNEE T

S

for trade receivables and contract assets assessed on
group basis, we assessed the historical default rate
by considering the payment profile of debtors. We
tested the historical data used in the calculation of the
historical default rate, on a sample basis, to supporting
documents; and

HRAREAERTHNERKE SFTIERENEE - K
FBBEEEBANNRIER R EBEROE o HM
AN ERTENRMBAERETHEAR - A
XHRE T FRE

evaluated management’s assessment of current
conditions and forward-looking factors including the
indices of Gross Domestic Product (GDP) and Consumer
Price Index (CPI) of China based on our understanding
of the client’s industry and with reference to external
data sources.
BIERMEEPITEN TR 2EINDERE IR - 514
EIR B E AR R A BB A A EE 4218 (GDP) I8 8L AH
BEMERE(CP) FRIEIERE =T -
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KEY AUDIT MATTERS (Continued) FAEEEEE)
Key audit matter How our audit addressed the key audit matter
FAREZER PARERSE TSP R INTEE

2. Impairment assessment of trade receivables and contract assets (continued)

EWE SRR RSHEEN BTG ()

We focused on this area due to the magnitude of trade  We performed the following procedures to assess the
receivables and contract assets and the high degree of  recoverability of the Tariff Subsidy Receivables:

estimation uncertainty of management’s judgements applied — FFIEh1T T A T I2F ARG EWR S EMBL R AT Y @1

in assessing the impairment of such balances, and estimates

involved in the impairment assessment for these assets. o discussed with management to understand the nature
BERERESRERENEENRERA  UREEREET and the judgement involved in their determination of the
AU AR ERFTE AR BT A M ZEEERRERGAT expected credit loss on the Tariff Subsidy Receivables;

BREOMEFFESENEE N - HRME R UL EHE - HERE RN TRESEE TR EEMLNTERES

BRI E N I

o checked the approval documents for the Group’s
eligibility to the subsidies;
BE BEERSHERNREH

o circulated confirmation letter to the State Grid
Corporation of China to confirm the unpaid balance of
the Tariff Subsidy Receivables; and
M EERE N R EERNL - ERENEERRLE
RITEREE 2

o checked the subsequent settlement of the Tariff Subsidy
Receivables on a sample basis.

MEREREEEERUFENREGERNR -
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OTHER MATTER

The consolidated financial statements of the Group for the year ended
31 December 2023 were audited by another auditor who expressed an
unmodified opinion on those statements on 28 March 2024.

OTHER INFORMATION

The directors of the Company are responsible for the other information. The
other information comprises the information included in the annual report,
other than the consolidated financial statements and our auditor’s report
thereon.

Our opinion on the consolidated financial statements does not cover the
other information and we do not express any form of assurance conclusion
thereon.

In connection with our audit of the consolidated financial statements, our
responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work we have performed,
we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.
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RESPONSIBILITIES OF DIRECTORS AND THOSE CHARGED
WITH GOVERNANCE FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors of the Company are responsible for the preparation of the
consolidated financial statements that give a true and fair view in accordance
with IFRS Accounting standards as issued by the IASB and the disclosure
requirements of the Hong Kong Companies Ordinance, and for such internal
control as the directors of the Company determine is necessary to enable the
preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors of the
Company are responsible for assessing the Group’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors of the
Company either intend to liquidate the Group or to cease operations, or have
no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s
financial reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion solely to you, as a body, in accordance with section
90 of the Bermuda Companies Act 1981, and for no other purpose. We do
not assume responsibility towards or accept liability to any other person for
the contents of this report.
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INDEPENDENT AUDITORS’ REPORT
MRS SR

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS (Continued)

Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with HKSAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users

taken on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional
judgement and maintain professional scepticism throughout the audit. We

also:

o Identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or

the override of internal control.

o Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Group’s internal control.

o Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made

by the directors.
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INDEPENDENT AUDITORS’ REPORT
RVR R SR

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS (Continued)

° Conclude on the appropriateness of the directors’ use of the going
concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to
continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the
related disclosures in the consolidated financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Group to
cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures, and
whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

° Plan and perform the group audit to obtain sufficient appropriate audit
evidence regarding the financial information of the entities or business
units within the Group as a basis for forming an opinion on the group
financial statements. We are responsible for the direction, supervision
and review of the audit work performed for purpose of the group audit.
We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among
other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we
identify during our audit.
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INDEPENDENT AUDITORS’ REPORT
MRS SR

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS (Continued)

We also provide those charged with governance with a statement that,
to complied with relevant ethical requirements regarding independence
and communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable,
actions taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we
determine those matters that were of most significance in the audit of the
consolidated financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing
so would reasonably be expected to outweigh the public interest benefits of
such communication.

CL Partners CPA Limited

Certified Public Accountants

Leung Man Kit

Practising Certificate Number: PO8413
Hong Kong

28 March 2025
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

e EEWE

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

Year ended 31 December

BE+-A=t+—HLEE

2024 2023
—ECE —E=F
Notes RMB’000 RMIB'OOO
BEE ARETRT AREETIT
Revenue WA 6 4,484,454 4,360,280
Cost of sales SHERA 7 (3,733,249) (3,365,404)
Gross profit EH 751,205 994,876
Distribution costs DAY 7 (46,598) (44,898)
Administrative expenses TR 2 7 (296,157) (306,545)
Net impairment losses on ERMEANEERERE
financial and contract assets et (42,132) (200,300)
Other income HpA 10 41,546 45,307
Other gains — net E s F 58 11 73,788 59,402
Operating profit EEEF 481,652 547 842
Finance income BEUWA 12 31,325 27,086
Finance costs BEERAR 12 (479,548) (547,188)
Finance costs — net BB AN ERE (448,223) (520,102)
Share of net results of associates DR E AR &
accounted for using the equity method UNGIE bkl 899 639
Profit before income tax BRPTSF R 34,328 28,379
Income tax expense FrS R 13 (17,058) (17,650)
Profit for the year FEERF 17,270 10,729
Other comprehensive (expense)/income: Hib 2w (F3%)/ Wiis
ltems that may not be reclassified BIEPE TR e EF DR
to profit or loss in subsequent periods: EEEWIEE
Exchange differences arising on BE SRR EER
translation of financial statements PERZE% (31,218) (16,398)
[tems that may be reclassified BESPEREET DR
to profit or loss in subsequent periods: BmMIEE .
Changes in fair value of equity EAFERFEAHE
investments at fair value through FTAEAM RIS E
other comprehensive income WERIEE RN A TE
B 121 79
Total other comprehensive expense FEEHOE2EMAZEE
for the year (31,097) (16,319)
Total comprehensive expense for the year X EELEFMAZEE (13,827) (5,590)

China Shuifa Singyes Energy Holdings Limited
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

meZHEWREE

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

Year ended 31 December

BE+-A=+—HIL=EE

2024 2023
—E-ME —Bo=F
Notes RMB’000 RMB’000
ks AREBTR AREETTT
Profit/(loss) attributable to: AN AL BRI, (8
B):
Owners of the Company ZiN/NETE =N (55,137) (22,743)
Non-controlling interests FEFERR A 72,407 33,472
17,270 10,729
Total comprehensive (expense)/income UTALEMLZE
attributable to: (FX) Mzssasa
Owners of the Company ZiN/NETE SN (86,234) (39,062)
Non-controlling interests ElSuliigr 72,407 33,472
(13,827) (5,590)
Loss per share for loss attributable to owners ERAATHEEAELS
of the Company during the year (expressed  B%E5i8 (LI ERARBETT
in RMB per share) 5IR)
— basic and diluted - BERREEE 14 (0.022) (0.009)

SECIFEFHR  PREKEEXEREEARAR]
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
e R AR

As at 31 December 2024 A= =—NF+=A=+—H

At 31 December At 31 December
2024 2023

el 1 3 A ——-
+=-H=+—H +=—A=+—H

Notes RMB’000 RMB’000
BEE AREFT AREFTT
ASSETS &E
Non-current assets ERBEE
Property, plant and equipment L E =Y S 15 7,578,566 7,330,572
Right-of-use assets EREEE 16 319,202 334,809
Investment properties LEME 17 347,620 334,458
Intangible assets B A E 18 95,989 101,081
Prepayments JEfRTFIE 52,278 45,593
Deferred tax assets R TAE B 31 382,037 339,761
Investments accounted for using the FAEREAERNRE
equity method 4,338 3,439
Equity investment designated at fair value ~ f8F AR AT EER
through other comprehensive income HEE ARLMEMH
(“FVTOCI") Wz ([ AFER 2
BES ST AEAM
2ERE]) B
&& 41.3 23,367 38,366
8,803,397 8,528,079
Current assets RENEE
Inventories FE 19 107,801 71,084
Contract assets BHEE 20 3,752,897 3,980,749
Trade and bills receivables FEWE 55008 MBI ERE
5 21 6,809,611 5,091,689
Prepayments, other receivables TEFIE - HAERER
and other assets HNHMEE 22 2,421,535 1,978,022
Financial assets at fair value EAFEREAHE
through profit or loss (“FVTPL”) A (RATE
2B HZB)EA
BRlWEmEE 413 5,007 5,753
Pledged deposits EIRFR 23 82,612 99,793
Cash and cash equivalents Be MREEEY 23 823,022 1,883,283
14,002,485 13,110,373
Total assets BEHSE 22,805,882 21,638,452
EQUITY R
Equity attributable to owners EATEE AELER
of the Company
Share capital fg s 24 174,333 174,333
Reserves & 26 2,242,390 2 251,344
Retained earnings RE&BF 1,815,201 1,892,481
4,231,924 4,318,158
Non-controlling interests EealiigEa 39.2 1,071,825 1,090,588
Total equity HELs4EEE 5,303,749 5,408,746
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e AR AR

As at 31 December 2024 A= =—UF+=-A=+—H

At 31 December

At 31 December

2024 2023
R-BZNE R-TB-=4F
+=HA=+—H +=-RA=+—8H
Notes RMB’000 RMB’000
PiEE AREFT AREFTT
LIABILITIES BfE
Non-current liabilities EREEE
Borrowings BE 29 4,771,579 5,056,324
Bonds payables ERES 30 - 50,450
Lease liabilities HEaE 16 53,694 65,905
Deferred tax liabilities FERIBRE 31 104,813 105,724
Deferred income RIEUA 32 144,434 155,307
5,074,520 5,433,710
Current liabilities RENE(E
Trade and bills payables BB SHERENE
® 27 4,325,467 3,338,108
Other payables and accruals HAth ES FRIE SR FERT K
| 28 4,876,477 3,312,961
Borrowings BE 29 1,342,394 2,352,196
Bonds payables JEfHES 30 1,508,030 1,507,182
Contract liabilities a8l 6(d) 170,193 105,073
Income tax payable FERETIS 188,852 154,667
Lease liabilities HEaE 16 16,200 25,809
12,427,613 10,795,996
Total liabilities BfEdE 17,502,133 16,229,706
Total equity and liabilities ELEEREE 22,805,882 21,638,452

The consolidated financial statements on pages 84 to 264 were approved
and authorised for issue by the board of directors on 28 March 2025 and are

signed on its behalf by:

Mr. Zhou Guangyan
AEExE

Director

g

THALHARE

Mr. Guo Peidong
BIEEREE

Director

EE

—S-mEER
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

Fair value
Tesenve
of financial
assets at
fair value
troughother ~ Statutory  Enterprie Share Safety  Exchange Non-
Issted Capital Merger ~ Contributed - comprehensive Tesenve  expansion option~ fund surplus~~ fluchuation Retained controlling
capita TEsene TeSene surplus income fund fund resene Tesene Tesene profits Total interests  Total equity
BATEH
LR
itARf2
Lt
it BN\ GHEEN iEHE ORER 0 BER  %2EE ENRD RE iR i
BEfRE  BAEE fife Bt ATEEE i i B EREE fié # it i 48
RMBOOO  RWBOO0  RMBOOO  RWBOO0  RMBOOO  RMBODO  AMBOOO  RMBOOO  RMBO00  RMBOOO  RWBO000  RMBOOO  RMBOO0  RMBO0O
AREFR  ARETR  ARETR ARETR ARETR  ARETR ARRTR ARETR  ARETR ARETR  ARETR  ARRTR  ARETR  ARETR

At January 2024 R-F-mE-R-A 174333 1,949,456 (57,982 48,035 (10280 417,187 115,969* 56,260 - (67323 1892481 4318158 1090588 5,408,746
(Loss)fprft for the year KER(ER) /& - - - - - - - - - - GBI BB 4T 1m0
Other comprefensive expense KEREHRERY -

Torthe year:

Changes n fair value of equity FOTETEAREHIA
investments of i valoe trough other - Efe2EE RERE L

comprehensie income LTEEY - - - - 1 - - - - - - 121 - 121
Bchange dfeences onranshtion ~~ ABHRARNELZE
offinancial statements - - - - - - - - - (31,218) - (31,218) - (31,218)

Totel comprehensive (expenselincome. ~ REE 27 () /U8
forthe year - - - - 121 - - - - (31,218) (55,137) (86,234) 1401 (13821)

Captl nection by on-<ortroling.——~ BAZBEARER TS

interest of subsidiaries - - - - - - - - - - - - A8 Amem
Deregisiration of subsidares HENELT - - - - - - - - - - - - (867) (867)
Transacton wih non<ontoling imerest - EMBATEAREL 285

of a subsidiary - - - - - - - - - - - - (62,1100 (562,110)
Transfer o satuory resenve SATITRRE - - - = = 0143 = - - - (e = = =
Esiaishment for safeyfund surplus.— RUZ2EAREE

Teserve - - - - - - - - 18767 - (78,767) - -
Utlseton of sefey fund surplus resene. - BBZ2 B4 Ritkele - - - - - - - - (1878 - 18767 = o
At31 Decemher 2024 R-F-BETZAZ1-B 174333 1,949,456 (57982 48,035* (10,159 439330° 115969 5,262* S (298541 1815201 4231924 1071825 5303749

* These reserve accounts comprise the consolidated reserve of * ZERERBETAGEMBMRARZ

RMB2,242,390 (2023: RMB2,251,344) in the consolidated statement FEHEBARKE224230 (===
of financial position. F: AR¥2251,34471) °
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
SERBDE

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

Fair value
fesene
offiancial
assesal
fair value:
toughother ~ Salufoy  Enterprise Share Selely  Bxchange Nor-
Issted Capita Merger  Contributed comprehensive fesene  expansion opton  fundsurplus fluctuation ~ Reained confroling
capil Tesene Tesene surplus income fund fund fesene Tesene Tesene profs Totel inferests  Total equiy
RATE
£0EEY
itARf2
Ehan
af B\ GEEEN iTHE  03ER 0 BRE  mREE EXMD a FER 3
BEARA  AREE i Be  ATERE i i G RERE G il it & 2%
RMBOO0  RMBOOO  RMBOO0  RMBOO0  RMBOOO  RMBOOO  RMBOO0  RMBOOO  RMBOOO  RMBOO0  RMBOOO  RMBOOO  RMBOO0  RMBIOXD
ARETR  ARETT  ARETR  ARETT  ARETR  ARETR  ARBTR  ARETR  ARBTR  ARETR  AR¥TR  ARETR  ARETR  ARETR
A1 January 2023 ot s 174333 194945 (57.982) 803 (1039 392512 115%9 6,619 - (500%) 1939899 43757 1103812 5461369
(Loss)oroft for the year KEE(EB)/EH - - - - - - - - = - (W) @mw) B 10729
Other comprehensie incomellexpense)  ZEE 22N/ (B)
forthe year:
Changes i firvalue of equty N HEELS S
insrumens t fir vale tiough A2 AR
ather comprehensive ncome, netof  AERTEMATE
fax Pl - - - - 7 - - - - - - 7 - I
Eichange dferences on bransitin ~~ EBEERNES 28
offinancial statements - - - - - - - - - (16,39) - (16,3%) - (1639)
Total comprehensive incomellexpense) ~ AEF2ENE/ (%) 88
forthe year - - - - n - - = = (1638) (22748 (39,062 340 (5,590)
Caplel necton by on<onroling.~——~ IYBATHER RS
Interests of subsidleries - - - - - - - - - - - - 3999 39995
Disposalof subsidiaries HEHBLA = = = = = = = = = = = - (668 (680
Transaction with non-contoling inerest  —FRBARHRER
ofa subsidiary Hx% - - - - - - - - - - - - (189) (189)
Equity-setled shere opion arrangement k£ E 2 BRER - - = - - - - (3 - - - (37 - (33
Ditbution to non-controling AEF-EHELE R
interests of a subsidiary En - - - - - - - - - - - - 79 (1791
Transfer o contrbuted surplus R \BR - - = = = 2675 = = = - (46 - - -
Esialishment for safetyfund suplus.— RUR2EARiGE
ESENe - - - - - - - - 718 - (47142) - - -
Utlisation of safey und surplus resene. BFR2E4BeRE - - - - - - - - W - 414 o o o
At 31 Decemher 2023 ot 3 el oy 174333 1949456 (57.982) 803 (102800 417187 11599 56,282 - (6733 180241 431818 1090588 5408746
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CONSOLIDATED STATEMENT OF

CASH FLOWS
meRERER

For the year ended 31 December 2024 HE=ZF=MF+-A=+—HILFE

Year ended 31 December

BE+-A=+—HILEE

2024 2023
—E-ME —Bo=F
Note RMB’000 RMB’000
PEE ARETT AREETIT
Cash flows from operating activities: KETRBMBRESRE
Cash generated from operations KEXBMBRS 35(a) 578,653 240,339
Income tax paid BFEHR (26,060) (54,800)
Net cash generated from operating activities #& ‘& & ENFT1SIR S F5E 552,593 185,539
Cash flows from investing activities: RERSMBRESRE
Payment for acquisition of subsidiary, WEEHT B AT (FIBRE SR
net of cash acquired &) - (20,000)
Payments for property, plant and equipment #1% - &= MR B (624,053) (735,651)
Purchase of intangible assets BEEEEE (1,228) (44)
Payments for leasehold land HE IR (102) (4,380)
Proceeds from disposal of subsidiaries HEH B A RS HIE — 15,474
Proceeds from disposal of equity investment H&EZRAFEFEBHE 1,000 =
designed at FVTOCI Rt AEMEE R
1R & TS 5IE
Payments for financial assets at fair value 1R AFET 2 B E &gzt
through other comprehensive income AE M2 NGRS B
BEMNK - 21,180
Proceeds from sale of property, HEWMZE - WE KRB
plant and equipment BAE 720 18,468
Repayment of loans by related parties BEBERTHEES 91,587 71,300
Interest received IRE R B, 31,325 16,338
Payment of loans to related parties Y RERTEER (171,216) (97,055)
Proceeds from sale of financial assets at HERAFEFEAEE
fair value through other comprehensive FEt AL M2 EK =R
income CREEMSHRIA - 466
Payment of financial assets at fair value BAFEEREEHEH
through other comprehensive income AH MR & 5
BEMK - (10)
Payment of loans to third parties ERFE=H - (371,481)
Repayment of loans by third parties FE=HEEER - 119,436
Decrease in balance of pledged deposits BHRIRFE RS 17,181 237,084
Net cash used in investing activities KEESPIRFRE (654,786) (728,875)

China Shuifa Singyes Energy Holdings Limited

Annual Report 2024



CONSOLIDATED STATEMENT OF
CASH FLOWS
mEEERER

For the year ended 31 December 2024 HEZ=ZT=MF+=-A=+—HIFE

Year ended 31 December

BE+-A=+—HIL=EE

2024 2023
—ECME —E=F
Note RMB’000 RMB’000
k3 ARETR ARBFT
Cash flows from financing activities: BETBAERERE -
Net payment for purchase of non-controlling & & — 1M} E 2 1% A%
interest of a subsidiary L ANk (500,000) =
Capital injection by a non-controlling NS EVE Sl e
interest of a subsidiary =EE 471,807 39,995
Proceeds from bonds payables JEHESFTS A = 1,497,750
Proceeds from borrowings BB RS HRIE 1,864,856 3,027,760
Proceeds from loans from related parties RaiE 5 B AT F0E 3,566,130 2,817,353
Redemption of the bonds payable MBI R ES (53,487) (25,050)
Repayments of borrowings BEEE (3,656,567) (3,358,865)
Repayments of loans from related parties ~ {&&RiE 5 &k (2,259,369) (1,723,238)
Principal elements of lease payments HEMNRAS IS (19,159) (13,568)
Dividends paid to non-controlling interests 37 {<t F JF# AR 2S HO PG B, (15,383) (14,579)
Interest paid 2IRFE (357,767) (315,357)
Net cash (used in)/generated from financing Bt& &8 (FrA),/FTiSIR
activities £F5 (958,939) 1,932,201
(Decrease)/Increase in cash and cash ReERRSEEY
equivalents O /10 (1,061,132) 1,388,865
Cash and cash equivalents at beginning FHeRREEEY
of the year 1,883,283 493,545
Effects of exchange rate changes on SNETE R E eI S KIF
cash and cash equivalents SEEBYNRE 871 873
Cash and cash equivalents at end of year ~ FRIEERIELZEY 23 823,022 1,883,283

The accompanying Accounting Policies and Explanatory Notes form an BEMT RO AT R MR R M s A R S I R
integral part of, and should be read in conjunction with, these financial FKH—Fby - WHEEHE —OFRIE o
statements.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

1. 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 Clarendon House, 2 Church Street, Hamilton, HM11, Bermuda.
The principal place of business of the Company is located at Unit
3108, 31st Floor, China Merchants Tower, Shun Tak Centre, 168-200

Connaught Road Central, Hong Kong.

The Company and its subsidiaries (collectively referred to as the
“Group”) were principally engaged in the design, manufacture, supply
and installation of conventional curtain walls, wind farm construction
and building integrated solar photovoltaic systems, as well as the
manufacture and sale of solar power products in the People’s Republic
of China (the “PRC”). There were no significant changes in the nature

of the Group’s principal activities during the year.

In the opinion of the directors of the Company (the “Directors”),
the immediate holding company and ultimate holding company of
the Company are Water Development (HK) Holding Co., Ltd., which
is incorporated in Hong Kong and Shuifa Group Co., Ltd (“Shuifa
Group”), which is incorporated in the PRC, respectively. Shuifa Group

was an state-owned enterprise incorporated in the PRC.

2. BASIS OF PREPARATION

The consolidated financial statements include the financial statements
of the Company and its subsidiaries (collectively referred to as the

“Group”) for the year ended 31 December 2024.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

2. BASIS OF PREPARATION (Continued)

The consolidated financial statements have been prepared in
accordance with IFRS Accounting Standards (“IFRSs”), which
include all International Financial Reporting Standards, International
Accounting Standards (“IASs”) and Interpretations, issued by the
International Accounting Standards Board (“IASB”). In addition, the
consolidated financial statements include applicable disclosures
required by the Rules Governing the Listing of Securities on the Main
Board of the Stock Exchange of the Hong Kong Limited and by the

Hong Kong Companies Ordinance.

These consolidated financial statements have been prepared under the
historical cost basis, except for certain equity investments and financial
assets which have been measured at fair value. These consolidated
financial statements are presented in Renminbi (“RMB”) and all values
are rounded to the nearest thousand except when otherwise indicated.

The preparation of financial statements in conformity with IFRSs
requires management to make judgements, estimates and assumptions
that affect the application of policies and reported amounts of assets,
liabilities, income and expenses. The estimates and associated
assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances,
the results of which form the basis of making the judgements about
carrying values of assets and liabilities that are not readily apparent

from other sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognised in the period
in which the estimate is revised if the revision affects only that period,
or in the period of the revision and future periods if the revision affects

both current and future periods.

Judgements made by management in the application of IFRSs that
have significant effect on the financial statements and major sources of

estimation uncertainty are discussed in note 5.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

BASIS OF PREPARATION (Continued)
Going concern assessment

The Directors have, at the time of approving the consolidated financial
statements, a reasonable expectation that the Group has adequate
resources to continue in operational existence for the foreseeable
future. Thus they continue to adopt the going concern basis of
accounting in preparing the consolidated financial statements.

APPLICATION OF NEW AND AMENDMENTS TO IFRS
ACCOUNTING STANDARDS

Amendments to IFRS Accounting Standards that are
mandatorily effective for the current year

Amended standards adopted for the current reporting period

In the current year, the Group has applied the following amendments to
IFRS Accounting Standards issued by the IASB for the first time, which
are mandatorily effective for the Group’s annual period beginning
on 1 January 2024 for the preparation of the consolidated financial
statements:

Amendments to IFRS 16
BIRR B 5 ¥R S 22 RIEE 16 5% (85T AN)
Amendments to IAS 1

REETERIE 158 (IB5TA)

Amendments to IAS 1

REEERIE 158 (IB5T4)

Amendments to IAS 7 and IFRS 7

BIFR & SRS 7 5% K B B 75 3R 5 2 RISE 7 5% (18R] A)

Except as described below, the application of the amendments to IFRS
Accounting Standards in the current year has no material impact on
the Group’s financial positions and performance for the current and
prior years and/or on the disclosures set out in these consolidated
financial statements.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

3. APPLICATION OF NEW AND AMENDMENTS TO IFRS

ACCOUNTING STANDARDS (Continued)

Impacts on application of Amendments to IAS 7 and IFRS 7
Supplier Finance Arrangements

The Group has applied the amendments for the first time in the current
year. The amendments add a disclosure objective to IAS 7 “Statement
of Cash Flows” stating that an entity is required to disclose information
about its supplier finance arrangements that enables users of financial
statements to assess the effects of those arrangements on the entity’s

liabilities and cash flows.

In addition, IFRS 7 “Financial Instruments: Disclosures” was amended
to add supplier finance arrangements as an example within the
requirements to disclose information about an entity’s exposure to

concentration of liquidity risk.

In accordance with the transition provision, the entity is not required to
disclose comparative information for any reporting periods presented
before the beginning of the annual reporting period in the first year
of application as well as the information required by IAS 7:44 (b)(ii)
and (b)(iii) above as at the beginning of the annual reporting period in

which the entity first applies those amendments.

The application of the amendments in the current year had no material

impact on the consolidated financial statements.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

3. APPLICATION OF NEW AND AMENDMENTS TO IFRS
ACCOUNTING STANDARDS (Continued)

New and amendments to IFRS Accounting Standards in issue
but not yet effective

The Group has not early applied the following new and amendments
to IFRS Accounting Standards that have been issued but is not yet
effective.

Amendments to IFRS 9 and IFRS 7
Instruments®

BIFR I 53R AR RIS 9 5% I IR A TS 3R =

ST ADERTEZER]®

FE A = T B PR B 5 4 o 2E
ErTRRIREETE ()

E AF AR {E s R A R TR T B PR A
BREEET R RRETE

REE I EIRATEAIATERMERR
AR AT B B T R R R & Rt 22 Y
REAERTAN -

Amendments to the Classification and Measurement of Financial

ZRIFE 75 (IBETA)
Amendments to IFRS 9 and IFRS 7
BIFR B B S AR 9 57 %

BB B s s M RIS 7 55 (18R] X))
Amendments to IFRS 10 and IAS 28

BIRR B TS R & A2 B E 10 5% R BB & 5t 22 R
55 285% (1831 )

Amendments to IFRS Accounting Standards

B B s o s 2R Rl @ w T 2E Rl (2 RT AR

Amendments to IAS 21

BIRR & SRS 21 5% (1E5TA)

IFRS 18

WA TS s RIS 18 5%

Contracts Referencing Nature-dependent Electricity®

KRR GHNENRL?

Sale or Contribution of Assets between an Investor and its Associate or
Joint Venture!

BREEREBENRRAELFZANEELEIIRAL

Annual Improvements to IFRS Accounting Standards — Volume 113
B IS R & st R 2 F RO — F 1113

Lack of Exchangeability?

R A g2

Presentation and Disclosure in Financial Statements*

MsHmERZ 25| R

1 Effective for annual periods beginning on or after a date to be determined. L REFE BB BRBHFEBREE
2 o
2 Effective for annual periods beginning on or after 1 January 2025. 2 RZEZRF—A— B2 EFRBH

FIEHREAER -

3 Effective for annual periods beginning on or after 1 January 2026. g RZZEZRNF—A— B2 EFRBH
FEARAEM -
a Effective for annual periods beginning on or after 1 January 2027. 4 RZEZEF—A— B2 EFRBH

FIEHREAER -

B T AT BIPR B RS RS R R G AT R
REMEFTARIN - KRR EEEY - BH
A EA T AT BB B 75 s 5 E Rl g st
AR BAERT AR AT IR R AR AT & H 47
EUMBHRRELEATE -

Except for the new and amendments to IFRS Accounting Standards
mentioned below, the Directors anticipate that the application of all
other new and amendments to IFRS Accounting Standards will have
no material impact on the consolidated financial statements in the
foreseeable future.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

APPLICATION OF NEW AND AMENDMENTS TO IFRS
ACCOUNTING STANDARDS (Continued)

New and amendments to IFRS Accounting Standards in issue
but not yet effective (Continued)

IFRS 18 Presentation and Disclosure in Financial Statements
(“IFRS 187)

IFRS 18 sets out requirements on presentation and disclosures in
financial statements and will replace IAS 1 “Presentation of Financial
Statements”. IFRS 18 introduces new requirements to present
specified categories and defined subtotals in the statement of profit
or loss; provide disclosures on management — defined performance
measures in the notes to the financial statements and improve
aggregation and disaggregation of information to be disclosed in the
financial statements. Minor amendments to IAS 7 “Statement of Cash
Flows” and IAS 33 “Earnings per Share” are also made. IFRS 18, and
the consequential amendments to other IFRS Accounting Standards,
will be effective for annual periods beginning on or after 1 January
2027, with early application permitted. The application of the IFRS
18 is not expected to have material impact on the financial position of
the Group. The Directors are in the process of making an assessment
of the impact of IFRS 18, but is not yet in a position to state whether
the adoption would have a material impact on the presentation and
disclosures of consolidated financial statements of the Group.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

China Shuifa Singyes Energy Holdings Limited

MATERIAL ACCOUNTING POLICY INFORMATION
Basis of consolidation

A subsidiary is an entity (including a structured entity), directly or
indirectly, controlled by the Company. Control is achieved when the
Group is exposed, or has rights, to variable returns from its involvement
with the investee and has the ability to affect those returns through its
power over the investee (e.g., existing rights that give the Group the
current ability to direct the relevant activities of the investee).

Generally, there is a presumption that a majority of voting rights results
in control. When the Company has, directly or indirectly, less than
a majority of the voting or similar rights of an investee, the Group
considers all relevant facts and circumstances in assessing whether it
has power over an investee, including:

(a) the contractual arrangement with the other vote holders of the
investee;

(b)  rights arising from other contractual arrangements; and

(c)  the Group’s voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared for the same

reporting period as the Company, using consistent accounting policies.

The results of subsidiaries are consolidated from the date on which the

Group obtains control, and continue to be consolidated until the date
that such control ceases.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Basis of consolidation (Continued)

Profit or loss and each component of other comprehensive income
are attributed to the equity shareholders of the Company and to the
non-controlling interests, even if this results in the non-controlling
interests having a deficit balance. All intra-group assets and liabilities,
equity, income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full on consolidation.
Unrealised losses resulting from intra-group transactions are eliminated
in the same way as recognised gains but only to the extent that there is
no evidence of impairment.

Non-controlling interests represent the equity in a subsidiary not
attributable directly or indirectly to the Company, and in respect of
which the Group has not agreed any additional terms with the holders
of those interests which would result in the Group as a whole having
a contractual obligation in respect of those interests that meets the
definition of a financial liability. For each business combination, the
Group can elect to measure any non-controlling interests either at fair
value or at the non-controlling interests’ proportionate share of the
subsidiary’s net identifiable assets.

Non-controlling interests are presented in the consolidated statement
of financial position within equity, separately from equity attributable to
the equity shareholders of the Company. Non-controlling interests in
the results of the Group are presented on the face of the consolidated
statement of profit or loss and other comprehensive income as an
allocation of the total profit or loss and total comprehensive income for
the year between non-controlling interests and the equity shareholders
of the Company. Loans from holders of non-controlling interests and
other contractual obligations towards these holders are presented as
financial liabilities in the consolidated statement of financial position
depending on the nature of the liability.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

4. MATERIAL ACCOUNTING POLICY INFORMATION

(Continued)

Basis of consolidation (Continued)

Changes in the Group’s interests in a subsidiary that do not result in
a loss of control are accounted for as equity transactions, whereby
adjustments are made to the amounts of controlling and non-
controlling interests within consolidated equity to reflect the change in
relative interest, but no adjustments are made to goodwill and no gain

or loss is recognised.

When the Group loses control of a subsidiary, it is accounted for as a
disposal of the entire interest in that subsidiary, with a resulting gain
or loss being recognised in profit or loss. Any interest retained in that
former subsidiary at the date when control is lost is recognised at fair
value and this amount is regarded as the fair value on initial recognition
of a financial asset or, when appropriate, the cost on initial recognition

of an investment in an associate or joint venture.

Merger accounting for business combination involving

businesses under common control

The consolidated financial statements incorporate the financial
statements items of the combining businesses in which the common
control combination occurs as if they had been combined from the
date when the combining businesses first came under the control of

the controlling party.

The net assets of the combining businesses are consolidated using
the existing book values from the controlling party’s perspective. No
amount is recognised in respect of goodwill or bargain purchase gain

at the time of common control combination.

Expenditure incurred in relation to a common control combination that
is to be accounted for by using merger accounting is recognised as an

expense in the period in which it is incurred.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Merger accounting for business combination involving
businesses under common control (Continued)

The consolidated statement of comprehensive income includes the
results of each of the combining businesses from the earliest date
presented or since the date when the combining businesses first came
under the common control, where this is a shorter period.

The comparative amounts in the consolidated financial statements are
presented as if the businesses had been combined at the beginning of
the previous reporting period or when they first came under common
control, whichever is shorter.

Principles of consolidation and equity accounting
Subsidiaries

Subsidiaries are all entities (including a structured entities) over which
the Group has control. The Group controls an entity where the Group is
exposed to, or has rights to, variable returns from its involvement with
the entity and has the ability to affect those returns through its power
over the entity. Subsidiaries are consolidated from the date on which
control is transferred to the Group. They are deconsolidated from the
date that control ceases.

The acquisition method of accounting is used to account for business
combinations not under common control by the Group.

Inter-company transactions, balances and unrealised gains on
transactions between group companies are eliminated. Unrealised
losses are also eliminated unless the transaction provides evidence
of an impairment of the transferred asset. Accounting policies
of subsidiaries have been changed where necessary to ensure
consistency with the policies adopted by the Group.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

4. MATERIAL ACCOUNTING POLICY INFORMATION

(Continued)

Principles of consolidation and equity accounting (Continued)

Subsidiaries (Continued)

Non-controlling interests in the results and equity of subsidiaries are
shown separately in the consolidated statement of comprehensive
income, consolidated statement of changes in equity and consolidated

statement of financial position respectively.

Associates

Associates are all entities over which the Group has significant
influence but not control or joint control. This is generally the case
where the group holds between 20% and 50% of the voting rights.
Investments in associates are accounted for using the equity method of

accounting, after initially being recognised at cost.

Under the equity method of accounting, the investments are initially
recognised at cost and adjusted thereafter to recognise the Group’s
share of the post-acquisition profits or losses of the investee in profit
or loss, and the Group’s share of movements in other comprehensive
income of the investee in other comprehensive income. Dividends
received or receivable from associates are recognised as a reduction in

the carrying amount of the investment.

Where the Group’s share of losses in an equity-accounted investment
equals or exceeds its interest in the entity, including any other
unsecured long-term receivables, the Group does not recognise further
losses, unless it has incurred obligations or made payments on behalf

of the other entity.

Unrealised gains on transactions between the Group and its associates
are eliminated to the extent of the Group’s interest in these entities.
Unrealised losses are also eliminated unless the transaction provides
evidence of an impairment of the asset transferred. Accounting policies
of equity-accounted investees have been changed where necessary to

ensure consistency with the policies adopted by the Group.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Principles of consolidation and equity accounting (Continued)
Associates (Continued)

The carrying amount of equity-accounted investments is tested for
impairment in accordance with the policy described in note 4.

Consolidation
Business combination

The acquisition method of accounting is used to account for all
business combinations, regardless of whether equity instruments
or other assets are acquired. The consideration transferred for the
acquisition of a subsidiary comprises the:

° fair values of the assets transferred
° liabilities incurred to the former owners of the acquired business

o equity interests issued by the group

o fair value of any asset or liability resulting from a contingent
consideration arrangement, and

o fair value of any pre-existing equity interest in the subsidiary.

Identifiable assets acquired and liabilities and contingent liabilities
assumed in a business combination are, with limited exceptions,
measured initially at their fair values at the acquisition date. The
group recognises any non-controlling interest in the acquired entity on
an acquisition-by-acquisition basis either at fair value or at the non-
controlling interest’s proportionate share of the acquired entity’s net
identifiable assets.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

China Shuifa Singyes Energy Holdings Limited

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Consolidation (Continued)

Business combination (Continued)
Acquisition-related costs are expensed as incurred.
The excess of the:

. consideration transferred,
° amount of any non-controlling interest in the acquired entity, and

° acquisition-date fair value of any previous equity interest in the
acquired entity

over the fair value of the net identifiable assets acquired is recorded
as goodwill. If those amounts are less than the fair value of the
net identifiable assets of the business acquired, the difference is
recognised directly in profit or loss as a bargain purchase.

Where settlement of any part of cash consideration is deferred, the
amounts payable in the future are discounted to their present value
as at the date of exchange. The discount rate used is the entity’s
incremental borrowing rate, being the rate at which a similar borrowing
could be obtained from an independent financier under comparable
terms and conditions. Contingent consideration is classified either as
equity or a financial liability. Amounts classified as a financial liability
are subsequently remeasured to fair value with changes in fair value
recognised in profit or loss.

If the business combination is achieved in stages, the acquisition date
carrying value of the acquirer’s previously held equity interest in the
acquiree is remeasured to fair value at the acquisition date. Any gains
or losses arising from such remeasurement are recognised in profit or
loss.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Consolidation (Continued)

Common control combinations

For common control combinations, the consolidated financial
statements incorporate the financial information of the combining
entities or businesses as if they had been combined from the date
when the combining entities or businesses first came under the
control of the controlling party. The net assets of the combining
entities or businesses are combined using the existing book values
from the controlling parties’ perspective. No amount is recognised in
consideration of goodwill or excess of acquirer’s interest in the net fair
value of acquirer’s identifiable assets, liabilities and contingent liabilities
over cost at the time of common control combinations, to the extent of
the continuation of the controlling party’s interest.

The consolidated statement of comprehensive income includes the
results of each of the combining entities or businesses from the
earliest date presented or since the date when the combining entities
or businesses first came under the common control, where there
is a shorter period, regardless of the date of the common control
combination.

Transaction costs, including professional fees, registration fees, etc.,
incurred in relation to the common control combination that is to be
accounted for by using merger accounting is recognised as an expense
in the year in which it is incurred.

HI]

ERTBRER (/8)

HEANR(E)
[FIfEH|E O

HHEEHEHNE  SRUBHRRE
A ERREBNMBER  BZ
BHERREFERZIES T E
BEAHHE - EHERIEBNEE
FEAEHTAENRAREES B -
EEHTEEFARRNBRT - RK
Rzl TeRIASBIERBE
BT R EETT A BRI B E -
BERKARBENRTEFEMGER
AR SR

FAEENEREBEZAHERIER
mEEEWZEi&EAHEEiiﬁ
BREEHESNERR(ABREER
B)NEE  MEBARESARZEEH
HEE -

RAGMestREAREELRZENS
HELENRGRA(BREXER &
LERE)INEELEFERARMAX °

“ToNEFR PEKEREEREEARAT

105



106

NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

China Shuifa Singyes Energy Holdings Limited

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Consolidation (Continued)

Disposal of subsidiaries

When the Group ceases to have control, any retained interest in the
entity is re-measured to its fair value at the date when control is lost,
with the change in carrying amount recognised in profit or loss. The fair
value is the initial carrying amount for the purposes of subsequently
accounting for the retained interest as an associate, joint venture or
financial asset. In addition, any amounts previously recognised in other
comprehensive income in respect of that entity are accounted for as if
the Group had directly disposed of the related assets or liabilities. This
may mean that amounts previously recognised in other comprehensive
income are reclassified to profit or loss.

Separate financial statements

In the Company’s statement of financial position, investments in
subsidiaries and associates are accounted for at cost less impairment
(note 4). Cost also includes direct attributable costs of investment. The
results of subsidiaries are accounted for by the Company on the basis
of dividend and receivable.

Impairment testing of the investments in subsidiaries and associates is
required upon receiving dividends from these investees if the dividend
exceeds the total comprehensive income of these entities in the period
the dividend is declared or if the carrying amount of the investment in
the separate financial statements exceeds the carrying amount in the
consolidated financial statements of the investee’s net assets including
goodwill.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

4. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Segment reporting

Operating segments are reported in a manner consistent with the
internal reporting provided to the chief operating decision-maker. The
board has appointed a strategic steering committee which assesses the
financial performance and position of the group and makes strategic
decisions. The steering committee, which has been identified as being
the chief operating decision maker, consists of the chief executive
officer, the chief financial officer and the manager for corporate

planning.

Foreign currency translation

(i) Functional and presentation currency

ltems included in the financial statements of each of the
Group's entities are measured using the currency of the primary
economic environment in which the entity operates (the
“functional currency”). The consolidated financial statements
are presented in RMB, while the Company’s functional currency

is Hong Kong dollars (“HKD").

(i) Transactions and balances

Foreign currency transactions are translated into the functional
currency using the exchange rates prevailing at the dates of the
transactions. Foreign exchange gains and losses resulting from
the settlement of such transactions and from the translation
at year-end exchange rates of monetary assets and liabilities
denominated in foreign currencies are recognised in profit or

loss.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

4. MATERIAL ACCOUNTING POLICY INFORMATION 4. EXEHBERER (E)

(Continued)

Foreign currency translation (Continued) HMEIRE (5B)

(i) Transactions and balances (Continued) (i) XRBREEE(E)
Foreign exchange gains and losses that relate to borrowings and HEE BeMReZEWHEE
cash and cash equivalents are presented in the consolidated HEHIEREHARE T EKEERA
statement of comprehensive income within “finance costs, net”. K [BEKANFRE] P2 FBE
All other foreign exchange gains and losses are presented in the HELBRESA2ERER
consolidated statement of comprehensive income within “other P [ Bl F5E] R 25 -
gains — net”.
Non-monetary items that are measured at fair value in a foreign BINE AT EGENIIFERIER
currency are translated using the exchange rates at the date RABEEFAFEEBNEXRK
when the fair value was determined. Translation differences on HoURFIECEERBED
assets and liabilities carried at fair value are reported as part of ﬁﬁ%%ﬁ%iﬁﬁ“i@%éﬁ%
the fair value gain or loss. For example, translation differences Bz—85 - BFmE NSE
on non-monetary assets and liabilities such as equities held at @E"l‘)\??!ﬁ?ﬁvﬁZ%ﬁE%#ﬂ%
fair value through profit or loss are recognised in profit or loss ﬁ?&%ﬁZ?ﬁg%gﬁﬁﬁéﬁéﬁE
as part of the fair value gain or loss and translation differences REATFERTZHEBEZ — I
on non-monetary assets such as equities classified as fair value M EAEUAFET AL
through other comprehensive income are recognised in other iﬁllﬁlf:uz*g/\:#f’%‘ﬁﬁz
comprehensive income. BMEZBAREM2E SN

=7 o

(i) Group companies (i)  EELA]
The results and financial position of all the group entities (none e BB EIREEETNRMTE
of which has the currency of a hyperinflationary economy) SEER(EPSERERKE
that have a functional currency different from the presentation B R ZE4E R B RS IR I T J5 0%
currency are translated into the presentation currency as follows: RERIEREY

. assets and liabilities for each balance sheet presented are ZREEABRAMINEER
translated at the closing rate at the date of that balance BEREEEAERANG
sheet; REFIE
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

4. MATERIAL ACCOUNTING POLICY INFORMATION 4. EXEHBIRER(E)
(Continued)
Foreign currency translation (Continued) HMEIRE (5B)
(i) Group companies (Continued) (i)  EERF(E)
e income and expenses for each income statement are o BUERMAIIEIWATRX

translated at average exchange rates (unless this average
is not a reasonable approximation of the cumulative effect
of the rates prevailing on the transaction dates, in which
case income and expenses are translated at the dates of
the transactions); and

° all resulting exchange differences are recognised as a
separate component of other comprehensive income.

On consolidation, exchange differences arising from the
translation of any net investment in foreign entities, and of
borrowings and other financial instruments designated as hedges
of such investments, are recognised in other comprehensive
income. When a foreign operation is sold or any borrowings
forming part of the net investment are repaid, the associated
exchange differences are reclassified to profit or loss, as part of
the gain or loss on sale.

Goodwill and fair value adjustments arising on the acquisition of
a foreign entity are treated as assets and liabilities of the foreign
entity and translated at the closing rate.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

4. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Property, plant and equipment

Property, plant and equipment other than construction-in-progress are
stated at historical cost less accumulated depreciation and impairment
losses. Historical cost includes expenditure that is directly attributable

to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or
recognised as a separate asset, as appropriate, only when it is probable
that future economic benefits associated with the item will flow to the
Group and the cost of the item can be measured reliably. The carrying
amount of the replaced part is derecognised. All other repairs and
maintenance are charged to the profit or loss during the reporting

period in which they are incurred.

Depreciation is calculated using the straight-line method to allocate
their cost, net of their residual values over their estimated useful lives,

as follows:

Buildings 20 to 50 years
Plant and machinery 5to 10 years
Motor vehicles 5 years
Office equipment and furnitures 3to 5 years

Solar photovoltaic power stations

The assets’ residual values and useful lives are reviewed, and adjusted

if appropriate, at the end of each reporting period.

An asset’s carrying amount is written down immediately to its
recoverable amount if the asset’s carrying amount is greater than its

estimated recoverable amount.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Property, plant and equipment (Continued)

Gains and losses on disposals are determined by comparing the
proceeds with the carrying amount and are recognised within ‘Other
gains — net’ in the consolidated statement of comprehensive income.

Construction in progress (“CIP") represents buildings, plant, machinery
and power stations under construction or pending installation and
is stated at cost less accumulated impairment losses, if any. Cost
includes the costs of construction of buildings, costs of plant and
machinery, and interest charges and foreign exchange gain/loss arising
from borrowings used to finance these assets during the period of
construction or installation and testing. No provision for depreciation is
made on CIP until such time as the relevant assets are completed and
ready for the intended use. When the assets concerned are brought
into use, the costs are transferred to respectively categorised property,
plant and equipment and depreciated in accordance with the policy as
stated above.
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

Bt

4. MATERIAL ACCOUNTING POLICY INFORMATION 4. EXETBERER(E)

=
(Continued)
Investment properties BEYE
Investment properties, principally comprising buildings, are held for WENFEFEQTEREY  FERER
long-term rental yields or for capital appreciation or both and are not RIS SIIERENILESMEFRER
occupied by the Group. Investment property is measured initially at B ERASEBIEE - REVENYSE
its cost, including related transaction costs. After initial recognition, MRIZK A E - BEEBNRSK
the Group chooses the cost model to measure all of its investment R o SR ANATERE - AKBEEENAR
properties, which are stated at historical costs less accumulated BEAAEEMBEREWE  RELKA
depreciation and accumulated impairment losses, if any. Depreciation BRI ERRSREBE(WE) T
of buildings is calculated using the straight-line method to allocate their iR - BEYHABEREETE &
costs, net of their residual values over their estimated useful lives of 50 ST AFEES0FNE - SBRADE - 1
years. PRFIAEE -
The investment properties’ residual values and useful lives are WEMENFIHREERTERATFR - N
reviewed, and adjusted if appropriate, at each balance sheet date. An BEEEARKBIELFE - WEFER
investment properties’ carrying amount is written down immediately to EEERE BEREVENREESRN
its recoverable amount if the investment properties’ carrying amount fEET IR EIEE - FERNHURZE & e 4l
is greater than its estimated recoverable amount. Gains and losses on BE - HEREYENER - BTHAE
disposals are determined by comparing proceeds with carrying amount FIEBEREEMNLEME - WiEEEF
and are recognised in profit or loss. R o

112 China Shuifa Singyes Energy Holdings Limited ~ Annual Report 2024



NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

4. MATERIAL ACCOUNTING POLICY INFORMATION 4. EXETHEEE ()
(Continued)
Intangible assets BREE
(i) Goodwill (i) EE

Goodwill arises on the acquisition of subsidiaries which is not
under common control, is included in intangible assets. Goodwill
is not amortised but it is tested for impairment annually, or more
frequently if events or changes in circumstances indicate that
it might be impaired, and is carried at cost less accumulated
impairment losses. Gains and losses on the disposal of an entity
include the carrying amount of goodwill relating to the entity
sold.

Goodwill is allocated to cash-generating units for the purpose
of impairment testing. The allocation is made to those cash-
generating units or groups of cash-generating units that are
expected to benefit from the business combination in which
the goodwill arose. The units or groups of units are identified
at the lowest level at which goodwill is monitored for internal
management purposes, being the operating segments.

(i) Software (ii)

Costs associated with maintaining software programs are
recognised as an expense as incurred. Acquired software
products are capitalised on the basis of costs incurred to acquire
and bring to use the specific software. These costs are amortised
over their estimated useful lives (5 years).
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

4. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Intangible assets (Continued)

(iii)

(iv)

China Shuifa Singyes Energy Holdings Limited

Customer relationship

Customer relationship represents the fair value of relationship
programs arising from the acquisition of subsidiaries not under
common control which is amortised over the remaining period of
validity of 20 years.

Research and development

Research expenditure and development expenditure that do
not meet the criteria are recognised as an expense as incurred.
Development costs previously recognised as an expense are not
recognised as an asset in a subsequent period.

The amount initially recognised for internally-generated
intangible asset is the sum of the expenditure incurred from
the date when the intangible asset first meets the recognition
criteria. Where no internally-generated intangible asset can be
recognised, development expenditure is recognised in profit or
loss in the period in which it is incurred.

Subsequent to initial recognition, internally-generated intangible
assets are reported at cost less accumulated amortisation and
accumulated impairment losses (if any), on the same basis as
intangible assets that are acquired separately.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

4. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Impairment of non-financial assets

Goodwill and intangible assets that have an indefinite useful life or are
not yet available for use are not subject to amortisation and are tested
annually for impairment, or more frequently if events or changes in
circumstances indicate that they might be impaired. Other assets are
tested for impairment whenever events or changes in circumstances
indicate that the carrying amount may not be recoverable. An
impairment loss is recognised for the amount by which the asset’s
carrying amount exceeds its recoverable amount. The recoverable
amount is the higher of an asset’s fair value less costs of disposal and
value in use. For the purposes of assessing impairment, assets are
grouped at the lowest levels for which there are separately identifiable
cash inflows which are largely independent of the cash inflows from
other assets or groups of assets (cash-generating units). Non-financial
assets other than goodwill that suffered an impairment are reviewed for
possible reversal of the impairment at the end of each reporting period.

The recoverable amount of property, plant and equipment, right-of-
use assets, and intangible assets are estimated individually. When it is
not possible to estimate the recoverable amount individually, the Group
estimates the recoverable amount of the cash-generating unit to which

the asset belongs.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

4. MATERIAL ACCOUNTING POLICY INFORMATION

(Continued)

Impairment of non-financial assets (Continued)

In testing a cash-generating unit for impairment, corporate assets are
allocated to the relevant cash-generating unit when a reasonable and
consistent basis of allocation can be established, or otherwise they
are allocated to the smallest group of cash generating units for which
a reasonable and consistent allocation basis can be established. The
recoverable amount is determined for the cash-generating unit or
group of cash-generating units to which the corporate asset belongs,
and is compared with the carrying amount of the relevant cash-
generating unit or group of cash-generating units. Before the Group
recognises an impairment loss for assets capitalised as contract costs
under IFRS 15, the Group assesses and recognises any impairment
loss on other assets related to the relevant contracts in accordance
with applicable standards. Then, impairment loss, if any, for assets
capitalised as contract costs is recognised to the extent the carrying
amounts exceeds the remaining amount of consideration that the
Group expects to receive in exchange for related goods or services
less the costs which relate directly to providing those goods or services
that have not been recognised as expenses. The assets capitalised as
contract costs are then included in the carrying amount of the cash
generating unit to which they belong for the purpose of evaluating

impairment of that cash-generating unit.

Recoverable amount is the higher of fair value less costs of disposal
and value in use. In assessing value in use, the estimated future cash
flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of
money and the risks specific to the asset (or a cash-generating unit) for

which the estimates of future cash flows have not been adjusted.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Impairment of non-financial assets (Continued)

If the recoverable amount of an asset (or a cash-generating unit) is
estimated to be less than its carrying amount, the carrying amount
of the asset (or a cash-generating unit) is reduced to its recoverable
amount. For corporate assets or portion of corporate assets which
cannot be allocated on a reasonable and consistent basis to a cash-
generating unit, the Group compares the carrying amount of a group of
cash-generating units, including the carrying amounts of the corporate
assets or portion of corporate assets allocated to that group of cash-
generating units, with the recoverable amount of the group of cash-
generating units. In allocating the impairment loss, the impairment
loss is allocated first to reduce the carrying amount of any goodwill (if
applicable) and then to the other assets on a pro-rata basis based on
the carrying amount of each asset in the unit or the group of cash-
generating units. The carrying amount of an asset is not reduced below
the highest of its fair value less costs of disposal (if measurable), its
value in use (if determinable) and zero. The amount of the impairment
loss that would otherwise have been allocated to the asset is allocated
pro rata to the other assets of the unit or the group of cash-generating
units. An impairment loss is recognised immediately in profit or loss,
unless the relevant asset is carried at a revalued amount under another
standard, in which case the impairment loss is treated as a revaluation
decrease under that standard.
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

4. MATERIAL ACCOUNTING POLICY INFORMATION 4. EXEIBEREHR (B)
(Continued)
Impairment of non-financial assets (Continued) FEREEMRE(E)
Where an impairment loss subsequently reverses, the carrying amount EREEBEEN LR - AgdEE
of the asset (or cash-generating unit or a group of cash-generating (B ELEBENIIRESEEEMAR)
units) is increased to the revised estimate of its recoverable amount, MEEEEEEEF TS5 -
but so that the increased carrying amount does not exceed the carrying B IEMREET B L RERAT
amount that would have been determined had no impairment loss FEVEBREE(XRESELEE MK
been recognised for the asset (or a cash-generating unit or a group of REEESENAR) BREBEMESRN
cash-generating units) in prior years. A reversal of an impairment loss BREE - BEIRREEESINRNER
is recognised immediately in profit or loss, unless the relevant asset is FIER - BRIEABEEN S —ERIT A
carried at a revalued amount under another standard, in which case BHSEYR - RREBAT - BES
the reversal of the impairment loss is treated as a revaluation increase R EIREZERIR S (L IEIERIE

under that standard.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

4. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Investments and other financial assets

Classification

The Group classifies its financial assets in the following measurement

categories:

o those to be measured subsequently at fair value (either through
other comprehensive income (“OCI”) or through profit or loss),

and

° those to be measured at amortised cost.

The classification depends on the entity’s business model for managing

the financial assets and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be
recorded in profit or loss or OCI. For investments in equity instruments
that are not held for trading, this will depend on whether the Group has
made an irrevocable election at the time of initial recognition to account
for the equity investment at fair value through other comprehensive

income (“FVTOCI").

The Group reclassifies debt investments when and only when its

business model for managing those assets changes.
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

4. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Investments and other financial assets (Continued)

Classification (Continued)

Recognition and derecognition

Regular way purchases and sales of financial assets are recognised
on trade-date, the date on which the Group commits to purchase or
sell the asset. Financial assets are derecognised when the rights to
receive cash flows from the financial assets have expired or have been
transferred and the Group has transferred substantially all the risks

and rewards of ownership.

Measurement

At initial recognition, the Group measures a financial asset at its fair
value plus, in the case of a financial asset not at fair value through
profit or loss (“FVTPL"), transaction costs that are directly attributable
to the acquisition of the financial asset. Transaction costs of financial

assets carried at FVTPL are expensed in profit or loss.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

4. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Investments and other financial assets (Continued)

Measurement (Continued)

Financial assets with embedded derivatives are considered in their
entirety when determining whether their cash flows are solely payment
of principal and interest.

Debt instruments

Subsequent measurement of debt instruments depends on the
Group’s business model for managing the asset and the cash flow
characteristics of the asset. There are three measurement categories
into which the Group classifies its debt instruments:

° Amortised cost: Assets that are held for collection of contractual
cash flows where those cash flows represent solely payments of
principal and interest are measured at amortised cost. Interest
income from these financial assets is included in finance
income using the effective interest rate method. Any gain or
loss arising on derecognition is recognised directly in profit or
loss and presented in other gains/(losses) — net together with
foreign exchange gains and losses. Impairment losses are
presented as separate line item in the consolidated statement of
comprehensive income.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

4. MATERIAL ACCOUNTING POLICY INFORMATION 4. EXERTBERESR (B)
(Continued)
Investments and other financial assets (Continued) BERAEMSREE ()
Measurement (Continued) i E (&)
Debt instruments (Continued) EBLTA (&)

122

Financial assets at fair value through other comprehensive
income: Assets that are held for collection of contractual cash
flows and for selling the financial assets, where the assets’ cash
flows represent solely payments of principal and interest, are
measured at FVTOCI. Movements in the carrying amount are
taken through OCI, except for the recognition of impairment
gains or losses, interest income and foreign exchange gains and
losses which are recognised in profit or loss. When the financial
asset is derecognised, the cumulative gain or loss previously
recognised in OCI is reclassified from equity to profit or loss and
recognised in other gains/(losses) — net. Foreign exchange gains
and losses are presented in other gains/(losses) and impairment
expenses are presented as separate line item in the consolidated
statement of comprehensive income.

Financial assets at FVTPL: Assets that do not meet the criteria
for amortised cost or FVTOCI are measured at FVTPL. A gain
or loss on a debt investment that is subsequently measured at
FVTPL is recognised in profit or loss and presented net within
other gains/(losses) in the period in which it arises.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

4. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Investments and other financial assets (Continued)

Equity instruments

The Group subsequently measures all equity investments at fair value.
Where the Group’s management has elected to present fair value
gains and losses on equity investments in OCI, there is no subsequent
reclassification of fair value gains and losses to profit or loss following
the derecognition of the investment. Dividends from such investments
continue to be recognised in profit or loss as other income when the

Group’s right to receive payments is established.

Changes in the fair value of financial assets at FVTPL are recognised
in other gains/(losses) in the statement of profit or loss and other
comprehensive income as applicable. Impairment losses (and reversal
of impairment losses) on equity investments measured at FVTOCI are

not reported separately from other changes in fair value.

Impairment

The Group assesses on a forward-looking basis the expected credit
losses associated with its debt instruments carried at amortised cost.
The impairment methodology applied depends on whether there has

been a significant increase in credit risk.

For trade receivables, the Group applies the simplified approach
permitted by IFRS 9, which requires expected lifetime losses to be
recognised from initial recognition of the receivables, see note 41.1 for

further details.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

4. MATERIAL ACCOUNTING POLICY INFORMATION

(Continued)

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported
in the consolidated statement of financial position where the Group
currently has a legally enforceable right to offset the recognised
amounts, and there is an intention to settle on a net basis or realise the

asset and settle the liability simultaneously.

Inventories

Raw materials and stores, work in progress and finished goods are
stated at the lower of cost and net realisable value. Cost comprises
direct materials, direct labour and an appropriate proportion of variable
and fixed overhead expenditure, the latter being allocated on the
basis of normal operating capacity. Costs of purchased inventory are
determined after deducting rebates and discounts. Net realisable value
is the estimated selling price in the ordinary course of business less the
estimated costs of completion and the estimated costs necessary to

make the sale.

Trade and bills receivables, prepayments and other

receivables

Trade receivables are amounts due from customers for merchandise
sold or services performed in the ordinary course of business. If
collection of trade receivables and other receivables is expected in
normal operating cycle, they are classified as current assets. If not,

they are presented as non-current assets.

China Shuifa Singyes Energy Holdings Limited Annual Report 2024

4,

EXEBRER (8)

ST A

EAKEEEAEANTRDARFEDE
Ref VARERFREELELR
REREEMEERER  SREER
BEAEMEEE  AERAMBHRREK
WEELFHE -

#E

R # R ERF - R MK mAKAE
K FT BB FERE R EEE IR - KA
BREERNMH  BERSHHEE LS
BRI R EEE R (RERERR
BRENEEDNE) - EBFENKAR
BRI HEEE - IERFES
KRB EEBEREAN MG SERME
SERK PR R PN N 35 6 P AR Y ST AR & T

H o
F+

FEWE SRIEREWER «
RRIA R H W R IE

EWE ZFARERBREERBTHA
an 34 & SR ARAE BN 1T T B R P BRI o
AN 5 FEUUERIR B EL A e W R IR B MK ]
BEHELFEXEMAN  HEOB/RY
BE  BRNBERIERDEE -



NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Trade and hills receivables, prepayments and other
receivahles (Continued)

Trade receivables are recognised initially at the amount of
consideration that is unconditional unless they contain significant
financing components, when they are recognised at fair value. The
Group holds the trade receivables with the objective of collecting the
contractual cash flows and therefore measures them subsequently at
amortised cost using the effective interest method. See notes 21 and
22 for further information about the Group’s trade and bills receivables,
prepayments and other receivables, and note 41.1(b) for a description
of the Group’s impairment policies.

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash
and cash equivalents includes cash on hand, deposits held at call with
financial institutions, other short-term, highly liquid investments with
original maturities of three months or less that are readily convertible to
known amounts of cash and which are subject to an insignificant risk
of changes in value.

Share capital
Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new shares are
shown in equity as a deduction, net of tax, from the proceeds.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

4. MATERIAL ACCOUNTING POLICY INFORMATION

(Continued)

Trade and hills payables, other payables and accruals

Trade payables are obligations to pay for goods or services that have
been acquired in the ordinary course of business from suppliers. Trade
and other payables and accruals are classified as current liabilities if
payment is due within one year or less. If not, they are presented as

non-current liabilities.

Trade and other payables and accruals are recognised initially at fair
value and subsequently measured at amortised cost using the effective

interest method.

Borrowings

Borrowings are initially recognised at fair value, net of transaction costs
incurred. Borrowings are subsequently measured at amortised cost.
Any difference between the proceeds (net of transaction costs) and the
redemption amount is recognised in profit or loss over the period of the

borrowings using the effective interest method.

Fees paid on the establishment of loan facilities are recognised as
transaction costs of the loan to the extent that it is probable that some
or all of the facility will be drawn down. In this case, the fee is deferred
until the draw-down occurs. To the extent there is no evidence that it
is probable that some or all of the facility will be drawn down, the fee
is capitalised as a prepayment for liquidity services and amortised over

the period of the facility to which it relates.

China Shuifa Singyes Energy Holdings Limited Annual Report 2024

4,

EXEBRER (8)

BHESRIEREMER - Hit
FEfHRIE B FERT RRIE

ENEZFEARERBRLE RSP R
JFE 725 B8 5 7R o S AR 7S T B S A DR 7S o
GRREN B 5 R0 I H At 5 3R0R M g A
HRENSA BBRE—FHAR - D
BARBEE: BASBAFRDE

&

FE A58 55 SRR I EL A B A5 SR IR B B K
HELCEAVERE  BREBERF
TORIRBIHR TR o

fE=

fERRIER A FEHRTEENRZ S
FXANBER o B1& - (B BIRH S A A G
B - i330R (IR ZHAR ) LiE O
SR FMBEFER  RMEKBRE—
RIEABRNFOXE B RER -

RIUBEBRERZMNEBRAMS HE
HEERSRAERR  ZBERAERR
ERNZHER - HULERT - BRE
EEERREMABIL o M0RF BEERE
DREEBBEBEGSRAEREN -
AZBERENEARBESRBEN
R WREEORERE RS -



NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Borrowings (Continued)

Borrowings are removed from the balance sheet when the statement
of financial position in the contract is discharged, cancelled or expired.
The difference between the carrying amount of a financial liability
that has been extinguished or transferred to another party and the
consideration paid, including any non-cash assets transferred or
liabilities assumed, is recognised in profit or loss as finance costs.

Borrowings are classified as current liabilities unless the Group has a
right to defer settlement of the liability for at least 12 months after the
reporting period.

Borrowings costs

General and specific borrowing costs directly attributable to the
acquisition, construction or production of qualifying assets, which are
assets that necessarily take a substantial period of time to get ready for
their intended use or sale, are added to the cost of those assets, until
such time as the assets are substantially ready for their intended use or
sale.

Investment income earned on the temporary investment of specific
borrowings pending their expenditure on qualifying assets is deducted
from the borrowing costs eligible for capitalisation.

All other borrowing costs are expensed in the period in which they are
incurred.

Current and deferred income tax

The income tax expense or credit for the period is the tax payable on
the current period’s taxable income based on the applicable income
tax rate for each jurisdiction adjusted by changes in deferred tax assets
and liabilities attributable to temporary differences and to unused tax
losses.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

MATERIAL ACCOUNTING POLICY INFORMATION

(Continued)

Current and deferred income tax (Continued)

(1)

(i)

China Shuifa Singyes Energy Holdings Limited

Current income tax

The current income tax charge is calculated on the basis of the
tax laws enacted or substantively enacted at the balance sheet
date in the countries where the Company and its subsidiaries
and associates operate and generate taxable income.
Management periodically evaluates positions taken in tax returns
with respect to situations in which applicable tax regulation is
subject to interpretation and considers whether it is probable that
a taxation authority will accept an uncertain tax treatment. The
Group measures its tax balances either based on the most likely
amount or the expected value, depending on which method
provides a better prediction of the resolution of the uncertainty.

Deferred income tax

Deferred income tax is provided in full, using the liability method,
on temporary differences arising between the tax bases of assets
and liabilities and their carrying amounts in the consolidated
financial statements. However, deferred income tax liabilities
are not recognised if they arise from the initial recognition
of goodwill. Deferred income tax is also not accounted for
if it arises from initial recognition of an asset or liability in a
transaction other than a business combination that at the time
of the transaction affects neither accounting nor taxable profit
or loss. Deferred income tax is determined using tax rates (and
laws) that have been enacted or substantively enacted by the
end of the reporting period and are expected to apply when the
related deferred tax asset is realised or the deferred tax liability is
settled.
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NOTES TO FINANCIAL STATEMENTS

B FE ¥R Y RE

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

(Continued)
Current and deferred income tax (Continued)

(ii)  Deferred income tax (Continued)

MATERIAL ACCOUNTING POLICY INFORMATION

4. EXEBUREH (E)

ERRBEREH ()
(i) AEEFIFH ()

Deferred tax assets are recognised only if it is probable that

future taxable amounts will be available to utilise those temporary

differences and losses.

Deferred tax liabilities and assets are not recognised for

temporary differences between the carrying amount and tax

bases of investments that the company is able to control the

timing of the reversal of the temporary differences and it is

probable that the differences will not reverse in the foreseeable

future.

(i) Offsetting

(iii)

Deferred tax assets and liabilities are offset where there is a

legally enforceable right to offset current tax assets against

current tax liabilities and where the deferred taxes assets and

liabilities relate to income taxes levied by the same taxation

authority on either the taxable entity or different taxable entities

where there is an intention to settle the balances on a net basis.

Current and deferred tax is recognised in profit or loss,

except to the extent that it relates to items recognised in other

comprehensive income or directly in equity. In this case, the tax

is also recognised in other comprehensive income or directly in

equity, respectively.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

MATERIAL ACCOUNTING POLICY INFORMATION

(Continued)

Employee benefits

(1)

(i)

China Shuifa Singyes Energy Holdings Limited

Short-term obligations

Liabilities for wages and salaries, including non-monetary
benefits and accumulating sick leave that are expected to be
settled wholly within 12 months after the end of the period in
which the employees render the related service are recognised
in respect of employees’ services up to the end of the reporting
period and are measured at the amounts expected to be paid
when the liabilities are settled. The liabilities are presented as
current employee benefit obligations in the statement of financial
position.

Pension obligations

The Group companies in Mainland China participate in defined
contribution retirement benefit plans organised by relevant
government authorities for its employees in Mainland China and
contribute to these plans based on certain percentage of the
salaries of the employees on a monthly basis, up to a maximum
fixed monetary amount, as stipulated by the relevant government
authorities. The government authorities undertake to assume the
retirement benefit obligations payable to all existing and future
retired employees under these plans.

The Group’s subsidiary in Hong Kong participates in a
mandatory provident fund (“MPF scheme”) for its employees in
Hong Kong. Both the subsidiary and the employees are required
to contribute 5% of the salaries of the employee’s, up to a
maximum of HKD1,500 per employee per month. The assets of
MPF scheme are held separately from those of the subsidiary in
an independent administered fund.

Annual Report 2024

4. EXEIBUREH (E)

EEEF

(1)

(i)

FEHIE T

HRITERF S (BREIFEERMNEK
REtAR) MR EBEHSRARE
128 ARBBEN - EhEER
Rt HARBE A RSB ER
FHIRIEZ R T LARER » Wiz
BEAERBERE TN ZEE
e AERMBRRREN R
EPEMRBENAE

BRUETEE

AEBETREAENTBARS
hEARE (R B2 B BT S
FreEMERERNENE - &
ARREBFHF SN —ELLPIm L
AT - HRBERSTEE
HEABRTERENERHRR L
R - ARBUTHE AR RE L
T8 AERARENBIEME
RNEETRIKENNEE -

AEEETENNBARIREE
EE2EBRNELER ([BES
) - B AR REBRESE
2FARR HFBERREFE
#5% KR LREBREEEA
1,500 7 - s@fa & st Bl EEH
BUEHRESHA  EEAR
MEEDH °



NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

4. MATERIAL ACCOUNTING POLICY INFORMATION 4. EXEFTHRER(E)
(Continued)
Employee benefits (Continued) ESEH (&)
(i) Pension obligations (Continued) (i)  RUTET ()

The Group has no further significant obligation for post-
retirement benefits beyond the contributions made. The
contributions to these plans and MPF Scheme are recognised as
employee benefit expense when incurred.

(i)  Other employee benefits (iii)

In addition to pension obligation, all PRC employees of the
Group participate in various employee social security plans,
including medical, housing and other welfare benefits, organised
and administered by the governmental authorities. According
to the relevant regulations, the premiums and welfare benefit
contributions that should be borne by the Group are calculated
based on percentages of the total salary of employees (or on
other basis), subject to certain ceiling, and are paid to the
relevant government authorities.

The Group has no further payment obligations once the

contributions have been paid. The Group’s contributions to these
plans are charged to profit or loss as incurred.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

4. MATERIAL ACCOUNTING POLICY INFORMATION 4., BEXEEBREH (B)

(Continued)

Share-based payments AR (3 B E R {4

The Group operates a number of equity-settled, share-based REBEEZEUBREEUARDRE

compensation plans, under which the entity receives services from WEEETE Bt BEREXKRAE

employees as consideration for equity instruments (options) of the BRRE  EAAEBEESTANRE

Group. The fair value of the employee services received in exchange (lBk#E)  EEXEERB(EARE

for the grant of the options is recognised as an expense. The unit BEREARBE)NATERRARY -

amount to be expensed is determined by reference to the fair value of TIHEEE 2 EBRENBERENA

the options granted: FETAETE :

o including any market performance conditions; . BREEATHRRIGEHE

o excluding the impact of any service and non-market . TERRBREMRERIETH RIS
performance vesting conditions (for example, profitability, sales Bligt o2 (PINEEERERZ
growth targets and an employee remaining on service of the MEBEREBRNEESERBIR
entity over a specified time period); and HHWETL) : &k

o including the impact of any non-vesting conditions (for example, . B A] B B 1 2 *2 2 (171
the requirement for employees to save or hold shares for a MEFEHRAREEEREBE X
specific period of time). BER®D) -

Non-market performance and service vesting conditions are included IMBRARREHEBEHSTABEA

in assumptions about the number of options that are expected to TEERER B - AR S E MRS - T

vest. The total expense is recognised over the vesting period, which is BB HA (BIPA RT PR BR B IR 1 S &

the period over which all of the specified vesting conditions are to be Ep 2 HAM) AT AR

satisfied.

In addition, in some circumstances employees may provide services AN - EREFRT - EEATRETH

in advance of the grant date and therefore the grant-date fair value is HRTR AR - At TFTEEBMA

estimated for the purpose of recognising the expense during the period FEAEERNIREHRE B RERTH

between service commencement period and grant date. HAEARI A I o
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

4. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Share-bhased payments (Continued)

At the end of each reporting period, the Group revises its estimates
of the number of options that are expected to vest based on the non-
marketing performance and service vesting conditions. It recognises
the impact of the revision to original estimates, if any, in profit or loss,

with a corresponding adjustment to equity.

The cash subscribed for the shares issued when the options are
exercised is credited to share capital (nominal value) and share

premium, net of any directly attributable transaction costs.

Liabilities for the Group’s long-term incentive plans are recognised as
employee benefit expense over the relevant service period based on
the estimated number of rights that are expected to vest. The liabilities
are presented as employee benefit obligations and remeasured to
fair value at each reporting date, with any measurement changes
recognised in profit or loss as employee benefit expense. In estimating
the fair value, market conditions and non-vesting conditions are taken
into account. Where share appreciation rights are forfeited due to a
failure by the employee to satisfy the service conditions, the liability is

derecognised and expenses previously recognised are reversed.

For equity-settled share-based payment transactions, the Group
measures the assets or services received, and the corresponding
increase in equity, directly, at the fair value of the assets or services
received, unless that fair value cannot be estimated reliably. If the
Group cannot estimate reliably the fair value of the assets or services
received, the Group will measure their value, and the corresponding
increase in equity, indirectly, by reference to the fair value of the equity

instruments granted.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

China Shuifa Singyes Energy Holdings Limited

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Share-bhased payments (Continued)

The grant by the Company of options over its equity instruments to
the employees of subsidiary undertakings in the Group is treated as
a capital contribution. The fair value of employee services received,
measured by reference to the grant date fair value, is recognised
over the vesting period as an increase to investment in subsidiary
undertakings, with a corresponding credit to equity in the parent entity
accounts.

Provisions

Provisions for legal claims are recognised when the Group has a
present legal or constructive obligation as a result of past events, it
is probable that an outflow of resources will be required to settle the
obligation and the amount can be reliably estimated. Provisions are not
recognised for future operating losses.

Where there are a number of similar obligations, the likelihood that an
outflow will be required in settlement is determined by considering the
class of obligations as a whole. A provision is recognised even if the
likelihood of an outflow with respect to any one item included in the
same class of obligations may be small.

Provisions are measured at the present value of management’s best
estimate of the expenditure required to settle the present obligation at
the end of the reporting period. The discount rate used to determine
the present value is a pre-tax rate that reflects current market
assessments of the time value of money and the risks specific to the
liability. The increase in the provision due to the passage of time is
recognised as interest expense.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Earnings per share

(i) Basic earnings per share

Basic earnings per share is calculated by dividing the profit
attributable to owners of the Company, excluding any costs of
servicing equity other than ordinary shares, by the weighted
average number of ordinary shares outstanding during the
financial year.

(i) Diluted earnings per share

Diluted earnings per share adjusts the figures used in the
determination of basic earnings per share to take into account:

o the weighted average number of additional ordinary
shares that would have been outstanding assuming the
conversion of all dilutive potential ordinary shares.

Dividend income

Dividends are received from financial assets measured at FVTPL and
FVTOCI. Dividends are recognised as other income in consolidated
statement of comprehensive income when the right to receive payment
is established. This applies even if they are paid out of pre-acquisition
profits, unless the dividend clearly represents a recovery of part of
the cost of an investment. In this case, the dividend is recognised in
OCI if it relates to an investment measured at FVTOCI. However, the
investment may need to be tested for impairment as a consequence.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

4. MATERIAL ACCOUNTING POLICY INFORMATION 4. EHBURER (8)

(Continued)

Leases e

Leases are recognised as a right-of-use asset and a corresponding HEBRAEAREE  THEHEAE

liability at the date at which the leased asset is available for use by the AMEAREBEFER 2 BERIEEAE -

Group.

Contracts may contain both lease and non-lease components. The G #I AT RE AR B & HH & A A ED o A FETE

Group allocates the consideration in the contract to the lease and non- SRS - AEBENSHEARK I

lease components based on their relative stand-alone prices. However, S ERIETR SR B B B (E R RE

for leases of real estate for which the Group is a lessee, it has elected BIDBELHRE - T - HAREEE

not to separate lease and non-lease components and instead accounts AEAANEBHERE  AEBERE

for these as a single lease component. KTFF 70 & 48 BKCER 9 B2 3E A & 4B K AR

5 MeEREEA—HE —HEEHEMK
DTSRRI o

Lease terms are negotiated on an individual basis and contain a wide HEBRKIIRBERNEERE 288

range of different terms and conditions. The lease agreements do not &S [F) A IR R fie e o B%ﬁ%ﬂ)\%’ﬁﬁ'\]

impose any covenants other than the security interests in the leased HEEERERERIN - SEBEEHER

assets that are held by the lessor. Leased assets may not be used as HEHMRY - wHENEETAHA

security for borrowing purposes. VEMSRRRIIERYD) -

Assets and liabilities arising from a lease are initially measured on a HMEEANBEEMARRRBELETVN

present value basis. Lease liabilities include the net present value of e e HEaFERRBRUTHENRED

the following lease payments: FIRME

o fixed payments (including in-substance fixed payments), less . EEMRE(REELEENK
any lease incentives receivable; ) - MR ERAEERE

. variable lease payment that are based on an index or a . EREH L REENAS2HE
rate, initially measured using the index or rate as at the 53 FHAHEHRRG B /IEE
commencement date; L EREITHIIRETE

o amounts expected to be payable by the Group under residual . AEBRBHREERBTESH
value guarantees; i

o the exercise price of a purchase option if the Group is reasonably . AEBEEBEESITENREEERE
certain to exercise that option, and BRENITEER &

136 China Shuifa Singyes Energy Holdings Limited ~ Annual Report 2024



NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

4. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Leases (Continued)

° payments of penalties for terminating the lease, if the lease term

reflects the Group exercising that option.

Lease payments to be made under reasonably certain extension

options are also included in the measurement of the liability.

The lease payments are discounted using the interest rate implicit in
the lease. If that rate cannot be readily determined, which is generally
the case for leases in the Group, the lessee’s incremental borrowing
rate is used, being the rate that the individual lessee would have to pay
to borrow the funds necessary to obtain an asset of similar value to the
right-of-use asset in a similar economic environment with similar terms,

security and conditions.

To determine the incremental borrowing rate, the Group:

o where possible, uses recent third-party financing received by the
individual lessee as a starting point, adjusted to reflect changes
in financing conditions since third party financing was received;

o uses a build-up approach that starts with a risk-free interest rate
adjusted for credit risk for leases held by the Group, which does

not have recent third party financing, and

° makes adjustments specific to the lease, e.g. term, country,

currency and security.

If a readily observable amortising loan rate is available to the individual
lessee (through recent financing or market data) which has a similar
payment profile to the lease, then the group entities use that rate as a

starting point to determine the incremental borrowing rate.

4,

—S-mEER

HI]

ERTBRER (/8)

BHE(E)

e HEHEHRMREAEESITERE
BENBATKIEAENTIRE
e

BREAERECEREBRSANBER
HAWABBRFTEF o

HENREAERSHMENE - AKE
MEERENE BT EEERETE £
UEIERT - FERAAE AR IEEE KA
o ABRAEBURERE TREGHE
EREEERERONEE  H£REUY
BAB BRI R EAE MO AN
YR

RETEERFANE - AEEE

FEAIBE B T - AR AR
WREME=REREE - Wik
THRBEARMRBE GGG KRS
= RERNEE

s HRAKERARIOIHNARESS

—FRERE  HANERRF
EABENRMNE  WRBHEE
K= ARBEITHE : I

e  ETRERHEENHE WEE
HIR - BIR - BRI -

WnEEAMA N EFEBENRERSA
B0 B By T B 5% M 5 B R 2R R
e msHE)  AEEE®

FARZ ) A I e TE 1 B A8 A R Ay e
2 o

PEKEEEEREEER QA

137



138

NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

4. MATERIAL ACCOUNTING POLICY INFORMATION

(Continued)

Leases (Continued)

The Group is exposed to potential future increases in variable lease
payments based on an index or rate, which are not included in
the lease liability until they take effect. When adjustments to lease
payments based on an index or rate take effect, the lease liability is

reassessed and adjusted against the right-of-use asset.

Lease payments are allocated between principal and finance cost. The
finance cost is charged to profit or loss over the lease period so as to
produce a constant periodic rate of interest on the remaining balance

of the liability for each period.

Right-of-use assets are measured at cost comprising the following:

o the amount of the initial measurement of lease liability;

° any lease payments made at or before the commencement date

less any lease incentives received;
o any initial direct costs, and
o restoration costs.

Right-of-use assets are generally depreciated over the shorter of the
asset’s useful life and the lease term on a straight-line basis. If the
Group is reasonably certain to exercise a purchase option, the right-of-

use asset is depreciated over the underlying asset’s useful life.

Payments associated with short-term leases of equipment and office
premises and all leases of low-value assets are recognised on a
straight-line basis as an expense in profit or loss. Short-term leases
are leases with a lease term of 12 months or less or less without a
purchase option. Low-value assets comprise equipment and vehicle.

Lease income from operating leases where the Group is a lessor is

recognised in income on a straight-line basis over the lease term.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

4. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Sale and leaseback transactions

The Group applies the requirements of HKFRS 15 to assess whether

sale and leaseback transaction constitutes a sale by the Group.

The Group as a seller-lessee

For a transfer that does not satisfy the requirements as a sale, the
Group as a seller-lessee continues to recognise the assets and
accounts for the transfer proceeds as borrowings within the scope of

HKFRS 9.

For a transfer that satisfies the requirements as a sale

For a transfer that satisfies the requirements as a sale, the Group as a
seller-lessee measures the right-of-use asset arising from the leaseback
at the proportion of the previous carrying amount of the asset that
relates to the right of use retained by the seller-lessee, and recognises
any gain or loss that relates to the rights transferred to the buyer-lessor
only. Right-of use asset and lease liability with fixed payments are
subsequently measured in accordance with the general requirements
under IFRS 16. In measuring the lease liability, the Group determines
“lease payments” or “revised lease payments” (including both lease
payments that are fixed or variable) in a way that the Group would not
recognise any amount of the gain or loss that relates to the right-of-use
assets retained by the Group. For variable lease payments that do not
depend on an index or rate, the Group determines “lease payments” to
reflect the expected lease payments at the commencement date/equal
periodic payments over the lease term, and subsequently recognises in
profit or loss the difference between the payments made for the lease
and “lease payments” that reduce the carrying amount of the lease

liability.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

4. MATERIAL ACCOUNTING POLICY INFORMATION

(Continued)

For a transfer that satisfies the requirements as a sale

(Continued)

If the fair value of the consideration for the sale does not equal the fair
value of the asset, or if the payments for the lease are not at market
rates, the Group makes the following adjustments to measure the sale

proceeds at fair value:

(a) any below-market terms is accounted for as a prepayment of

lease payments; and

(b)  any above-market terms is accounted for as additional financing

provided by the buyer-lessor to the seller-lessee.

Dividend distribution

Dividend distribution to shareholders of the Company is recognised as
a liability in the Group’s consolidated balance sheet and the Company’s
statement of financial position in the period in which the dividends are

approved by shareholders of the Company.

Government grants

Grants from the government are recognised at their fair value where
there is a reasonable assurance that the grant will be received and the

Group will comply with all attached conditions.

Government grants relating to costs are deferred and recognised in
profit or loss over the period necessary to match them with the costs

that they are intended to compensate.

Government grants relating to the purchase of property, plant
and equipment are included in non-current liabilities as deferred
government grants and are recognised in profit or loss on a straight line

basis over the expected lives of the related assets.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

4. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Interest income

Interest income on financial assets at amortised cost calculated using
the effective interest method is recognised in profit or loss as part of

“finance income”.

Interest income is calculated by applying the effective interest rate
to the gross carrying amount of a financial asset except for financial
assets that subsequently become credit-impaired. For credit-impaired
financial assets the effective interest rate is applied to the net carrying
amount of the financial asset (after deduction of the loss allowance).

For the purpose of consolidated statement of cash flows, the interest
income received arising from deposits is presented as relating to
operating activity, while the interest income received arising from other

bank deposits is presented as relating to investing activity.

Revenue recognition

(i) Construction service

The Group provides construction services for customers.
Revenue from the provision of construction services is recognised
over time, using an input method to measure progress towards
completion of the satisfaction of performance obligation, because
the Group’s performance creates or enhances an asset that
the customer controls as the asset is created or enhanced. The
Group records revenue from construction services based on the
percentage of completion of the respective construction services.
The percentage of completion is determined by applying the
input method that measured the progress towards completion of
the satisfaction of that performance obligation, depending on the
nature of the contract, is measured mainly by reference to the
proportion of contract costs incurred for work performed to date

to estimated total contract costs for each contract.
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NOTES TO FINANCIAL STATEMENTS
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For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

4. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Revenue recognition (Continued)

(1)

(i)

China Shuifa Singyes Energy Holdings Limited

Construction service (Continued)

Claims to customers are amounts that the Group seeks to collect
from the customers as reimbursement of costs and margins
for scope of works not included in the original construction
contract. Claims are accounted for as variable consideration and
constrained until it is highly probable that a significant revenue
reversal in the amount of cumulative revenue recognised will
not occur when the associated uncertainty with the variable
consideration is subsequently resolved. The Group uses the
expected value method to estimate the amounts of claims
because this method best predicts the amount of variable
consideration to which the Group will be entitled.

Sale of electricity and related tariff subsidy

The Group sells electricity to customers. Revenue from sales
of electricity and tariff subsidy is recognised at a point in time
when electricity is generated, transmitted and delivered to the
customers. Revenue from these sales is recognised based
on the price including the respective on-grid electricity rates
and subsidy received and receivable pursuant to prevailing
government policy in respect of the Group’s renewable energy
projects.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

MATERIAL ACCOUNTING POLICY INFORMATION

(Continued)

Revenue recognition (Continued)

(iii)

(iv)

(v)

Thermal transmit

The Group provides thermal transport to the customers. Revenue
is recognised when hot steam has transmitted.

Sale of products

The Group manufactures and sells a range of construction
material in the market. Revenue is recognised when control
of the products has transferred, being when the products are
delivered to the customers, and there is no unfulfilled obligation
that could affect the customers’ acceptance of the products.
Delivery occurs when the products have been shipped to the
specified location, the risks of obsolescence and loss have been
transferred to the customers, and either the customers have
accepted the products in accordance with the sales contract, the
acceptance provisions have lapsed, or the Group has objective
evidence that all criteria for acceptance have been satisfied.

A receivable is recognised when the products are delivered as
this is the point in time that the consideration is unconditional
because only the passage of time is required before the payment
is due.

Rendering of design and consultation service
The Group provides design and consultation services for the

customers. Revenue from the design and consultation services
is recognised over time, when the services are rendered.
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

China Shuifa Singyes Energy Holdings Limited

CRITICAL ACCOUNTING JUDGEMENT AND KEY
SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Group’s accounting policies, which are
described in note 4, the Directors are required to make judgements,
estimates and assumptions about the carrying amounts of assets
and liabilities that are not readily apparent from other sources.
The estimates and underlying assumptions are based on historical
experience and other factors that are considered to be relevant. Actual
results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an
on-going basis. Revisions to accounting estimates are recognised in the
period in which the estimate is revised if the revision affects only that
period, or in the period of the revision and future periods if the revision
affects both current and future periods.

Estimation Uncertainty

The following are the key assumptions concerning the future, and other
key sources of estimation uncertainty at the end of the reporting period
that may have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

5. CRITICAL ACCOUNTING JUDGEMENT AND 5. EEEFHHIETRGFTTEE
KEY SOURCES OF ESTIMATION UNCERTAINTY HEENEZKRIE(E)
(Continued)

Estimation Uncertainty (Continued) EETAEEER (8)
(i) Revenue and costs of constructions service ()  EEREW R

The Group applies input method to measure the progress of
constructions service provided by the Group, which is based
on the entity’s inputs to the satisfaction of constructions
service relative to the total expected inputs to the satisfaction
of constructions service. Because of the nature of the activity
undertaken in constructions, the date at which the contract
activity is entered into and the date when the activity is
completed usually fall into different accounting periods. In
the contract progress, the management of the Group regularly
reviews the transaction price and contract modification, contract
costs in the budget prepared for each contract, the progress
of the contract performance and the accumulatively actual
cost. If there are circumstances that there are changes in
the transaction price, the contract costs in the budget or the
progress of the contract performance, estimates are revised.
These revisions may result in increasing or decreasing in
estimated revenues or costs and are reflected in profit or loss
in the current period. Where the actual contract revenue is less
than expected or actual contract costs, an expected loss may
arise.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

5. CRITICAL ACCOUNTING JUDGEMENT AND
KEY SOURCES OF ESTIMATION UNCERTAINTY
(Continued)

Estimation Uncertainty (Continued)

(i)

(iii)

China Shuifa Singyes Energy Holdings Limited

Provision for impairment of receivables and contract assets

The Group’s management determines the provision for
impairment of receivables and contract assets based on the
expected credit losses which uses a lifetime expected loss
allowance. The loss allowances are based on assumptions
about risk of default and expected loss rates. The Group uses
judgement in making these assumptions and selecting the
inputs to the impairment calculation, based on the Group’s past
history, existing market conditions as well as forward looking
estimates at the end of each reporting period. Details the key
assumptions and inputs used are disclosed in note 41.1(b) to
the consolidated financial statements.

Useful lives of property, plant and equipment

The Group’s management determines the estimated useful
lives and related depreciation charges for its property, plant and
equipment. This estimate is based on the historical experience of
the actual useful lives of property, plant and equipment of similar
nature and functions. It could change significantly as a result
of technical innovations and competitor actions in response
to severe industry cycles. Management will increase the
depreciation charge where useful lives are less than previously
estimated lives, or it will write-off or write-down technically
obsolete or non-strategic assets that have been abandoned or
sold.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

5. CRITICAL ACCOUNTING JUDGEMENT AND 5. BEESHIERETAEE
KEY SOURCES OF ESTIMATION UNCERTAINTY HEENEZKRIE(E)
(Continued)

Estimation Uncertainty (Continued) EETAEEER (8)
(iv)  Estimated impairment of property, plant and equipment (iv) 9% - BEREEZ GG E

Property, plant and equipment are reviewed for impairment
whenever events or changes in circumstances indicate that
the carrying amount may not be recoverable. The recoverable
amounts have been determined based on value-in-use
calculations or market valuations. These calculations require the
use of judgments and estimates.

Management judgment is required in the area of asset
impairment particularly in assessing: (i) whether an event has
occurred that may indicate that the related assets values may
not be recoverable; (ii) whether the carrying value of an asset
can be supported by the recoverable amount, being the higher
of fair value less costs to sell or net present value of future
cash flows which are estimated based upon the continued
use of the asset in the business; and (iii) the appropriate key
assumptions to be applied in preparing cash flow projections
including whether these cash flow projections are discounted
using an appropriate rate. Changing the assumptions selected
by management in assessing impairment, including the discount
rates or the growth rate assumptions in the cash flow projections,
could materially affect the net present value in the impairment
test and as a result affect the Group’s financial condition and
results of operations. If there is a significant adverse change
in the projected performance and resulting future cash flow
projections, it may be necessary to take an impairment charge to
profit or loss.
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

5. CRITICAL ACCOUNTING JUDGEMENT AND
KEY SOURCES OF ESTIMATION UNCERTAINTY
(Continued)

Estimation Uncertainty (Continued)

(v)

(vi)

China Shuifa Singyes Energy Holdings Limited

Estimated impairment of the Group’s assets

The Group follows the guidance of IAS 36 to determine whether
the Group’s assets are impaired. As stated in IAS 36, the equity
attributable to owners of an entity that exceeds its market
capitalisation is an impairment indicator which would require
an estimate of the recoverable amount to be performed. As
at 31 December 2024, the Group’s market capitalisation was
approximately RMB746,071,000, which is lower than the equity
attributable to owners of the Company of RMB4,231,924,000.
The Group needs to assess whether its assets are impaired. This
assessment requires significant judgment and estimations. In
making these judgment and estimations, the Group evaluates
and considers both qualitative and quantitative factors that will
affect the value-in-use of an asset or a cash-generating unit
(“CGU") such as the extent of difference between the equity
attributable to owners of the Company and market capitalisation,
composition of the Group’s assets, results and timing of previous
impairment tests.

Income taxes and deferred income tax

There are certain transactions and calculations for which the
ultimate tax determination is uncertain during the ordinary
course of business. Where the final tax outcome of these matters
is different from the amounts that were initially recorded, such
differences will impact the current and deferred tax assets and
liabilities in the period in which such determination is made.
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

5. CRITICAL ACCOUNTING JUDGEMENT AND
KEY SOURCES OF ESTIMATION UNCERTAINTY
(Continued)

Estimation Uncertainty (Continued)

(vi)  Income taxes and deferred income tax (Continued)

Deferred tax assets relating to certain temporary differences
and tax losses are recognised when management considers it
is likely that future taxable profits will be available against which
the temporary differences or tax losses can be utilised. When
the expectations are different from the original estimates, such
differences will impact the recognition of deferred tax assets and
income tax charges in the period in which such estimates are

changed.

6. REVENUE AND SEGMENT INFORMATION

The steering committee of the Group has been identified as the
chief operating decision-maker. The steering committee 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 steering committee assesses the performance according to four

main business segments as follows:

(i) 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.

(i) 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.
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

6. REVENUE AND SEGMENT INFORMATION (Continued)

(iii)

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,
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(iii)
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(iv)  Others: The other remaining segments include the thermal (iv)
transmission and the rendering of design as well as consultation
service. Revenue from thermal transmit is recognised at the
point in time when the steam is transmitted. Revenue from the
design and consultation service is recognised, when the services
are rendered.

KEZBEREFAENRD A EE

The steering committee assesses the performance of the operating o
S D EBES - AEERD S

segments based on gross profit and segment result for the year. The

Group’s revenue by segments is as follows: Eofvesy UNNE
Year ended Year ended
31 December 2024 31 December 2023
BE_T-NE HE-T=-=fF
+=RA=+—H +=—A=+—H”
IEERE IEFE
RMB’000 % RMB’000 %
ARETR % ARETT %
Revenue from contracts P EHBA
with customers

Construction services RS 3,066,637 68.38 1,671,698 38.34
Sale of products EmEE 645,191 14.39 1,815,506 41.64
Sale of electricity BHHEE 682,585 15.22 765,492 17.56
Others H 90,041 2.01 107,584 2.46
Revenue WA 4,484,454 100.00 4,360,280 100.00
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NOTES TO FINANCIAL STATEMENTS
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For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

6. REVENUE AND SEGMENT INFORMATION (Continued) 6. UWiR9EEHE (&)

(a) Segment results (@) SEBUTAN
The segment results for the year ended 31 December 2024 and BHE-_Z_HNFER-_ZT-_=%F
2023 are as follows: +ZA=+—HLEFENHHE
BT
Construction Sale of Sale of
services products electricity Others  Elimination The Group
BEAH ERHE ENHE Hh 5 3%5E

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AREFR  ARBFR ARETRT ARETR ARBTT AREFR

Year ended 31 December 2024 HE-F-mE
+ZA=+-
HiEERE

Revenue from contracts with customers:  ZEAXIMA

- Recognised at a point of time - REER SRR - 645,191 682,585 24,784 - 1,352,560
~ Recognised over time - BRSRIE R 3,066,637 = = 65,257 - 313189
Total revenue from external customers ~ SMBZFMAGEE 3,066,637 645,191 682,585 90,041 - 4484454
Inter-segment revenue DEREBA 1,185,785 469,879 = 20210 (1,675,874) -
Segment revenue SR 425422 1,115070 682,585 110251  (1,675,874) 4,484,454
Gross profit EH 134,051 209,535 382,445 60,281 (35,107) 751,205
Interest income FISIBEA 31,325
Share of results of an associate MEBEATEE 899
Unallocated other income ROBEEMN 123483
Net impairment losses on financial and ~ £EARAWEERE

contract assets BiEsE (42,132)
Depreciation and amortisation FERES (327,243)
Interest expense HEMRX (484,656)
Unallocated other expenses RNEEMET (18,553)
Group's profit hefore tax FRERH R 34,328

“ToNEFR PEKEREEREEARAT 151



NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

6. REVENUE AND SEGMENT INFORMATION (Continued) 6. WiEBR9DEEE (&)

(a) Segment results (Continued) (@) SEPUN (4&)
Construction Sale of Sale of
Services products electricity Others Elimination The Group
BEAN EmiiE ENHE Hth i r&E

RMB00O ~ RMBOOD ~ RMBOOO ~ RMBOO0  RMBOO0  RMBIOOO
ARETL  ARETL ARETT ARETT ARETT ARETR

Year ended 31 December 2023 BE-T-=F
+ZR=+-
HLLEE

Revenue from contracts with customers: B AXIMA

~ Recognised at a point of time - PR AR R - 1815506 765,492 36,015 - 2617013

— Recognised over time - BRI R 1,671,698 = = 71,569 - 1743267

Total revenue from external customers ~ SMPEFMAEE 1671698 1815506 765,492 107,584 - 4360280

Inter-segment revenue SEEBA 229,415 612,184 = 39973 (881,572) =

Segment revenue SR 1901113 2,427,690 765492 147 557 (881,572) 4,360,280

Gross profit M 159,598 324,784 447910 86,525 (23941) 9942876

Interest income FIBIBA 27,086

Share of results of an associate HMEBBATEE 639

Unallocated other income ROBEEMA 104,709

Net impairment losses on financial and ~ $BRALEER(E

contract assets FiESHE (200,300)

Depreciation and amortisation R (323,223)

Interest expense HIERMX (529,957)

Unallocated other expenses ROMEMET (45,451)

Group's profit before tax FRERBARA 28379
The accounting policies of the operating segments are the same gD e R BRI R4 FT
as the Group’s accounting policies described in note 4. Segment MARENSFTHERER - 248
profit represents the profit earned by each segment without EAEERD B R RITHEEK
allocation of central administration costs, directors’ emoluments, K -BEHE - phBEATE
share of results of associates, interest income and finance costs. & FBEWARBEKAA @ &
This is the measure reported to the CODM for the purposes of DEREB &AM  ItAREFL
resource allocation and performance assessment. BARREMEUD B E R R

RPMEHEIE -

152 China Shuifa Singyes Energy Holdings Limited ~ Annual Report 2024



NOTES TO FINANCIAL STATEMENTS
DUE R eSS

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

6. REVENUE AND SEGMENT INFORMATION (Continued)
(b) Segment assets/liabilities

The segment assets/liabilities as at 31 December 2024 and
2023 are as follows:

Construction Sale of
services products
BERE  Em#E
RMB'000 RMB'000
ARBIT  ARETR

Wi R EPEHE (&)

(h) HPEE AR
R -_WNER T _=F+_
B=1t—RANoHEEBEN
T~

As at 31 December 2024
R=F-ME+=A=t-8

Sale of
electricity Others  Unallocated The Group
ENHE Hfth RHE A5

RMBOOO  RMBO0O  RMB0O0  RMBO000
ARRTRE  ARETR ARMTR ARETR

Segment assets HipEE 18,618,518 2,982,983 18,003,971 4,610,039 870,321 45,085,832
Elimination BE] (22,279,950)
Total assets BEE 22,805,882
Segment liabilities HiaE 9,958,224 1,208,618 1,318,549 970,202 11,844,186 31,299,779
Elimination B3] (13,797,646)
Total liabilities Baf 17,502,133

SECIFEFHR  PREKEEXEREEARAR]
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NOTES TO FINANCIAL STATEMENTS

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

6. REVENUE AND SEGMENT INFORMATION (Continued) 6.

(b) Segment assets/liabilities (Continued)

Reconciled to entity assets and liabilities as follows:

Wt B 5 ERE L (48)
() HBEEEEE)

HEBEERBEFHHNOT

As at 31 December 2024
R=FT-mE+=-A=+—H

Assets Liabilities
gE B
RMB’000 RMB’000
AREBFR AREFT
Segment assets/liabilities after HEHENDMEE B
elimination 21,935,561 5,657,947
Unallocated: RO :
Deferred tax assets/liabilities EXEFIBEE,AE 382,037 104,813
Loans to/from related parties BRTEES AEFER 464,917 3,928,518
Long-term equity investments REE=RE (BERAT
(including FVOCI) B2 B H S AHM
Z2EKE) 23,367 -
Borrowings EE - 6,113,973
Bonds payable ERES - 1,508,030
Income tax payable (CIT) FER PR (EATSH) - 188,852
Total @t 22,805,882 17,502,133
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NOTES TO FINANCIAL STATEMENTS
DUE R eSS

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

6. REVENUE AND SEGMENT INFORMATION (Continued)

(b) Segment assets/liabilities (Continued)

6. WimRSEER (E)

() HBEEEEE)

As at 31 December 2023
RZBZ=F+-A=+-H

Construction Sale of Sale of
services products electricity Others  Unallocated The Group
BERE Em#HE ENEE Hif AR ]
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT  ARETT ARETR ARETR ARETT ARETn
Segment assets HEE 1528248 3840152 12,160,489 535,156 743588 32,561,871
Elimination i (10,923,419)
Total assets aEE 21,638,452
Segment liabilities Hir&fE 7,004,035 1,821,983 6,283,354 168,771 11483834  26,761977
Elimination Ril (10,532,271)
Total liabilities BaE 16,229,706

SECIFEFHR  PREKEEXEREEARAR]
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NOTES TO FINANCIAL STATEMENTS

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

6. REVENUE AND SEGMENT INFORMATION (Continued) 6.

(b) Segment assets/liabilities (Continued)

Reconciled to entity assets and liabilities as follows:

Wt B 5 ERE L (48)
() HBEEEEE)

HEBEERBEFHHNOT

As at 31 December 2023
RZZBZ=F+-A=+—H

Assets Liabilities
BE =l
RMB’000 RMB’000
AR¥ETT AR¥ETT
Segment assets/liabilities after HEHENDMEE B
elimination 20,894,864 4,745,872
Unallocated: RO :
Deferred tax assets/liabilities EIETRIBEE AfE 339,761 105,724
Loans to/from related parties BRTEES AEFER 385,288 2,257,291
Long-term equity investments REE=RE (BERAT
(including FVOCI) B2 B H S AHM
Z2EKE) 18,539 -
Borrowings EE = 7,408,520
Bonds payable ERES = 1,557,632
Income tax payable (CIT) FER PR (EATSH) - 154,667
Total st 21,638,452 16,229,706
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NOTES TO FINANCIAL STATEMENTS
DUE R eSS

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

6. REVENUE AND SEGMENT INFORMATION (Continued) 6. UWiR9EEHE (&)

(c) Other segment information (c) HihpEEHR
Revenue generated by regions, based on the locations of the BIREBMEHE S SHRE
business is as follows: ERWALIT

Year ended 31 December

BE+-A=1+—HLEE

2024 2023
—E-ME —E-=%F
RMB’000 % RMB’000 %
ARETT AREEFTT
(Restated)
(g&=:7))
Domestic — Mainland China A — BB KRE 4,047,746 90.26 4,001,575 91.77
Overseas NSZIN 436,708 9.74 358,705 8.23
4,484,454 100 4,360,280 100.00
The total of non-current assets other than equity investments B AR A% & KR RE TS TE & B IMIL
and deferred tax assets located in different regions is as follows: AR R 8 FE R B & E A2 E
™

As at 31 December

BR+=-RA=+—H
2024 2023
ot e 1 —E-=F
RMB’000 RMB’000
AREBTRT ARETFT
The total of non-current assets brem T AKREHIEEEIN
other than financial instruments RIFERBEELRE
and deferred tax assets
Domestic — Mainland China B — AR RRE 8,377,531 8,133,997
Overseas NEBYN 20,462 15,955
8,397,993 8,149,952
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

6. REVENUE AND SEGMENT INFORMATION (Continued) 6. WiEBR9DEEE (&)

(d) Liabilities related to contracts with customers () HEFRSHEMERE
(i) The Group has recognised the following liabilities related () AEEEERATEERSS
to contracts with customers: KRB EE -

As at 31 December

®+=-HA=+—H
2024 2023
—E-lE ZEZ=F
RMB’000 RMB’000
ARETR AREEFIT
Construction services RERTE 117,248 68,641
Sale of products EmiHE 52,945 36,432
Total contract liabilities EHaERsE 170,193 105,073
(i) The following table shows how much of the revenue (i) TRETRAHRS AR
recognised in the current reporting period relates to BIE QB ERERAUA

brought-forward contract liabilities:

Year ended 31 December

BE+-A=t+—HLLEE

2024 2023

—EME ZEZ=F

RMB’000 RMB’000

ARETR AREFTT

Construction contracts LR 47,593 188,105

Sale of products EmiiE 33,969 156,598
Total revenue from contract REEGHBENRALE

liabilities 81,562 344,703
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

6. REVENUE AND SEGMENT INFORMATION (Continued)

(d) Liabhilities related to contracts with customers
(Continued)

(i) The following table shows how much of the revenue
recognised relates to carried-forward contract liability.

6. WimRSEER (E)

(d)

HERSHHEMER(E)

(i)  TRIVRBEEE DA ERE
BHIBA »

Construction Sales of
contracts products Total
BEEH EmiHE “ast
RMB’000 RMB’000 RMB’000
ARETR ARBTR ARBTR
For the year ended 31 December #ZE—ZT — Q4
2024 +=-—A=+—8H
EFE
As at 1 January ®n—H—H 68,641 36,432 105,073
Revenue recognised that was R AFETEH
included in the contract liability BEEHBR WA
balance at the beginning of the
year (47,593) (33,969) (81,562)
Net increase due to cash received, EUWE|E £ 1M
excluding amount recognised as ~ EE4E 7 AN -
revenue during the year RERNERE
WAZ S HEERS 102,677 44,005 146,682
As at 31 December ®R+=—A=+—8 123,725 46,468 170,193
“ENEFE  PEUKBREEEREEFRAR]
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

6. REVENUE AND SEGMENT INFORMATION (Continued) 6. WiEBR9DEEE (&)

(d) Liabilities related to contracts with customers () HREFRESLHBEMEREE)

(Continued)

(i) The following table shows how much of the revenue (i) TRITHEEESLHE &R
recognised relates to carried-forward contract liability. REA o (88)
(Continued)

Constuction Sales of
contracts products Total
BESH Emiis 1Bt
RMB’000 RMB’000 RMB’000

ARETT ARET T ARETTT

For the year ended 31 December EHE_-ZT-=14

2023 +-—A=+—8H
HFE
As at 1 January Kn—A—H 190,078 159,824 349,902
Revenue recognised that was BRI AFHEL (188,105) (156,598) (344,703)

included in the contract liability BESEHBZIA
balance at the beginning of the

year
Net increase due to cash received, HEUFIIE 4 M 59,924 39,950 99,874
excluding amount recognised as ~ EEAE ZJRIEN
revenue during the year RERNERE
WA Z & FBBRIN
As at 31 December R+=ZA=+—H 61,897 43,176 105,073
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

7. EXPENSES BY NATURE

7.

g a=E U]k

Year ended 31 December

BE+-RA=t+—HILEE

2024 2023
- S 11 - ke 2
RMB’000 RMB’000
ARETT ARETFT
Raw materials consumed and changes FoBFE R RA R YRR G

in inventories of finished goods and PSSR AT

merchandise 2,344,117 2,490,468
Outsourced labor costs HNEL B TR AR 877,866 336,580
Employee benefit expenses (note 8) R BB (Ff3E8) 201,929 229,140
Depreciation of property, plant and W - BB KR EEITE (HIRE15)

equipment (note 15) 294,740 290,586
Depreciation of right-of-use assets (note 16)  {#MR#EEEITE (HizF 16) 17,488 19,038
Depreciation of investment properties wEYENE (WiE17)

(note 17) 8,695 8,047
Amortization of intangible assets (note 18) E A R (RE18) 6,320 5,552
Travel and office expenses ERE AR 23,286 28,158
Consulting services expenses BARGFE 14,220 20,495
Repair and maintenance expenses HIERKEEER 8,989 13,706
Short-term rental expenses EHIRSRY 5,608 8,693
Design expenses BGl b 1,564 7,532
Reversal of impairment loss on property, Y - BB LR ERERE

plant and equipment (note 15) e (K13E15) - (28,113)
Auditor’s remuneration A G 6,572 11,083

— Audit service - ZEHRE 4,009 7,193

- Others - Hit 2,563 3,890
Others* Hmh 264,610 275,882
Total of cost of sales, distribution costs BIHENA ~ 9 IHRA

and administrative expenses MITHAX 4,076,004 3,716,847

& It's related to advertising expense, insurance, research, meal allowance HEEEMAY R - % 8k
and management fee. ERBREA -

—EUEER
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

8.

EMPLOYEE BENEFIT EXPENSES

The aggregate amounts of staff costs including directors’ emoluments

are as follows:

e S#EFIR

BREEETMeERNNE TR AEEN
T

Year ended 31 December

BE+T-A=+—HILEE

2024 2023
o 11 3 et 5
RMB’000 RMB’000
ARETR ARETT
Employee benefit expense (including EBERIAZ (RIEEER
directors’ and chief executive’s THRESNE)
remuneration)
Wages and salaries and relevant benefits TENHS MERET 191,463 217,907
Pension scheme defined contributions RIRSEEIEBER 10,466 11,570
Equity-settled share option reverse MR MEE 2 BERR e A A - (337)
Total et 201,929 229,140
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

8. EMPLOYEE BENEFIT EXPENSES (Continued) 8. EE®FIFXZ (&)
(a) Five highest paid employees (a) AfUmEHFES
The five highest paid employees during the year does not FR ANESHREEFLTE
include any director (2023: included one), details of whose REMES(ZZE_=F : 85—
remuneration are set out in note 9. Details of the remuneration VEE)  BEOMSFBEHNM
of the remaining five (2023: four) highest paid employees who Ho -HBTAM(ZZE=_=F: 1
are neither a director nor chief executive of the Company are as i) AR B EEZHIEEEITIA
follows: BERmFEEFANMSFFER
T~

Year ended 31 December

BE+-A=+—HIL=EE

2024 2023
—E-ME =5
RMB’000 RMB’000
AREBTRT AREETTT
Salaries, allowances and benefits e RUEREYH =
in kind 5,219 6,171
Pension scheme contributions RIREFT B 181 165
5,400 6,336
The remunerations of the remaining highest paid employees MERN T HERNNBR T &S
whose fell within the following bands: HREEMHEWNT :
Number of employees
EEHE
2024 2023
—E-MmE —E-=HF
HKD Nil to HKD1,000,000 ZTE T2 1,000,000 7T 2 3
HKD1,000,001 to HKD1,500,000 1,000,001 7T ZE 1,500,000 7T
HKD1,500,001 to HKD2,000,000 1,500,001 772 2,000,0007%8 7T 1 -
5 4
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

9. BENEFITS AND INTERESTS OF DIRECTORS 9. EFEMRER
Directors’ and chief executive’s remuneration for the year, disclosed BHE_ETRA - BHE LD RERHIZE 383(1)
pursuant to the Listing Rules, section 383(1) (a),(b),(c),(d) and (g) of (@~ (b)) (R @ERAF(HKE
the Hong Kong Companies Ordinance and Part 2 of the Companies BEEFEER)ENE 2 BRENFAE
(Disclosure of Information about Benefits of Directors) Regulation, is as ERFBITHRAEMESAOT
follows:

Year ended 31 December

BE+-A=+—HILEE

2024 2023

—EME —E-=F

RMB’000 RMB’000

ARETT AR¥ETTT

Fees e 813 1210
Salaries, allowance and benefits in kind e R REYA & 367 877
Pension scheme contributions RIS FT B 86 209
1,266 2,296
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NOTES TO FINANCIAL STATEMENTS

B FE ¥R Y RE

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

9. BENEFITS AND INTERESTS OF DIRECTORS

9. EFEMRMEE(E)

(Continued)
Salaries,
allowances Pension
and henefits scheme Total
Fees in kind contributions remuneration
e BRY L BiE .
wE REDANGE sTEIHER B 485t
RMB’000 R M,B’OOO R l\/\llB'OO_O R M}B'OO_O
ARETIT ARBTRT ARBTRT AREBTET
For the year ended BE—S-NE
31 December 2024 +=-A=+—H
IESERE
Executive directors: HITES
Mr. Zhou Guangyan (b) BEE £ (b) - 367 46 413
Mr. Wang Dongkai (a) (d) F RS (a)(d) - - =
Mr. Chen Fushan (e) BRI LU SE A () - - - -
Mr. Guo Peidong (a) SREFRRSTAE (a) - - - -
Mr. Wang Jian (a) (c) F R (a) (C) = = = -
Mr. Wang Dongwei(b) ERRE AL (b) 112 = 35 147
Non-executive directors: IEHITES -
Mr. Liu Hongwei () BIATHE 54 (f) 134 - 5 139
Ms. Wang Suhui TEEBLL = = = =
Mr. Hu Xiao TR SE 4 - - - -
Independent non-executive directors: B FEAITE S
Mr. Yick Wing Fat, Simon ZKETE 268 = = 268
Dr. Wang Ching (g) FTRELT(9) 179 - - 179
Dr. Tan Hongwei EAtETE 120 - - 120
Mr. Xiao Chuangying (g) EF-IES () - = = =
813 367 86 1,266
For the year ended HE—_T-=F
31 December 2023 +=-—A=+—~H
IEFE
Executive directors: WITES -
Mr. Wang Dongkai (d) (h) FEILEAE() (h) = = = =
Mr. Chen Fushan (e) PR AL ST AE (e) - - = =
Mr. Wang Dongwei FRRELE 322 675 141 1,138
Mr. Zheng Qingtao (h) #EF AL (h) - - = =
Non-executive directors: IEHITES -
Mr. Liu Hongwei (f) LUAT 4 S () 322 202 68 592
Ms. Wang Suhui (i) F =@ () = = = -
Mr. Hu Xiao (j) BB ST () - - = =
Mr. Xie Wen (i) X F A (i) = = - -
Ms. Li Li ()) FEAL()) = = = -
Independent non-executive directors: B JFAITES :
Mr. Yick Wing Fat, Simon ZKERE 268 = = 268
Dr. Wang Ching FTRIEL 178 — — 178
Dr. Tan Hongwei EREE LT 120 120
1,210 877 209 2,296

—S-mEER
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

9.

China Shuifa Singyes Energy Holdings Limited

BENEFITS AND INTERESTS OF DIRECTORS
(Continued)

(a)

Mr. Wang Dongkai resigned as an executive director of the
Company on 14 May 2024, Mr. Wang Jian was appointed as
an executive director of the Company on 14 May 2024 and
resigned on 21 March 2025. Mr. Guo Peidong was appointed as
an executive directors of the Company on 21 March 2025.

Mr. Wang Dongwei resigned as an executive director of the
Company on 12 March 2024. Mr. Zhou Guangyan was appointed
as an executive director of the Company on 12 March 2024.

Mr. Wang Jian does not obtain any remuneration from the
Company as he is also a senior executive of Shuifa Group and
his remuneration is borne by Shuifa Group. In the opinion of
the Directors, it is not practical to apportion his services and
remuneration as a director of the Company and as a senior
executive of Shuifa Group.

Mr. Wang Dongkai does not obtain any remuneration from the
Company as he is also a senior executive of Shuifa Group and
his remuneration is borne by Shuifa Group. In the opinion of
the Directors, it is not practical to apportion his services and
remuneration as a director of the Company and as a senior
executive of Shuifa Group.

Mr. Chen Fushan does not obtain any remuneration from the
Company as he is also a senior executive of Shuifa Group and
his remuneration is borne by Shuifa Group. In the opinion of
the Directors, it is not practical to apportion his services and
remuneration as a director of the Company and as a senior
executive of Shuifa Group.
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NOTES TO FINANCIAL STATEMENTS

B FE ¥R Y RE

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

9. BENEFITS AND INTERESTS OF DIRECTORS
(Continued)

9. EFEARMER(E)

(f)  Mr. Liu Hongwei was transferred from an executive director to a (f)

non-executive director due to an internal job transfer within the

Group since 21 May 2023 and he resigned as a non-executive

director of the Company on 14 May 2024.

(g) Dr. Wang Ching resigned as an independent non-executive (g

director of the Company on 31 December 2024. Mr. Xiao

Chuangying was appointed as an independent non-executive

director of the Company on 31 December 2024.

(h)  Mr. Zheng Qingtao resigned as an executive director of the (h)

Company on 26 April 2023. Mr. Wang Dongkai was appointed as

an executive director of the Company on 26 April 2023.

(i) Mr. Xie Wen resigned as a non-executive director of the (i)

Company on 21 May 2023. Ms. Wang Suhui was appointed as a

non-executive director of the Company on 21 May 2023.

())  Ms. Li Li resigned as a non-executive director of the Company on ()

16 October 2023. Mr. Hu Xiao was appointed as a non-executive

director of the Company on 16 October 2023.

—S-mEER

Blarg et s T -_=FAA
- HBREAEEAITIER
B BRTESHERIENTE
£ YA -ZT-_MNERA+TIA
BHIARARIIEMITESE o

ITREBLtR -_ZE-_WE+_A
=+ —HBEEARRBIIENT
E=- HABRRER T -_IF
+ - A=+—BEZEAELRT
BUIEHITES -

BEBREER_T_=FMNHA
ZHARBBERARNITES -
FRIELER S _=FMA
THARNBEZITARATNITE
=o

HXEER_ZE-_=F1A
Zt+—HEAEARAFRITE
FoFTEBLLITHR_FT=Z=FA
AZ+—RABZEAKRRRI R
TEE -

SEALHR-F-=E+A+A
ABERRAFRTES - 5
SHR-T-=E+A+AAE
EEARAAFHITES -
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 BE=—F—MF+-_A=+—HILFE

BENEFITS AND INTERESTS OF DIRECTORS
(Continued)

Emoluments paid to executive directors, non-executive
directors and independent non-executive directors

The executive directors’ emoluments were for their services in
connection with the management of the affairs of the Company and
the Group. The non-executive directors’ emoluments were for their
services as directors of the Company and its subsidiaries, if applicable.
And the independent non-executive directors’ emoluments were for
their services as directors of the Company.

Directors’ retirement henefits

None of the Directors received or will receive any retirement benefits
for the years ended 31 December 2024 and 2023.

Directors’ termination bhenefits

None of the Directors received or will receive any termination benefits
for the years ended 31 December 2024 and 2023.

Consideration provided to third parties for making available
directors’ services

During the years ended 31 December 2024 and 2023, the Company
did not pay consideration to any third parties for making available
Directors’ services.

China Shuifa Singyes Energy Holdings Limited Annual Report 2024
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

BENEFITS AND INTERESTS OF DIRECTORS
(Continued)

Information about loans, quasi-loans and other dealings
in favour of directors, controlled bodies corporate by and
connected entities with such directors

There are no loans, quasi-loans and other dealing in favour of
Directors, controlled bodies corporate by and connected entities with
such Directors during the years ended 31 December 2024 and 2023.

Directors’ material interests in transactions, arrangements or
contracts

No significant transactions, arrangements and contracts in relation to
the Group’s business to which the Company was a party and in which
a director of the Company had a material interest, whether directly or
indirectly, subsisted at the end of the years or at any time during the
years ended 31 December 2024 and 2023.

10. OTHER INCOME

EEEMRER (E)

FHARANESE HBEMESE
HEEEREREFRENEREZ
BEX - EERREMR ZHEH

HE-_Z-_MFR-_T=_=F+=A
=T—HIEFE TFEBEHNRES -
B REETRENEB2ER
EERREMIZ S o

EENXS REHEHTHE
PN

WEBBASEEBMARR R
Z—BARBESNHEPERSEERE
BEARSENEARS « ©HEXAEOR
FARIBE_Z-_MER_ZT_=F
T Z A=+ —HIEFEEMERTE -

10. HbUgA

Year ended 31 December

BE+-A=+-BiLEE

2024 2023
—T-MuE T4
RMB’000 RMB’000
ARETT ARETT

Operating lease rental income from RETEYFEREMAY
investment properties and others KEHERSIMA 22,111 24,366

Amortisation of deferred government T R AT 3 Bk 58
grants (note 32) (MH5E32) 11,167 11,834
Service income BRASUA 3,780 -
Others government grant income* HA AT B A * 4,488 9,107
41,546 45,307
e There were no unfulfilled conditions or contingencies relating to these * TR 4 75 B 5% 5 4 B B SR AR AR Bl sk

grants.

REL -
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

11. OTHER GAINS-NET 11. Hibl2ziFaE

Year ended 31 December

BE+-A=1+—HLEE

2024 2023
—F-ME T4
RMB’000 RMB’000
ARETT ARETFT
Fair value (loss)/gain of financial assets at BEAFEE B EEE AR
FVTPL SR EREENATE
(B#8) s (746) 38,285
Gain on deregistration of subsidiaries (note  FFEEMIB A R AU E (5
33) 33) 663 -
Gain on disposal of subsidiaries (note 33) T A R Ak es
(K¥3E33) _ 19,669
Profit compensation (note (a)) w AT E (R @) 80,203 12,504
Written off of trade payables due to supplier — [E {it & 755 & i i 4 FE 1<
liquidation (note (b)) B 55 (FfaE (b)) 5,759 -
(Loss)/gain on disposal of property, plantand HEWZE « BE M REA K E
equipment and intangible assets FEE (B518) s (3,565) 7,779
Gain on disposal of equity investment AR AR & R 2 - 76
Rental cost HEA (13,524) (12,533)
Others (note (c)) Al (B3 (c) 4,998 (6,378)
73,788 59,402
Notes: ks
(a) The Group entered into agreements with the non-controlling interest (a) NEEHEM B A T A IR IS E TS
shareholders of its subsidiaries to ensure the achievement of specified THE UBREXRESENENR
performance targets. Under the terms of this agreement, should the 1Z o IRBRZIER - BB A RIAREE
subsidiaries fail to meet the predetermined targets within the agreed EATHRERREKTEETBIE @ JEiE
timeframe, the non-controlling interest shareholders are obligated to AR B M ANEEEITEE - AR
compensate the Group for the shortfall. This arrangement ensures ZE o LT HHERMZE 5 AR
alignment of interests and provides additional assurance to the Group SEENB R R EERMSEBUR
regarding the subsidiaries’ operational and financial performance. HEBIMRRE o
(b)  The company has recognized a gain due to the written off of trade (b) AAREHRARLERSEMMEE
payables arising from the liquidation of the suppliers. This written off SENTIEREE Z U - ZIniHE
reflects the final settlement of outstanding liabilities, as the supplier is no MTKREBEBHNREBEE  HitpE
longer operational. P TEEE o
(c) It related to income from insurance settlement and sale of recyclable (c) HERREE REER O ETE

China Shuifa Singyes Energy Holdings Limited
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

12. FINANCE COSTS, NET 12. RUE&ERAFEE

Year ended 31 December

BE+-A=+-BiLEE

2024 2023
—EME —EC=F
RMB’000 RMB’000
ARETT ARETTT
Finance cost: BUERA :
— Interest on bank and other loans - IRITREME KT E 355,664 464,907
— Interest on bonds payable (note 30) - FEHEHFI B (FIEE30) 73,385 14,997
— Interest on amounts due to related parties — — fETREE T FIEF S 108,943 58,529
— Interest on lease liabilities (note 16) - HEaEF L (fisF16) 3,736 5,009
— Others - Eih 3,041 2,346
— Foreign exchange (gains)/losses, net — SNEE (Ukzs) ESIEFRE (8,149) 14,885
536,620 560,673
Less: Interest capitalised (note) B BAMEF S (EE) (57,072) (13,485)
Total finance costs BB KA 4258 479,548 547,188
Finance income: U :
— Bank interest income — SRITH BUA (14,620) (16,338)
— Interest income on amounts due from — FERRERE 5 SRIE R BULA
related parties (16,705) (10,748)
Total finance income REWALREE (31,325) (27,086)
Finance costs — net REEE R AR 448,223 520,102
Note: Finance cost has been capitalized at a rate from 4.75% to 5.40% per M REBE=Z-_mNF+-_A=+—81t
year for the year ended 31 December 2024 (2023: ranging from 5.20% FE BMEKRABEEFLITSRE
to 5.60% per year). 540% 2 MEERNML(ZEZ=F: 8§

£520%E560%) °
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

13. INCOME TAX EXPENSE

The amount of income tax charged/(credited) to the consolidated
statement of comprehensive income represents:

13. FTiRBiFX

me e,/ Gt e EzERaRA AR
BREXHEBAT

Year ended 31 December

BE+T-A=+—HILEE

2024 2023

—EME —EC-=F

RMB’000 RMB’000

ARETT AREFTT

Current income tax & HAFTE R 60,245 59,381
Deferred income tax credit RIEFTSTIE R (43,187) (41,731)
Income tax expense i8R 17,058 17,650
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

13.

INCOME TAX EXPENSE (Continued)

The difference between the actual income tax expense charged to the
consolidated statement of comprehensive income and the amounts
which would result from applying the enacted tax rates to profit before

taxation can be reconciled as follows:

13. FifaBiB (%5

kR B4R

)

BEERERNERMENHA
BB AR M E A R X S
HEBz REZRAHHNT

Year ended 31 December

BE+-_A=t+—HLEE

2024 2023
—EFTME —E-=F
RMB’000 RMB’000
ARBTR ARBFT
Profit before income tax BRPTIS AR A 34,328 28,379
Tax calculated at tax rates applicable BEMBAREARE R
to the respective subsidiaries FFEMTIE 12,980 22,053
Impact of preferential tax rate entitled ZEEEVERNTE (14,040) (12,452)
Tax effect of income not taxable for tax TRERTUA R B 22
purpose (12,459) (11,223)
Tax effect of expenses not deductible for tax 7~ ] F0%5% 5 sz 855 7% 57 22
purpose 24,606 19,347
Utilisation of deductible temporary differences 8/ 4t il A FE R2 K B F1580 5 B
previously not recognised =8 (1,992) (2,588)
Tax losses for which no deferred BRERBLERIAEE
tax asset was recognised MR IEES 18 20,830 24,145
Utilisation of tax losses unrecognised EF SR RTER
previously not recognised KRB &R (2,750) (4,360)
Super deductions from research and e S R RE IR
development expenditures (7,864) (16,846)
Prior year tax filing difference AR ERIBREET (2,253) (426)
17,058 17,650
“ECNEFR  PEKBEEEREBERAR]
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

13. INCOME TAX EXPENSE (Continued)

The applicable corporate income tax (“CIT”) rate for Mainland China
subsidiaries is 25% (2023: 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 (“=%=J#¥") 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% (2023: 16.5%) on the estimated assessable profits for the
year ended 31 December 2024. For the year ended 31 December
2024, the Group’s subsidiaries incorporated in Hong Kong did not have
assessable profit and therefore have not provided for any Hong Kong

profits tax.

The Group has operation in Mainland China and Hong Kong. It
is within the scope of the OECD Pillar Two model rules. As of the
reporting date, there is no public announcement in Mainland China.
Hong Kong has announced that it plans to implement the Global
Minimum Tax and Hong Kong Domestic Minimum Top-up Tax starting
from 2025 onwards but it is still under public consultation with the
expectation that draft legislation will be published in the second half of
2024. Since the Pillar Two legislation was not effective at the reporting
date, the group has no related current tax exposure. The Group applies
the exception to recognising and disclosing information about deferred
tax assets and liabilities related to Pillar Two income taxes, as provided

in the amendments to IAS 12 issued in July 2023.

China Shuifa Singyes Energy Holdings Limited Annual Report 2024

13.

FriaBipx (48)

FREIAENBRRZERREMSH
(TeXRAEM]DHER225% (ZF=_=
F:25%) EXTHEEREZET
KB R RIRRID -

B EER s hBEAERE A
RIEEMEZERZ 5% 2 BEBE - RPHE
PO FESEMITENNB AR - 5=
T——H—-fA-HE_Z=FF+_-H
=+—HHERRAEX15% 2 BB
R o MR APZREE IS B WK
BAR BEHBERBE SL£ELER
AFBRBFEER E—FEF=F%
BPBRMEMSH - HE=FRFEIR
DEMREHRT=ZRIRFE]) - & - ®
FER25% 5 15% 2 B R M EFT
188 o

REEBRBEEIMMBRRAREE
—E-NE+ A=+ —HIEEER
165% (ZZT == : 16.5%) 2 Bi &5t
EEHERBUGFEH - BE_T_NF
TZA=T—HLEFE AEERES
AR S 2 BT B A R R FE R BT -
WA BB EFIETAIELBE -

REBXBEITEABNES - LB
RESEBE S RERNEE
c BEWE R - P EIAREE R &
RE - BECEMAER T _AFE
B s 2 PR AR B AN B 8 AR 4 A K B o0
B BDEETTARENR - BEIIDAE
RN _T_METHERM - HRX
HEZSODERIE B ARER - NEE
W EARRER AR EER - NEERE
—E-=FEARMNEIRE RS
1257 (15T R) - BLEERESAE —FTISH
HRNEEHRAEENABENLEES
AR EABIIMER -

oF

N



NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

14. LOSS PER SHARE 14.

The calculation of the basic loss per share amount is based on the loss
for the year attributable to owners of the Company, and the weighted
average number of ordinary shares of the Company in issue during the
year.

No adjustment has been made to the basic loss per share amounts
presented for the years ended 31 December 2024 and 2023 in respect
of a dilution as there is no dilutive effect since the exercise prices of
the Company’s outstanding share options were higher than the average
market prices for the Company’s shares during the current and the

BixE51E

BRERERIVREARNRIES ARG
FABBREARRFACETE AR
IEFHEETE -

HRBE-Z-_MEFR-F_=F1+=
A=+—B1tFE  AQRMAKITER
BEMNITEERNANRRROHFEEIM
B HUSBEERUE - At ESLN A
FERBEFEZINETRRG EAE

prior year. BeEEHEMEEEE -
Year ended 31 December
BE+-A=+-HLEE
2024 2023
—EME —EC-=F
Loss attributable to owners KAEHA AELEE
of the Company (RMB'000) (ARBFIT) (55,137) (22,743)
Weighted average number of 23T MR A I 1 80
ordinary shares issued ('000) (F5) 2,521,082 2,521,082
Basic earnings per share (RMB) EREARRF (ARET) (0.022) (0.009)

“ToNEFR PEKEREEREEARAT
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

15. PROPERTY, PLANT AND EQUIPMENT 15. ¥2  WERZE
Offce Solar
Plant and Motor equipment and photovoltaic Construction in
Building machingry vehicles furniture power stations progress Total
HAZRE PN
B¥ HERES RE ki AREH HEIR &3t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

AREFR AREFR AREFR ARRFR ARRFR ARRFR ARRFR

As at 1 January 2024 R-§-mE-A-A

Cost i 1,213,124 490,245 11,818 58,959 5,960,683 1,695,783 9451212
Accumulated depreciation  BHTE

and impairment R (318,890) (305,073) (8,969) (42,010) (1,446,09) = (2,120,640)
Net hook amount BEFE 954,834 185,172 3,249 16,949 4,514,585 1,695,763 1,330,572
Year ended BE-%omE

31 December 2024 +ZB=t+-BLFE
Opening net book amount ~ FHIREFE 954,834 185,172 3,249 16,949 4,514,585 1,655,763 72330572
Additions e - 13,942 554 1,195 - 491433 507,124
Capitaisaton of finance cost  BRARABAY - - - - - 57,072 57,072
Transfers &Y - 434 = = 393,604 (397,928) -
Disposals e > (103) (591) (10) = (3,981) (4,285)
Transfer to investment BhERANE

propertes (note 17) (H&17) (17123) - - - - - (17,123)
Depreciaton chrge XL (24231) (31,028) (564) (1,551) (237,366) - (294,740)
Exchange differences EiEE 6) (6) ®) m (15) (12 (54)
Closing net bock amount~— FREAFE 913474 172,301 2640 16,576 4,670,808 1,802,767 1,518,566

Asat31 December 204 M=F-ME

+ZR=+-H
Cost ik 1,256,951 507,499 1,141 60,280 6,353,233 1,802,767 9,991,877
Accumulated depreciation 4%
and impairment R (343477) (335,198) (8,507) (43,704) (1,682,425) - (2413311)
Net book amount BEFE 913474 172,301 2,640 16,576 4,670,808 1,802,767 7,578,566
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NOTES TO FINANCIAL STATEMENTS
DUE R eSS

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

15. PROPERTY, PLANT AND EQUIPMENT (Continued) 15. 3¢ « = RRiE (&)
Office Solar
Plant and Motor ~ equipment and photovottaic Construction in
Building machinery vehicles furniture power stations progress Total
EINE KB
e i Rt e Tz & HIREN fRIR &3t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARETT ARETT ARETT ARETT ARETT ARETT ARETT

As at 1 January 2023 R-§-z&-R-H

Cost A 1266814 1482706 14,082 57819 5,826,401 1725992 9373874
Accumulated depreciation Bt

and impairment R (294.625) (290,951) (10454) (41,22) (1,252,174) = (1,839,426)
Net hook amount EEFE 972189 191,75 3628 16,657 4574221 1725992 7484 443
Year ended S

31 December 2023 tZR=t-BLEE
Opening net book amount ~ FAIRAFE 972189 191,75 3628 16,657 4574207 1,725,992 7484 448
Additions e 13968 6,682 739 1,789 11,424 1,049 461 1,084,063
Capitalisaton of finance cost  BEARABAY - s s S = 1348 13485
Transfers &Y s 17476 = = 886,561 (904,037) -
Disposal of subsidiaries ~ HEHBAR) - (138) (289) (105) (735,198) (228,406) (%4,136)
Disposals e = (6,526) = = (10955) (789 (18230
Tensfers ioinvestment BB ERENE

propertes (note 17) (H&17) (7323) = - - - = 73%3)
Depreciation charge e

(note 7) (Kizt7) (24.171) (24,095) (831) (1,402) (240,087) = (290,586)
Reversalof impaimentloss  HEEEER

(note 7) (higt7) - - - - 8113 - 8113
Exchange differences B 171 18 2 10 500 37 738
Closing net bock amount ~—~ FREAFE 954834 185,172 3209 16,949 4514585 1,655,783 7330572

Asat3t December 2023 W=%F-=

tZRA=+-8
Cost R 1273724 490,245 11818 58,959 5960683 1,655,783 9451212
Accumulated depreciation 314
and impairment R (318,890) (305,073) (8,569) (42,010) (1,446,09) = (2,120640)
Net book amount BEFE 954,834 185,172 329 16,949 4514585 1,655,783 7330572
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

15. PROPERTY, PLANT AND EQUIPMENT (Continued)

Notes:

(a) Depreciation of the Group’s property, plant and equipment has been
recognised as follows:

15. W% - ERRE (8)
G

(a) BERZASEME - BERZET
BT

Year ended 31 December
BE+-A=t+—HLEE

2024 2023
—E-mE —E-=F

RMB’000 RMB’000

ARBEFT AR¥ET T

Cost of sales SHER AR 250,458 250,992
Administrative expenses THRAX 43,649 38,388
Distribution costs baxizlia b3 633 706
294,740 290,586

(b)  Asat 31 December 2024, the following property, plant and equipment of
the Group were pledged to secure bank and other loans granted to the
Group (note 29).

(b) RZZTZWF+=—A=+—8" T%
REBMZE - BEKSEDERE
BRETIAEENBTIREMERZE
R (M7 29) °

As at 31 December

w+=A=+—H

2024 2023

—TComE —EZC=F

RMB’000 RMB’000

ARBTR AREBFTT

Buildings, machinery and motor vehicles BF - R RTE 293,553 1,219,078

Solar photovoltaic power stations KBZEEH KRB UL 4,351,071 2,466,677
Solar photovoltaic power plant EEPAGREARERE

under construction 319,500 1,095,524

4,964,124 4,781,279
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NOTES TO FINANCIAL STATEMENTS

B FE ¥R Y RE

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

15. PROPERTY, PLANT AND EQUIPMENT (Continued)

Notes: (Continued)

15. M2 « BiE Rk (E)

BifeE

(c)  As at 31 December 2024, no application for the property ownership (c)
certificates of buildings (2023: carrying amounts RMB100,739,000) 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 are no major obstacles for the Group to

obtain these building ownership certificates.

CIP of RMB1,802,767,000 (2023: RMB1,655,783,000) represents plant
and machinery of RMB73,268,000 (2023: RMB74,245,000) and power
stations under construction or pending installation of RMB1,729,499,000

(2023: RMB1,581,538,000).

(d)  Impairment assessment

Due to the significant loss incurred for the year ended 31 December

2024, the management of the Group concluded that there was indication

of impairment and conducted impairment assessment on property,

plant and equipment and right-of-use assets with carrying amounts

(before any impairment) as at 31 December 2024 of approximately
RMB185,383,000 and RMB3,764,000 respectively. For the purposes
of impairment testing, assets are grouped at each operating segment for

which there are separately identifiable cash flows (cash-generating-units).

An impairment loss was recognised for the amount by which the carrying

amount of the assets/CGU exceeds its recoverable amount.

—S-mEER

(%)

RZZT-_WE+-—A=+—H8 I&
HFEF(CZ-=F : FEEAAR
#100,739,0007C) Z VI EEREEE -
ZEEFERBESEAENEREES
BAA G EEKEF EFR
B AEBESZEETEREEM
AT EAPARE

f£#E TR AR 18027670005
T =% : AR¥1,655,783,000
T)EERRGFRENRE KR A
R¥73268000L(=ZE =4 A
R 74,245,000 ) & B3 A R
1,729,499,000 L(—E =4 : AR
#1,581,538,000 7T.) °

RAERF(E

HRBE-_ZE-_NF+-_A=+—H
LHFEEEAEAEE  AEEERE
RAEFEREDRR  WHR=_T=N
F+ZA=+—AKREE(EL TR
BRT) DR A# AR 185,383,000 7T
R ARY 3,764,000 tHIME - BER
BB REREEEREITRETGE -
BREARATE - BERAUBH7
ReneREELEMN)ZEEED
BWoM - BEBBINREE REE
ABNRAERARTKEBSENS
R -

PEKEEEEREEER QA
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

15. PROPERTY, PLANT AND EQUIPMENT (Continued)

Notes: (Continued)

(d)

China Shuifa Singyes Energy Holdings Limited

(Continued)

The recoverable amount of the CGU of sale of electricity segment has
been determined based on a value in use (“VIU") calculation. That
calculation uses cash flow projections based on financial budgets
approved by management covering a 5-year period with a growth rate
of 6% and a pre-tax discount rate of 10.6%. The sale of electricity
segment’s cash flows beyond the 5-year period are extrapolated using
a steady growth rate. The annual growth rate used is 3.0% which is
based on the relevant industry growth forecasts and does not exceed
the average long-term growth rate for the relevant industry. Other key
assumptions for the VIU calculations relate to the estimation of cash
inflows/outflows which include budgeted sales and gross margin, such
estimation is based on the sale of electricity segment’s past performance
and management’s expectations for the market development.

The estimated recoverable amounts of the CGU of sale of electricity
segment are greater than respective carrying amounts of the CGUs
and no impairment loss has been recognised on property, plant and
equipment and right-of-use assets during the year ended 31 December
2024.

The recoverable amounts of the solar photovoltaic power stations have
been determined based on their value in use. The Group estimates the
value in use of the solar photovoltaic power stations using a discount
rate of 9.6% during the year ended 31 December 2023. The recoverable
amount of the asset had increased and exceeds its carrying amount, the
reversal of impairment loss of relevant assets of RMB28,113,000 has
been recognised in profit or loss within the relevant functions to which
these assets relate during the year.

Annual Report 2024

15. M2 -« BE KR (4E)

Bt - ()

(d)

i)

BNHEDBZREELEM 2K
OeRYRERBE(TERERDE
E o RETEINAEREREEE A
WAFHPBRREER6%NIERER
10.6% MIBR BRI RE R Rt E B 2R
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RAERENLBEERIETHESR -
Rz IR REH3.0% » ETHER
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ERA/ ML (BEREHERERN
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

16. LEASES 16. S
(i) Amounts recognised in the consolidated statements of (i) MNEESHMBRRRPEIN
financial position |

The consolidated statements of financial position show the

following amounts relating to leases:

ENERE

REMBIRAR2IATHRAR

As at 31 December

R+=-A=+-8H
2024 2023
ot o 11 - 3 —E-=F
RMB’000 RMB’000
ARETT AREFTT
Right-of-use assets EREEE
Land use right T HbfE AR 312,566 328,716
Leased plant and office premises BERFAEYE 6,636 6,093
319,202 334,809
Lease liabilities HEEE
Current RE 16,200 25,809
Non-current IERED 53,694 65,905
69,894 91,714

“ToNEFR PEKEREEREEARAT
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

16. LEASES (Continued) 16. HE (/&)
(i) Amounts recognised in the consolidated statements of (i) MEESHMBRRRPEIN
financial position (Continued) S8 (8)
Movements in right-of-use assets are analysed as follows: EREEENZSHHFMAT

Leased plant and

office premises Land use right Total
HERER

WAEMZ T ERE wEt

RMB’000 RMB’000 RMB’000

ARETR ARBFR ARETR

Year end 31 December 2024 HE_-_Z M+ H

=t+—HILFE

Net book amount as at RZZEZWF—HF—H

1 January 2024 r BRI A 6,093 328,716 334,809
Additions NE 1,769 102 1,871
Depreciation (note 7) e (7)) (1,236) (16,252) (17,488)
Exchange differences EHZERE 10 - 10
Net book amount as at RZZE-WF+=A

31 December 2024 =+—BMEREFE 6,636 312,566 319,202

Year end 31 December 2023 HE T -_=F+_f8

=tT—HILFE

Net book amount as at R-_TE-_=F—HF—H

1 January 2023 R BRTEFE 15,933 365,111 381,044
Additions NE 91 4,380 4471
Disposal of subsidiaries HERBAR - (22,634) (22,634)
Depreciation (note 7) e (MsE7) (3,980) (15,058) (19,038)
Lease modification and HEEREKIE

termination (5,966) (3,083) (9,049)
Exchange differences PEH Z%E 15 - 15
Net book amount as at R-ZE-_=F+=A4

31 December 2023 =+ HMEEFE 6,093 328,716 334,809
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

16. LEASES (Continued)

(i) Amounts recognised in the consolidated statement of
comprehensive income

The consolidated statement of comprehensive income shows the
following amounts relating to leases:

16. #HE (&)

(i)

REFE2EWNRREINE
FREREWHEER2FIATERA

Year ended 31 December

BE+-A=t+—HLEE

2024 2023
ot ~Jon 11 -3 —E-=%F
RMB’000 RMB’000
ARETT AREEFIT
Depreciation charge ERESENTEXH
of right-of-use assets
Land use right b R 16,252 15,058
Plant and office premises [EGeINE N ES 1,236 3,980
17,488 19,038
Interest expense on lease liabilities HEABNF BRAXZ
(included in finance costs) (note 12) (G AREERA) (Hi7E 12) 3,736 5,009
Expense relating to short-term BISHHEE RMEEERE
leases and low value leases BEMNAX 5,608 8,693

The total cash outflow for leases of the years ended 31 December
2024 were RMB25,282,000 (2023: RMB27,270,000).

—S-mEER

BHE_Z_NE+-_A=+—H
IFFENRAERSTRHBEAA
R 25,282,000 L(ZE==4%:
AR 27,270,0007T) °
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

16. LEASES (Continued)

(i)

China Shuifa Singyes Energy Holdings Limited

Amounts recognised in the consolidated statement of
comprehensive income (Continued)

The Group leases various land use right, buildings, offices,
equipment and others. Rental contracts are typically entered into
for fixed periods. Lease terms are negotiated on an individual
basis and contain a wide range of different terms and conditions.
The lease agreements do not impose any covenants, and leased
assets may not be used as security for borrowing purposes.

Lease contracts are entered into for fixed term of 2 to 5 years
(2023: 2 to 5 years). In determining the lease term and
assessing the length of the non-cancellable period, the Group
applies the definition of a contract and determines the period for
which the contract is enforceable.

Details of impairment tests on right-of-use-assets are set out in
note 15(d).
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(i)
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NOTES TO FINANCIAL STATEMENTS

B FE ¥R Y RE

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

17. INVESTMENT PROPERTIES

17. &M%

2024 2023

—E|-UE —E-=F

RMB’000 RMB’000

ARETR ARBTFT

Carrying amount at 1 January K—A—HHKREE 334,458 335,182
Additions NE 4,734 =

Transfers from property, plant and HBEME - REMRE

equipment (note 15) (FF3E15) 17,123 7,323
Depreciation for the year (note 7) AEEWE (KE7) (8,695) (8,047)
Carrying amount at 31 December R+ZA=+—BMEEE 347,620 334,458

Additions of investment properties include the Group's purchases of

commercial building.

During the year ended 31 December 2024 and 2023, the Company
reassessed the use of certain properties previously classified as

property, plant, and equipment. Following this reassessment, the

property was transferred to investment property in accordance with the

Company’s accounting policies and IAS 40 - Investment Property.

The investment properties of the Group are stated at cost less

accumulated depreciation and impairment, if any.

NEREDNZERASEEEEAE
o

REBEZ_T-_MER_FT_=F+_A4
=+—RHIEFE - AABEHRTEZA
PERME BERREBEZETMEZ
R - RZEFTGE - ZYWERBAR
RNEIZ TR REIR g5 £ERIE40
S IREMEELEIREYE

REBZREMEURFBETITE R
BAE (108 ) 5Bk °
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

18. INTANGIBLE ASSETS 18. L& E
Customer
relationship Software Goodwill Total
EFRM% 743 [k “ast

RMB'000  RMB'0O00  RMB'O00  RMB'000
ARBETFRE AREFTR ARETR ARBTR

Year ended 31 December 2024 BE—T-NE
+=-HA=+—HILFE

Opening net book amount FYEREFEE 75,454 2,497 23,130 101,081
Additions NE - 1,228 - 1,228
Amortisation charge (note 7) BT (H7E7) (4,948) (1,372) - (6,320)
Net book amount BRMEFE 70,506 2,353 23,130 95,989
As at 31 December 2024 R-|B-ME+—-HA=+—H
Cost AR 94,833 12,323 23,485 130,641
Accumulated amortisation and RETEERRE

impairment (24,327) (9,970) (355) (34,652)
Net book amount EEEFE 70,506 2,353 23,130 95,989

Year ended 31 December 2023 BE—T—-=
+=A=+—HILEE

Opening net book amount FYEREFEE 80,402 3,056 23,130 106,588
Additions NE - 45 - 45
Amortisation charge (note 7) BT (MRE7) (4,948) (604) - (5,552)
Net book amount BREFE 75,454 2,497 23,130 101,081
As at 31 December 2023 R-E-=F+-HA=+—H
Cost AR 94,833 11,094 23,485 129,412
Accumulated amortisation and RETEERRE

impairment (19,379) (8,597) (355) (28,331)
Net book amount BREFE 75,454 2,497 23,130 101,081
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NOTES TO FINANCIAL STATEMENTS
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For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

18.

INTANGIBLE ASSETS (Continued) 18. fE

For the purposes of impairment testing, goodwill with indefinite useful
lives have been allocated to two individual cash-generating units,
comprising five subsidiaries in the sale of electricity business segment
and three subsidiaries in other business segments. The carrying
amounts of goodwill (net of accumulated impairment losses) allocated
to these units are as follows:

B EE ()

AETRERS - ARERAERFH
ZEEBCOREEMEEBNRSELS
i BEE ﬁﬁé’i%ﬁ%"*ﬂmﬁﬁﬁﬁg
RAREMER DA =R E R
EDRTREEM2BHE (0 ,\,\EJFﬁZ
BEER) ZFREENT

As at 31 December

BR+=-A=+—H
2024 2023
—EC-ME —To=F
RMB’000 RMB’000
ARETR ARBFT

Sale of electricity business segment — BHEFEEHES - ‘Wﬂ\ﬁ

Shenzhen Kangsheng Photoelectric EREAEREBRA

Technology Co., Ltd. 6,448 6,448
Sale of electricity business segment — Foshan B 7 #5275 28 — LIk

Xinye Renewable Energy Investment and EFRERINEARE AR AT

Technology Co., Ltd. 1,826 1,826
Sale of electricity business segment — Foshan B 17 #5276 28 — LR

Keliyuan New Energy Technology Co., Ltd. NEFRERHEM AR AR 2,160 2,160
Other business segment — Zibo Qilu Chemical EAthZEH &6 - S iE 5 E{b

Industrial Zone Thermal Power Co., Ltd. BTHEHANARAD 108 108
Sale of electricity business segment BHEEEB D - ?ﬂ%ﬁ

-Dunhuang Anjie Renewable Energy BRI AR AF]

Technology Co., Ltd. 6,650 6,650
Other business segment — Shuifa Green MG ER - KB AR FE

Construction (Beijing) Urban Technology (AR EmREEREAR

Development Co., Ltd. NG 205 205
Other business segment — Sishui Yixin Eh R HE6 - /I7J< SRR

Renewable Resources Co., Ltd. e RERA 355 355
Sale of electricity business segment — ﬁfﬁ’i%ﬁ%”% - HIEA|

Shigatse Langming New Energy Technology ~ BARA¥TEERRI AR AR

Co., Ltd. 5,733 5,733
Less: Impairment B ORE (355) (355)

23,130 23,130
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

18.

China Shuifa Singyes Energy Holdings Limited

INTANGIBLE ASSETS (Continued)
Impairment assessment

The recoverable amount of each CGU has been determined based on a
value in use calculation using cash flow projections based on financial
budgets covering an projection period approved by management. The
pre-tax discount rates applied to the cash flow projections ranged from
10.6% to 19.8% (2023: 10.2% to 19.8%). The growth rate used to
extrapolate the cash flows of the industrial products unit beyond the
five-year period is 3% (2023: 3%).

Assumptions were used in the value in use calculation of the CGU
as at 31 December 2024. The following describes each of the key
assumptions on which management has based its cash flow projections
to undertake impairment testing of goodwill:

Budgeted revenue — The budgeted revenue is based on the historical
data and management’s expectation on the future market.

Budgeted gross margins — The basis used to determine the value
assigned to the budgeted gross margins is the average gross margins
achieved in the year immediately before the budget year, increased for
expected efficiency improvements, and expected market development.

Pre-tax discount rate — The discount rate used is before tax and
reflects specific risks relating to each CGU, respectively.

The values assigned to the key assumptions on market development
of the cash-generating unit and the discount rate are consistent with
external information sources.

The directors of the Company estimated the reasonably possible
changes in the above factors and acknowledged that, even if the
most unfavourable possible values were assigned to those factors, the
recoverable amount then calculated, after incorporating any sequential
effects of such assignments on the other variables used to measure
the recoverable amount of each CGU, would still exceeds its carrying
amount.
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Z=F 1 3%)°

AE_FE_ME+_RA=+—-RADE
EBEZEREERARE - ATHE
EEEENERSRERAETEHER
ERIFR PR E 2 SRR ER

BEWE — BERREDERELE
RERBEARKM S 2 TAH -

BHEEMNE - AREESEEREE
MEZBEMANELESREREFE
B —F G Z FHEME - W HTEE
RMERT AR FEET 5 R 38 o

BATBRIR K — FrARIR R BIRAT
WRREBEIRGEE B A RN ER

HEMRECELSBM 2 THERNEE
KT ERRABT 2EE - BINEE
FHR—2

RARBRMAH LA RN S IR #
b WAER - BIEEZERFZESEHET
FME AT BE(E - Rat Rz E o B H B IEat

BEReELBMAINE B ME
B2 EMEETER  ERAENAIR
E RO BBELREE -



NOTES TO FINANCIAL STATEMENTS

B R AR Y

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

19. INVENTORIES 19. B
As at 31 December
w+=A=+—H
2024 2023
—EME —EC=F
RMB’000 RMB’000
AREFR AREFTT
Raw materials RAR 67,597 41,186
Finished goods and merchandise EER o X P 42,413 31,578
Less: Inventory provision B FEERE (2,209) (1,680)
107,801 71,084
20. CONTRACT ASSETS 20. BHEE
As at 31 December
R+=-A=+—H
2024 2023
—EME —E-=F
RMB’000 RMB’000
ARETT AREFTT
Contract assets EHEE 4,038,572 4,298,243
Less: Loss allowance (note 41.1) Rt ESIE R (MRt 41.1) (285,675) (317,494)
Total contract assets BANEBEREE 3,752,897 3,980,749

—EUEER
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

20. CONTRACT ASSETS (Continued)

21.

China Shuifa Singyes Energy Holdings Limited

Contract assets are initially recognised for revenue earned from
construction services as the receipt of consideration is conditional
on successful completion of construction. The Group’s construction
contracts include payment schedules which require stage payments
over the construction period once certain specified milestones are
reached. The Group requires certain customers to provide upfront
deposits ranging from 10% to 20% of total contract sum as part of
its credit risk management policies. Upon completion of construction
and acceptance by the customer, the amounts recognised as contract
assets are reclassified to trade receivables.

Management expected that the majority of the above disclosed contract

assets as at 31 December 2024 will be recovered or settled within one
year.

TRADE AND BILLS RECEIVABLES

20.

21.

SHEE(E)

BREENSHEERBBRARER
RRERUEUARSERT TR BRI o
AEBREANBENTRRRER  H2
f—BEIETHEERRAERETH
RO EBRNR - (EREERREERR
B —8bn - AEEERETEPREMHA
ERALETEL0% E20% HTAMERS -
EEFEREEMBKIEL - ERIEEH
BENSHEBH D BEEREEZHA -

EREEN - LEEHR T omE
T A=t —AMABSANEELR
T CET

FEW EE 5k TH % FE W S 1

As at 31 December

R+=-A=+—H

2024 2023
—EME —E-=F
RMB’000 RMB’000
AREFT AREFTT

Trade receivables from contracts JEWEFEHNE SR
with customers 5,785,952 4,382,553
Tariff subsidy receivables FEU S (B AL 2,104,758 1,722,898
Bills receivables FEU IR 11,129 6,076
7,901,839 6,111,527
Less: Loss allowance (note 41.1) Rt SRR (MR 41.1) (1,092,228) (1,019,838)
6,809,611 5,091,689
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NOTES TO FINANCIAL STATEMENTS

B FE ¥R Y RE

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

21. TRADE AND BILLS RECEIVABLES (Continued)

An ageing analysis of the trade and tariff subsidy receivables as at the

end of the reporting period, based on the invoice date, is as follows:

(%)

REEHR - ZRE
R EWE ﬁﬁ%%%ﬁﬁw

€ 5%
.

Trade receivables

21. FEWEE SRRIA R FEW R

SR ENRK

Tariff subsidy receivahles

BB ZFRIE FEW E B AL
31 December 31 December 31 December 31 December
2024 2023 2024 2023
—EoNE —ZE-_=F ZEBE-pE T _=F
+=A +=A +=A +=A
=+—A8 =+—~H =+—8 =+—H
RMB’000 RMB’000 RMB’000 RMB’000
ARETFRT AR%®T AR®TR ARETT
Within 180 days 180HIA 2,140,944 1,049,207 236,787 246,392
181 days to 365 days 181 H&E365H 318,093 376,342 213,183 231,656
1to 2 years —EME 709,111 967,522 465,021 501,828
2 to 3 years ME=F 761,886 408,105 469,382 376,488
Over 3 years =FLAE 1,855,918 1,581,377 720,385 366,534
5785952 4382553 2,104,758 1,722,898

The details of the Group’s trade receivables and credit risk assessment AEERKE ST 15&?%“ FFEE

are set out in note 41.1(b).

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. The expected credit loss of tariff

subsidy receivables is nil (see note 41.1(b)).

The standard credit terms ranges from 30 to 90 days from the date of

invoice issuance.

-z

IBEMBIEESL.1(b

AEBEXRBENHENEREERFIE

2R EBEHKEENEUGK

RIE - EWEE

A RBERITERBERIEERER/ WK

iz KRZ6E

KRB A BERERBTH

B EUWEEHMNEBHEEEEAT
(RMIzE41.1(b)) °

BREEEMEMRAS

90H -

PUSE4ESR

Bl L RE

¥R HIE30RE

REEARAR]
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

21. TRADE AND BILLS RECEIVABLES (Continued)

As at 31 December 2024, the Group has pledged tariff subsidy
receivables of approximately RMB1,196,339,000 (2023:
RMB1,613,240,000) to secure bank and other loans granted to the
Group (Note 29).

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

The Group’s trade and tariff subsidy (excluding bills receivables)
receivables were denominated in the following currency:

21. B EE S FNIE R FEI ZE 1%
(%&)
R-ZB-ME+=-A=+—0H ' K&EE
B A RE 1,196,339,000 7T (=&
—=f: AR¥1,613,240,0007T) K&
WEEBRHEAR FASENRITRE
ER R (HiFE29)

REERBRAH  BKREZFARE
WRE 2 REERLNFERE °

REEREWE 5 KA N R EE MR
(T EERKER) A TE¥EHE

As at 31 December

®+=—A=+—H
2024 2023
—E|DUE —E-=F
RMB’000 RMB’000
ARETR AREFT
RMB AR 7,699,524 6,003,534
HKD BT 126,478 78,997
MOP SEPITT 59,486 19,263
Others EAh 5,222 3,657
7,890,710 6,105,451
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NOTES TO FINANCIAL STATEMENTS
DUE R eSS

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

22.

PREPAYMENTS, OTHER RECEIVABLES AND OTHER
ASSETS

22. FATRRIA - FABFEWRTE R

HipFE

As at 31 December

®+=—A=+—H
2024 2023
—E|-UE —E-=F
RMB’000 RMB’000
ARETR ARBFT
Amounts due from related parties JE Wk A aE 5 7 E (M RE 37 (b))

(Note 37(b)) 464,917 385,288
Operating advances for power plants BIHLBEBRE R 630,700 378,421
Deposits for performance guarantee BHERES 290,555 294,852
Prepayments to subcontractors and suppliers &1~ 25 M it fE R 2108 323,893 299,460
Other receivables* HoAth pE U RO 822,208 733,195

2,532,273 2,091,216
Less: Loss allowance B SRR (110,738) (113,194)
2,421,535 1,978,022

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

*

It related to receivables from disposal of property, plant and equipment,
insurance claims receivables, utility deposits, receivables for scrap sales.

REERBRAH  HttBUKFIAZ K

EEHEENFERS -

* HEHEWME - BFE KRG BUK
B REEEEKSR  KERE -
BEFHHE R RRER -
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

23. CASH AND CASH EQUIVALENTS AND PLEDGED

23. MERBEZFEYLRAEF

DEPOSITS Ed
As at 31 December
n+=A=+—H
2024 2023
—E-ME —E-=F
RMB’000 RMB’000
AREFx AREF T
Pledged bank deposits EIRERITER 82,612 99,793
Cash and cash equivalents B MREEEY 823,022 1,883,283
Cash and bank balances Re MIRITHTF 905,634 1,983,076

The Group’s cash and bank balances and bank deposits were
denominated in the following currencies:

REBRE LIRS EEMARBRITER
TSI E%TIE -

As at 31 December

®+=-RA=+—H
2024 2023
—E-ME —E-=%F
RMB’000 RMB’000
ARETR ARETT
RMB AR 875,190 1,684,530
usSD = 12,628 275,221
HKD BT 7,149 9,525
Others Hi 10,667 13,800
905,634 1,983,076
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

23. CASH AND CASH EQUIVALENTS AND PLEDGED 23. IRERNEEEF YL RIKHE

DEPOSITS (Continued)

RMB is not freely convertible into other currencies. However, according
to Mainland China’s Foreign Exchange Control Regulations and
Administration of Settlement, Sale and Payment of Foreign Exchange
Regulations, the Group is permitted to exchange RMB for other
currencies through banks that are authorised to conduct foreign
exchange business.

As at 31 December 2024, the weighted average effective interest rate
on bank deposits with maturities within 3 months was 0.55% (2023:
0.55%) per annum.

=™ (E)

ARBAAIEREBBEMER - R
i - AR P BK Bk MO S B I (R D1 e A
g SERMEEERE  TEBREE
BBEREREINEEBNRITEAR
KRB REME -

RZB-WFE+-A=+—H0  =@A
MEERZ SRITHE R I F D B ERF A
EE055% (ZE==%F : 0.55%) °

24. SHARE CAPITAL 24. fg&
As at 31 December
R+=-A=+—H
2024 2023
—F-E —TE-=F
000 ‘000
Tt Tt
Authorised: JETE ¢
3,200,000,000 ordinary shares 3,200,000,000 f& =A% EE UsD32,000 USD32,000
of USD0.01 each 0.01 ETHE R 32,000%7T 32,000 7T
Issued and fully paid: EETREHT
2,521,081,780 ordinary shares 2,521,081,780 &I E{E USD25,211 UsD25,211
of USDO0.01 each 0.01 ETHE @M 25,211 5T 25,211 %7T
Equivalent to RMB1,000 fra AR 1,000 174,333 174,333

AR¥174333t AR¥174,3337¢C

There was no movement in the Company’s issued share capital during
the years ended 31 December 2024 and 2023.

ARBEBEITRARBE_T_NF K
TE- =+ -_A=+t—HItFEETE

= °

SECIFEFHR  PREKEEXEREEARAR]
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

25. SHARE OPTION SCHEME 25. FEhstEstEl
(a) The Company’s share option scheme (a) EATIRIREIRHESTE]
The Company had an option scheme (the “Former Scheme”) KAl R BRET S (&5
for the purpose of providing incentives and rewards to eligible 2) BEMRMEAEEEEN
persons who contribute to the success of the Group’s operations. ERIEL BB E B AT RH
The Former Scheme was terminated on 19 December 2018 HEIMEE EHEERF
and the share options already granted continue to be effective —N\FE+ZA+ABKILE B2
till 21 May 2027. A new option scheme (“New Scheme”) was REBRER_Z_+FHA
approved by the Company’s shareholders on 4 June 2018 and Z+—RHRIBEBR - —HHN
will remain in force for 10 years from that date. Eligible persons RS ([FEt8 D ER=Z
of the New Scheme include directors, employees, consultants —NFERNAMNAEARRTRER
and suppliers of the Group. Please refer to the Group’s annual A W EZBRBIOFER - 5
financial statements for the year ended 31 December 2018 for FFEIMEEBATRREASER
details. Ex EE BERREERS -

BR2HAREHE_T—N\F
TZA=T—BLFENFEHN

TEHEK ©
No options have been granted under the New Scheme since it Bt SR = — NERERA A
was adopted in 2018. 3R AT SIS DRI REARE o
The following share options granted under the Former Scheme RIFEFT IR E A AT ERER
were outstanding during the year: REFHARITHE
2024 2023
—ECME TECCF
Weighted Weighted
average Number average Number

exercise price of options exercise price of options

IniEEY ke Yy g

fTiEE 8B 1168 £
HKD '000 HKD ‘000
per share per share
BiET T BRET T
At 1 January till 31 December R—A—BEZ
+-A=+—H 6.26 18,026 6.26 18,026
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

25. SHARE OPTION SCHEME (Continued) 25. FERHERTEI (&)
(a) The Company’s share option scheme (Continued) (a) EATRIEEIRHESTEI(E)
The exercise prices and exercise periods of the share options RS BIR M RITEERE 21T
outstanding as at the end of the reporting period are as follows: fEERITEEANT :

Number of shares
BRHEE
Year ended
31 December

BE+-A=+—H
LS
Exercise price Exercise period 2024 2023
1TEE 1T{EH —E-NE —T o4
HKD per share 000 ‘000
FRBT T 13
11.65 22/5/2016-21/5/2025 2,008 2,008
11.65 22/5/2017-21/5/2025 2,009 2,009
11.65 22/5/2018-21/5/2025 2,009 2,009
3155 05/4/2018-21/5/2027 4,000 4,000
3155 05/4/2019-21/5/2027 4,000 4,000
3.55 05/4/2020-21/5/2027 4,000 4,000
18,026 18,026
The Company did not recognise a share option expense during RAARRBEZT-_NFE+=A
the year ended 31 December 2024 (2023: nil). =t B FETEERERE

AT (ZEZ=F : &) -

As at 31 December 2024, 18,026,000 (2023: 18,026,000) R-ZE-_WNWE+—_A=+—H"
share options were exercisable. 18,026,000 ( =— & = =  :

18,026,000 17) BB R AT T1T 1 °
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LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

25. SHARE OPTION SCHEME (Continued) 25. MERstERtEl (&)
(b) Singyes New Materials share option scheme (b) EEFRMEIAIREIEHESTE
A subsidiary of the Company, China Shuifa Singyes New ZAN/NCI ) =N sl e 32
Materials Holdings Limited (“Singyes New Materials”), (formerly M EHERR B BR A 7] ([ B
known as “China Singyes New Materials Holdings Co., Ltd.”), #1) (FiiE HEEH M EHERE
operates a share option scheme (the “Singyes New Materials’ RAR])EE —EBRES ([H
Scheme”), which was approved by its shareholders on 17 EFMEEED  ZEERN=ZT
October 2017 and, unless otherwise cancelled or amended, —+F+AT+tEESERER
will remain in force for 10 years from that date. The Singyes - BRIESTEUESEE] - B A
New Materials’ Scheme was adopted for the primary purposes HEEZ BB I0FER - BEHM
of providing incentives and rewards to eligible persons for e85 TR AEEFME 212
their contribution or potential contribution to the growth and REERELEMSOBERSR Z
development of Singyes New Materials and its subsidiaries. B EBA TR R R EM -
The following share options were outstanding under the Singyes RAFEE  BEHVEFTEIT ™
New Materials’ Scheme during the year: RATEE 2 FEAR AT -
2024 2023
—ECmE o=
Number Number
Exercise price of options  Exercise price of options
fiiEE RBRExE TEE  EREHE
HKD HKD
per share '000 per share '000
BRET T3 SRAET T
At beginning of year REA 1.16 4,360 1.16 5,100
Forfeited during the year AEEELAMR - - 1.16 (740)
At 31 December R+=A=+—H 4,360 4,360
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For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

25. SHARE OPTION SCHEME (Continued) 25. FERHERTEI (&)
(b) Singyes New Materials share option scheme (Continued) (b) EEFRMEIAIEEREHESTE
(%)
The exercise prices and exercise periods of the share options RERBARITEERE 2 TTEE
outstanding as at the end of the year are as follows: RATERT ¢

Number of shares
& E
For the year ended
31 December

8FZE+=-A=+—H
LS
Exercise price Exercise period 2024 2023
TR 1T1EHA ko 11 - 3 —Eo=F
HKD per share '000 '000
FRAT T T
1.16 31/1/2021-30/1/2028 1,453 1,453
1.16 31/1/2022-30/1/2028 1,453 1,453
1.16 31/1/2023-30/1/2028 1,454 1,454
4,360 4,360
During the year ended 31 December 2024, no options (2023: BE-Z-_HNF+=-A=+—H
a total of 740,000 options) were forfeited due to the resignation IEFE TEBRE(ZE ==
of grantees and no options (2023: Nil) were surrendered by a &+ 740,000 B8 B 4 ) [H &
grantee. BABHE M2 - i AR
AMEEMERE(ZZ =%
&) .
As at 31 December 2024, 4,360 (2023: 4,360) share options R-E-_WOFE+-_HA=+—8"
were exercisable. 4,360 (ZZF =% : 4,36017 )

BB T1TE
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NOTES TO FINANCIAL STATEMENTS
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For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

26. RESERVES

The amounts of the Group’s reserves and the movements therein for

the current and prior years are presented in the consolidated statement

of changes in equity of the financial statements.

(a)

(b)

China Shuifa Singyes Energy Holdings Limited

Statutory reserves of the PRC subsidiaries

In accordance with the “Law of the PRC on Joint Ventures Using
Chinese and Foreign Investment” and the respective articles
of association of the Group’s subsidiaries in Mainland China,
appropriations from net profit, as determined in accordance
with PRC generally accepted accounting principles (“PRC
GAAP”) and after offsetting accumulated losses from prior years,
should be made to the statutory reserve fund and the enterprise
expansion fund, and before profit distributions to the investors.
The reserve fund can be used to offset accumulated losses or to
increase capital.

Enterprise expansion fund

The enterprise expansion fund can be used for business
development or to increase capital. The percentages to be
appropriated to the reserve fund and the enterprise expansion
fund in the foreign investment subsidiaries are determined by
the board of directors. In addition, the wholly-foreign-owned
subsidiaries are not required to appropriate the enterprise
expansion fund, and the percentages to be appropriated to the
reserve fund shall be no less than 10%. When the cumulative
reserve fund reaches one-half of the registered capital, the
appropriation is no longer mandatory.

Annual Report 2024
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

26. RESERVES (Continued) 26. ffEHE (&)

(c) Share option reserve (c)

The share option reserve comprises the fair value of share
options granted which are yet to be exercised, as further
explained in the accounting policy for share-based payments
in note 4 to the consolidated financial statements. The amount
will either be transferred to the share premium account when
the related options are exercised or be transferred to retained
earnings should the related options expire or be forfeited. As at
31 December 2024, no share options were forfeited (2023: nil).

(d) Safety fund surplus reserve (d)

Pursuant to Notice regarding Safety Production Expenditure
jointly issued by the Ministry of Finance and the State
Administration of Work Safety of the PRC in February 2012, the
Group is required to establish a safety fund surplus reserve. The
safety fund can only be transferred to retained profits to offset
safety related expenses as and when they are incurred, including
expenses related to safety protection facilities and equipment
improvement and maintenance as well as safety production
inspection, appraisal, consultation and training.
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

27. TRADE AND BILLS PAYABLES

27. BB SRIAREMRER

As at 31 December

"+=A=+—Hd
2024 2023
—E|B-UE T
RMB’000 RMB’000
ARETT ARETT
Trade payable JE B 55IE 4,169,198 3,204,077
Bills payable’ ENEE" 156,269 134,031
4,325,467 3,338,108

These relate to trade payables in which the Group has issued bills to
the relevant suppliers for settlement of trade payables. The suppliers
can obtain the invoice amounts from the bank on the maturity date of
the bills. The Group continues to recognise these trade payables as the
Group are obliged to make payments to the relevant banks on due dates
of the bills, under the same conditions as agreed with the suppliers
without further extension. In the consolidated statement of cash flows,
settlements of these bills by the Group are included within operating cash
flows based on the nature of the arrangements.

As at 31 December 2024 and 2023, the ageing analysis of the trade
and bills payables based on transaction date were as follows:

* ZERNRBEREENESRERM
AEECDAABHEERRLRENE
BRENESHIA - HEHATRREE
HARRTRSRRER - AREHE
BERZEENESHAE  AAEHE
AR B R 1 MR RHR TR R
B AARRITNR MAGE—
FEH - AEARESRERA - KK
BEZEZBNEEDRELZ BN
HAARERERE -

RZE-_NER-_FT-_=F+=_A
=t+—8 ERXSHETENENE
SHEREWREEARR ST ¢

As at 31 December

"+=-A=+—H
2024 2023
—E-mE =%
RMB’000 RMB’000
ARETR AREEFIT
Within 3 months =EARA 1,828,913 1,113,107
3 to 6 months ==XEA 582,326 237,245
6 to 12 months NMEAZE+=EA 301,462 511,279
1 to 2 years —EWEF 799,289 1,115,730
2 to 3 years ME=F 606,410 193,833
Over 3 years =FPAE 207,067 166,914
4,325,467 3,338,108
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NOTES TO FINANCIAL STATEMENTS
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For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

27. TRADE AND BILLS PAYABLES (Continued) 27. B ESRIERESER
(&)
The trade and bills payables are non-interest-bearing and are normally ENEBESHERENEREARBIAE
settled within one to three months and between 1 year and 2 years. RE—Z2-@AABHRAR—EMFRLE
The carrying amounts of trade and bills payables approximated their NEEAERAY BNEZRERE
fair values as at the balance sheet date. NEBEZREMELENFERE
28. OTHER PAYABLES AND ACCRUALS 28. HiFEIFRIER FEGTRRIE
As at 31 December
®+=—A=+—H
2024 2023
ot e 1 - 4 —E-=F
RMB’000 RMB’000
AREFT AREFT
Amounts due to related parties (Note 37) JEA B T 5RIE (BT 37) 3,928,518 2,257,291
Tax and surcharge payables FEAT B8 e Bt hn & 519,605 457,137
Payables for acquisition of subsidiaries U B BT BB 2 B FE S 708 71,752 143,953
Accrued expenses FERT RIS 54,312 44213
Dividend payable FERTAR 2 16,285 12,450
Interest payables FERTFIE 4,367 19,750
Others Hib 281,638 378,167
4,876,477 3,312,961
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For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

29. BORROWINGS 29. {E&
As at 31 December
®+=A=+—H
2024 2023
—ElEFE —EC=%F
RMB’000 RMB’000
ARETT AR¥ETTT
Non-current FERED
Bank borrowings — Secured IRITIEE - BEE 1,320,115 1,178,553
Bank borrowings — Unsecured IRITIEE - EIKIF 52,900 518,064
Other borrowings — Secured HiEE - G1EHF 3,398,564 3,359,707
4,771,579 5,056,324
Current E
Bank borrowings — Secured IRITIEE - B 203,689 1,352,796
Bank borrowings — Unsecured SRITIEE - S 823,615 569,781
Other borrowings — Secured HpEE - 5K 295,090 429,619
Other borrowings — Unsecured HifEE - K 20,000 =
1,342,394 2,352,196
Total borrowings EEBE 6,113,973 7,408,520
The fair values of the borrowings of the Group approximated their REEBGBXRBY AEEEENATF
carrying amounts as at the balance sheet date, since either the interest BEAR@DERS  THRZEERD
rates of those loans are close to current market rates or the loans are of FEEBITMISF RO KZEERE

a short-term nature.

EEREE -

RZZEZNFE+=ZA=+—H " R7&
BUAREE W - BB REE
15) ~ FEWE H5RIE (F5E21) K& THE
BRRRERRG 2 EIRIERR - RI1THE
(“Shuifa Energy”), Shuifa Group, Shandong Shuifa Holdings, and B KB REEREEAR AR ([ K6
certain subsidiaries of the Group (Note 37(d)). JR]) C KBEE - ILEKEIERRAE
B T A R ATHER (5 37(d) »

As at 31 December 2024, the bank borrowings were secured by the
pledge of the Group’s property, plant and equipment (Note 15), trade
receivables (Note 21), and equity shares of the subsidiaries. The bank
borrowings were also guaranteed by the Shuifa Energy Group Limited
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For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

29. BORROWINGS (Continued)

As at 31 December 2024, the other borrowings were borrowed from
finance lease companies, by way of equipment sale-and-leaseback
arrangements. The other borrowings were secured by the Group’s
property, plant and equipment (Note 15), trade receivables (Note 21),
the right on the annual return of its certain solar photovoltaic power
station and equity shares of certain subsidiaries. The other borrowings
were also guaranteed by the Shuifa Energy, Shuifa Group and
Shandong Shuifa Holdings (Note 37(d)).

The Group’s borrowings are repayable as follows:

29. & (%)

R-ZF-_MOFE+=—A=1t—0 " HibfE
EDNRBERARTEZ T XARE
HERAEA - HfEEAREE 2
% BB NEE (I 15) - BKE S
H(KIRE21) ~ BT ARG REus4F
EEE JE=R i) PNCIN G Pk it
&R o BAOEE T EKEER - KERE
KL ROK BB R IR (R (MY E37(d)) ©

AEEOEERANAT BHEER

As at 31 December

n+=-A=+—H
2024 2023
bt e 11 - =45
RMB’000 RMB’000
ARETT AREEFIT
Bank borrowings repayable SRITIEEENRATHEEER
Within one year —FR 1,027,304 1,922,577
Within a period of more than one year —F LA BT BB EHARA
but not exceeding two years 233,638 561,102
Within a period of more than two years ~ WA H{E BB R FEAR R
but not exceeding five years 509,763 406,813
With in a period of more than five BRAFHEA
years 629,614 728,702
2,400,319 3,619,194
Other borrowings repayable HEMEEERAT HEEE
Within one year —FR 315,090 429,619
Within a period of more than one year —F LA HETEBIBMREHARA
but not exceeding two years 376,456 299,218
Within a period of more than two years ~ WA H{E BB R FHAR R
but not exceeding five years 1,754,274 1,756,642
With in a period of more than five BEAFHRA
years 1,267,834 1,303,847
3,713,654 3,789,326
6,113,973 7,408,520

—S-mEER
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For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

29. BORROWINGS (Continued) 29. tBE (&)
As at 31 December 2024, except for the bank borrowings which RZEB_ME+ZA=+—8 " RUE
were denominated in HKD, being HKD406,620,000 (equivalent TLERHE R R 17 18 & (B 406,620,000
to RMB381,935,000), all other bank and other borrowings were TT(FEE A AR 381,935,000 7T) ) b
denominated in RMB. Fra HMiR1T R A EE AARKES
& o
As at 31 December 2023, except for the bank borrowings which RZEBEZ_=%F+ZA=+—H 'K
were denominated in USD and HKD, being USD70,000,000 UWETRB T ENRITEECH
(equivalent to RMB495,462,000) and HKD578,981,000 (equivalent 70,000,000 T( # & N A R %
to RMB524,684,000), all other bank and other borrowings were 495,462,0007T) & 578,981,0007% 7t (7
denominated in RMB. BN ARKES24,684,00070)) 4+ BT

HibiRIT R EMEEHAARKE -

The weighted average effective interest rates per annum for the years HE—_Z-_MER-_T-_=+-A4
ended 31 December 2024 and 2023 were as follows: =+ —RALEFEZINEFEHERER X
LUNNE

Year ended 31 December

BE+-_A=t+—HLEE

2024 2023
—EME —E-=F
Secured BikH
RMB ARHE 4.71% 5.23%
usD = - 5.67%
Unsecured g i
RMB AR 4.56% 5.29%
HKD BT 6.55% 5.23%
30. BONDS PAYABLE 30. FEfHEH
As at 31 December
W+=A=+—H
2024 2023
—EME —E-=F
RMB’000 RMB’000
AREFR ARET T
Current mE) 1,508,030 1,507,182
Non-current IERH = 50,450
1,508,030 1,557,632

206 China Shuifa Singyes Energy Holdings Limited ~ Annual Report 2024



NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

30. BONDS PAYABLE (Continued) 30. FEfHES: (8)
The bonds payable recognised in the consolidated statement of RZE_ME+_A=+—H2Z&E5H
financial position as at 31 December 2024 were as follows: BALRRPEROERNES T ¢

As at 31 December

B+=-A=+—H
2024 2023
—E-ME —E-=4F
RMB’000 RMB’000
ARETRT ARBFT
As at 1 January R—H—H 1,557,632 75,500
Issue of Panda notes BITRRINEIR - 1,497,750
Effective interest recognised for the year AEZERNERFE
(Note 12) (FfzE12) 73,385 14,997
Interest paid during the year KEEEMFE (72,537) (5,565)
Redemption of notes BREEE (50,450) (25,050)
As at 31 December w+=-—A=+—H 1,508,030 1,557,632
On 19 January 2023, the Company issued first panda notes with RZZEZ_=F—A+TNA  NRAFET
an aggregate nominal value of RMB100,000,000 (the “First Panda 4aTH (8 A AR ¥ 100,000,000 7T H & 4t
Notes”) and with a coupon rate of 6.5% per annum. On 19 January %ﬁa:ﬁﬁ(féﬁt EHEE]) - ZEEA
2024, the Company changed the coupon rate to 4.5%, and the 17%6 5% RZZE-_MWF—A+1A
investors have a right to sell the notes to the Company in 2025. The ARAREREEHNERABL5% BER=
First Panda Notes, initially offered to eligible scheme creditors, have ToNF REERENARALEZ
been listed on the Shanghai Stock Exchange since January 2023, and ERE - EHUREEBRSYETTEE
will be fully payable by 19 January 2026. REVEEIERA - B2 ==F—A

BELSBFXSM LT BER -
—RE— AT A SESEE -

gf_i-i— A+=8  AARH%

On 12 December 2023, the Company issued second panda notes

?ql‘%l

with an aggregate nominal value of RMB1,400,000,000 (the “Second & A& A R % 1,400,000,000 7T £
Panda Notes”) and with a coupon rate of 4.5% per annum. On 24 Ttt R IR ([E R R ]) -
December 2024, the Company changed the coupon rate to 3.8%, and ﬁ@ﬁﬂzﬁ%4.5% cRZEZUEA—
the investors have a right to sell the notes to the Company in 2025. The RZ+mMB > RAREREEAES
Second Panda Notes, initially offered to eligible scheme creditors, have 38% ' BERZZT_1F  REEFHER
been listed on the Shanghai Stock Exchange since December 2023, AARIEEZEFRE - F-MARHER
and will be fully repayable by 12 December 2026. BUBEITTAERMFEGEREA L8

—Eo=F T BRE DSRER S
J:FU Hﬂﬂ‘ﬁl\—j 7/\f|5—f—:ﬁ] +:E|
AIFREEER -
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For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

30. BONDS PAYABLE (Continued)

The Company has the right to decide whether to adjust the coupon
rate of the Panda Notes at the end of the first and second years of its
existence. After the Company issues a notice on whether to adjust the
coupon rate, the investors have the right to sell all or part of the Panda
Notes back to the Company at the notes’ face value during the resale
registration period as defined in the Panda Notes’ documents.

31. DEFERRED INCOME TAX

The analysis of net deferred income tax assets and deferred income
tax liabilities is as follows:

30.

31.

REfHES (8)

ARRIBRREEENRMRBFEN
FERE_FERARBHERENR
EAME o FWANARIERIB A ATER © R
ARRIBLEHELTARRBERENR
EMEE  REEARERMERETE
HE-—FRFE_FHOLESTHRRE
FEHEELHEEBAMIRBERET AL
7l e

EIE RSB

RIEFSHEERELHSHAaEFE
DHTEAT -

As at 31 December

®+=A=+—H
2024 2023
—E@OE —E-=F
RMB’000 RMB’000
AREFT AREFTT
Deferred tax assets: BEFMBHEE

— to be recovered within 12 months - B+ =@ ARKE 249,017 207,246

— to be recovered after more than 12 - B+ =@ A EBKE
months 138,870 138,713
Total deferred tax assets FEEFIEE EETE 387,887 345,959
Set-off with deferred tax liabilities BRIERIE B R (5,850) (6,198)
Net deferred tax assets FRERIA B EFE 382,037 339,761
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For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

31. DEFERRED INCOME TAX (Continued) 31. BEFRFH (B)

As at 31 December

®+=A=+—H
2024 2023
—TME —E-=F
RMB’000 RMB’000
ARETT AREFTT

Deferred tax liabilities: RERIARE -

— to be settled within 12 months - B+ =E A AdKE 5,865 6,915
— to be settled after more than 12 months - B+ =@ A BIKE 104,798 105,007
Total deferred tax liabilities EETHE G EEEE 110,663 111,922
Set-off with deferred tax assets BRI IE B E K 8 (5,850) (6,198)
Net deferred tax liabilities FIERIEE RFE 104,813 105,724
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For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

31. DEFERRED INCOME TAX (Continued) 31. EIEEFRGH (B)
The movement in deferred tax assets and liabilities during the year, FRN-BEEMEHEERAR(ILEE
without taking into consideration the offsetting of balances within the RERTER BB RANEE) 228
same tax jurisdiction, is as follows: N
Far value
Unrealized ajustments
Cost incurred profit from arising from Tax losses
withinvoice ~intra-group ~ Impairment lease  Govemment acquision  recognized
delayed ~ transactions [oss liahilities grants ~ of subsidiaries  deferred tax Others Total
£@h WEEhE Bt
YREE ATERAZ ATEE  EREREZ

EENd  ARREM  BEER  RRRR  WAEB AVEER  WERR Rt it
RNBOOO  RMBOOD  RWBOOO  RMBOOO  RWBOD  RWBOD  RWBOD  RWBOO  RMBOOO
ARBTR  ARBTR  ARRTR  ARRTR  ARMTR  ARRTR  ARRER  ARRER  ARRER

Defered income tax ~ EREAIBHIAE :

assels:
At 1 January 2023 R-E-=F-f-H 27,064 10802 177,019 18% 21,181 4247 7243 - 314701
Recognised in profitor ~ AR

loss 2,040 3679 3,31 (1,384) (843) (233) 6,203 110 44938
Acquistion of subsidiary  WEEHEAR (4,645) - (9,083) - - - - = (13,708)
Disposal of subsidlary ~ (HEMEA = S 28 S = = = = 28

At31 December 2023 W-E-=F

t-A=t-H 24459 14481 203,3% 511 20333 4014 78,65 110 345,959
Recognised in profitor ~ AR
loss 31464 560 1313 () (1,689) (232) 4432 21 41928
Recognised inother ~ AEM2EUER
comprehensive
income = = = = = = = = =

At31 December 2024 R-E-ME
TZA=1-H 55,923 15,041 210,768 506 18,648 3,782 83,088 131 387,887
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For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

31. DEFERRED INCOME TAX (Continued) 31. EEFRFH (B)
Fair value Financial
adjustments assets
arising from Provision for at fair value
acquisition of Right-of-use withholding  through profit
subsidiaries assets income tax or loss Total
RAFEE
e Bt B BHEE
ATEEZ ik BN
ATEAR ERAEEE  EHEE EREE st
RMB’000 RMB’000 RMB'000 RMB’000 RMB’000

ARBETT ARETT AR®TT ARETT AR%TR

Deferred tax liabilities:  BEFIEEE :

At 1 January 2023 R-Z-=F
—H—H 20,100 1,755 86,860 - 108,715

Recognised in the profit  7E18z5 A HER
or loss (1,237) (1,406) - 5,850 3,207

At 31 December 2023 ~RZZE==F
+-A=+—8H 18,863 349 86,860 5,850 111,922

Recognised in the profit ~ fE1B# A HER
or loss (1,236) (23) = = (1,259)

At 31 December 2024 ~ R-ZT—[%E
+=-—A=+—H 17,627 326 86,860 5,850 110,663
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For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

32. DEFERRED INCOME 32. BN EE

Year ended 31 December

R+-A=+—BHILLEE

2024 2023
—E-ME —E-=%F
RMB’000 RMB’000
AREBTR ARETIT
Government grants: BT -
As at 1 January n—A—H 155,307 167,141
Government grants related to assets WEIEBEENBTHEED
received 294 -
Released to profit or loss (Note 10) #waE5 (M3 10) (11,167) (11,834)
As at 31 December R+-A=+—H 144,434 155,307
The government grants are recorded as deferred government grants BB AR BIEERTRE) - W8
and credited to profit or loss and on a straight-line basis over the FEVZ - B KR T A8
expected useful lives of the corresponding property, plant and EAT] {6 A BNIR B AR ART A B A o

equipment or land use right.
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For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

33. DEREGISTRATION AND DISPOSAL OF SUBSIDIARIES

During the year ended 31 December 2024, various subsidiaries of
the Group were deregistered under local law. Net profit generated
by those subsidiaries during the year ended 31 December 2024 has
been consolidated in the Group’s consolidated statement of profit or
loss and other comprehensive income. The group recorded a gain on
deregistration of various subsidiaries of RMB663,000 in 2024.

During the year ended 31 December 2023, the Group disposed various
subsidiaries, of which the below disposal of subsidiaries were the major
ones:

On 28 June 2023, Tongyu Gaodengsai Electric Power Co., Ltd. (“Tongyu
Gaodengsai”) an indirect non-wholly owned subsidiary of the Company,
entered into an equity transfer agreement with Qingdao Chengtai
Green Energy Co., Ltd. (“Chengtai Green Energy”), a third party
company, pursuant to which Tongyu Gaodengsai disposed its 100%
equity interests in Tongyu Qiangfeng Power Co., Ltd., an indirect wholly
owned subsidiary of Tongyu Gaodengsai to Chengtai Green Energy at
cash consideration of RMB67,000,000 included in “Prepayments,
other receivables and other assets”. At the date of disposal of 28 June
2023, the total assets and net assets of Tongyu Qiangfeng Power Co.,
Ltd. were RMB840,201,000 and RMB51,096,000 respectively. The
Group derived a gain of RMB15,904,000 from the disposal, which was
recorded in “Other gains — net”.

T FEFR

33.

aEsH Rt EM B AT

HE_Z-_ME+-_A=+—HILF
B AEEZZXMBATERIEEH
AREEE - REE_T_NFE+_A
=T—BHIEFE  ZEMBAREELD
FRMERAREGS B REMEE
WRREEAR - RZZEZMF - Z&
EiESEEE THEB AR 2 R AR
663,0007T °

BE-T-_=GF+-A=+—AL%F
B ASEHESRHBAR  ERY
TAXEHENBAT

RZZEZ=FA=+N\R ' AARH
BEI2ENMBRARBRSEES ﬁﬁ@
AR([BRREEDHE-—RE=FA
SERRGZEERERA (mﬁﬁ@
BEIR ) RT M AR E e - BULER S
ERHEHNEZEZ AN E A RBmR
FEE AR AT Z 100% s T 524k
R - WeRER AR 67,000,000
nvmﬁArﬁHmE‘EME%ﬂ
BREMEE] RHEERAB-_T==
FRNAZTNR BRERENER
RAZBEERFEENHNAARE
840,201,0007t K& A & # 51,096,000
T AEER L EFHERREARE
15,904,000 7T st A [ E iz 558 ] -
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For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

33. DEREGISTRATION AND DISPOSAL OF SUBSIDIARIES 33. SFHRHEMBAS (E)

(Continued)
On 28 October 2023, Zhuhai Jiudui New Energy Technology Co., RZEZ=FF+A=+/N\B HKEA
Ltd. (“Zhuhai Jiudui”) (formerly known as “Shuifa Singyes Energy HHERRHEER AR (HREAE )
Supply Chain (Zhuhai) Co., Ltd”), an indirect non-wholly owned (RIAB (KR RHERECKE) B
subsidiary of the Company, entered into a capital increase agreement AR AREl2HEIFZERB A
with the non-controlling shareholder, Shanghai Jiudui New Energy 7)) EIEIERR AR R BB A TR R EHE
Technology Co., Ltd.(“Jiudui New Energy”), pursuant to which Jiudui AR AR A IR D) 5] 718 & 1
New Energy increased equity interests to 90% in Zhuhai Jiudui, at FEoOBM ABFERSEENRKEA
a cash consideration of RMB82,000,000 injection to Zhuhai Jiudui. HHRERZN0%  BEREAAR
At the date of disposal of 28 October 2023, the total assets and net #.82,000,0007T © EE EIK)F A H o
assets of Zhuhai Jiudui. were RMB113,670,000 and RMB5,848,000 RHEERH T =F+A_+/\B"
respectively. The Group derived a gain of RMB10,298,000 from the KBAEZBREERFEESRIABAR
disposal, which was recorded in “Other gains — net”. #113,670,0007T & A R # 5,848,000
T AEEHHEFERFREARE
10,298,000 7T * & A [ E Mz 558 ] o
The Group derived in aggregate a gain of RMB19,669,000 from HE_T-_=ZF+-_A=+—HLHF
disposal of subsidiaries during the year ended 31 December 2023 (note B AEBELRENBRAREAEGHRA
11). FR# 19,669,000 7T 2 Yz (FizE11) o
34. COMMITMENTS 34, #HiE
The Group had the following capital commitments at the end of the RREIR » AEEB A TERNEAE

reporting period:

As at 31 December

R+-A=+—H
2024 2023
—ENE S
RMB’000 RMB’000
ARETR ARBFT
Contracted, but not provided for: D ET4B RS
Capital contribution for equity investment R ETE 491,300 491,300
Construction of buildings and EREFR
solar photovoltaic power stations KFE8e R IRE 15,811 52,065
507,111 543,365
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For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

35. NOTES TO THE CONSOLIDATED STATEMENT OF 35. FEHRERERMTE
CASH FLOWS
(@)  Reconciliation of profit before income tax to cash generated from (@) BREAEHIADEF ELEEEEE
operations: KRS HERIAT -

Year ended 31 December
BE+=-A=1+—HIL=EE
2024

2023
—ET_[E —T—=f%
RMB’000 RMB'000
ARETT ARETT
Profit before income tax BATIS A aE A 34,328 28,379
Adjustments for: FANIE BT -
— depreciation of property, plant and -M% - BERRE
equipment E - 294,740 290,586
— depreciation of investment properties -REMERE 8,695 8,047
— depreciation of right-of-use assets - EAEEENE 17,488 19,038
— amortisation of intangible assets - BIVEEME 6,320 5,552
— share of profits of associates - DLEE N EET (899) (639)
— net impairment losses on financial assets -CREERANEE
and contract assets FY BB B 183 8 42,132 200,300
— net impairment losses on inventories - FEREBRFE 529 (1,838)
— net impairment loss of property, plant and - W% - BE MR
equipment BEEBESFE - (28,113)
— fair value change on FVPL - FETE EEE
st AB=mMA
FEEE) 9 746 (38,285)
— gain on disposal of subsidiaries - HENB LR E - (19,669)
— gain on deregistration of subsidiaries o NG 6 (663) -
— equity-settled share option expense - BAREE 2 B
B = (337)
— Loss/(gain) on disposal of property, plant - HEYE  BEX
and equipment and intangible assets s LA S T
EEMER
(fras) . 3,565 (7,779)
— foreign exchange (gain)/losses — HNEE (Ue2s) /1 (8,149) 14,885
— interest income - FEYA (31,325) (27,086)
— deferred income released to profit or loss T ERy:0p A0
WA (11,167) (11,834)
— other gains and losses - E e MBS HR - (6,450)
— finance costs - BB 487,697 532,303
— profit compensation —mplEE (80,203) -
— Written off of trade payables due to supplier — — FEI£ & p5)5 & i i 8
liquidation B E 5508 (5,759) -
Changes in working capital: EEEeEE) ‘
~ (increase)/decrease in inventories -FEOEM),EH (37,246) 10,861
— decrease/(increase) in contract assets -EREERD/
(3200) 259,671 (151,814)
—increase in trade and bills receivables - BB 55 E Kk
JE UG SEHRIE N (1,790,312) (842,624)
— increase in prepayments, other receivables - TERTFIE - e
and other assefs IR EMEE
3 (434,643) (387,694)
—increase in trade and bills payables - ENBSHIAR
JEITEBIE 1,516,165 471,891
— increase/(decrease) in contract liabilities -adaEEmn/
ORd) 65,120 (202,041)
—increase in other payables and accruals - H I 5RIA &
FERT R AN 241,529 384,700
Receipt of government grants related to W B8 BB AR
income BT BN 294 —
Income tax paid BERETER (26,060) (54,800)
Cash generated from operations KERESRE 552,593 185,539
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35. NOTES TO THE CONSOLIDATED STATEMENT OF 35. FEHERERME(E)
CASH FLOWS (Continued)
Changes in liabilities arising from financing activities REEHELEZEEES
Loans from
related parties
included in
amount due to the
Borrowings  Leases liahilities ~ Bonds payables related parties Total
A
FEftRRER
FEMREEES
e HEER fEfH RS REMER st
RMB'000 RMB’000 RMB'000 RMB'000 RMB'000
ARETT ARBTFT NS ARETT ARETFT
As at 1 January 2023 N-¥-=%-R-H 1,860,128 121,770 75,500 1,002,405 9,059,803
Financing cash flows HERETR (331,105) (13,568) 1,472,700 1,094,115 2,222,142
New leases or termination FHRESAE - (15,358) - - (15,358)
Foreign exchange adjustments SNERHZ 35,752 (1,130) - 29,542 64,164
Disposal of subsidiaries HERBAR (968,262) = = = (968,262)
Other changes - non cash borrowing ~ HiE8) - B LEE 651,883 = = = 651,883
Interest expense FIERY 464,907 5,009 14,997 58,529 543,442
Interest payments FIB M= (304,783) (5,009) (5,565) = (315,357)
As at 31 December 2023 RZ§-=
+-A=+-H 1,408,520 91,714 1,557,632 2,184,591 11,242,457
Financing cash flows HERER (1,791,711) (19,159) (53,487) 1,306,761 (557,596)
New leases or termination HHEERRE - 1,769 = = 1,769
Foreign exchange adjustments INEAZ (2,286) (10) - (1,988) (4,284)
Other changes - non cash movement ~ Ef 8% - 3322 428,317 (4,420) - (17,465) 406,432
Interest expense FlEER 355,664 3,736 13,385 108,943 541,728
Interest payments MENH (284,531) (3,736) (69,500) - (357,767)
As at 31 December 2024 RZEZME
+-A=+-H 6,113,973 69,894 1,508,030 3,580,842 11,272,739

China Shuifa Singyes Energy Holdings Limited
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36. DIVIDENDS

The Directors did not recommend the payment of a dividend in respect

of the year ended 31 December 2024 (2023: Nil).

During the year ended 31 December 2024, the Group did not pay

dividend (2023: paid Nil).

37. RELATED PARTY TRANSACTION

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.

Same as disclosed elsewhere in these financial statements, the Group’s
entities had the following transactions and balances with related parties
during the year ended 31 December 2024, and as at the balance sheet

date:

36.

37.

—S-mEER

(¥
0o

EETEEREE_ZT_MFE+—-A
=+ —HIEFERNKRE(ZE==4F:
=)o
HE-_Z-_MF+_A=+—HILF
B AEEWERNRE(ZTZ=4:
) o

AN

FEHRX S

BiET e R sl - ARESIRES
R AHEMB R HREHRITEE N
AEITEEAFENNAL + BAEX
FEAEZERKEH R A EE RN
BRI AL AR AR R RE
HEMENZEREERNRRESEOA
T o RRARE BB S B EA LI
BARED - BEL A REASEME

-

HZEPBHRREMEBY AREER
Rl #2—F-_MF+-A=+—HiL
FEREBEREBERAY  AREERSR
BET R 5 R sasran s

PEKEEEEREEER QA
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37. FAEFRXS (E)

(a) Transactions with related parties (a) EAREFMIRS

37. RELATED PARTY TRANSACTION (Continued)

Year ended 31 December

BE+-A=t+—HLEE

218

2024 2023
—TComE =%
RMB’000 RMB’000
ARETR ARBFT
Ultimate holding company: S /NI
Loan interest expense B 93,517 46,373
Fellow subsidiaries: RRHBAR :
Purchase of goods I B 6,126 56,643
Sale of goods HEMMm 115 27,989
Loan interest expense ERFERY 15,426 12,156
Loan interest income BF B 16,705 10,748
Purchase of construction services EERERG 1,229 8,823
Provision of construction services IR ERTS 522,305 5,895
Sale of electricity EE 2,268 2,101
Provision of operating leases RHEEHE 1,317 592

China Shuifa Singyes Energy Holdings Limited
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37.

RELATED PARTY TRANSACTION (Continued)

Balances with related parties

(b)

37. FAERX S ()
FREF &ER

As at 31 December

B+=-A=+—H
2024 2023
—ETME —E-=F
RMB’000 RMB’000
ARBTR ARBFT
Due from fellow subsidiaries: e R R E AT :
Prepayments, and receivables and TERTERIE - HaEUEIE R
other assets (note 22) HihEE (M5r22) 426,917 358,288
Due from non-controlling interest of FEUR BT BB B FETE AR fE A
subsidiaries:
Prepayments, and receivables and TERIE - AMERRIER
other assets (note 22) Em&EE (M:E22) 38,000 27,000
Due to the ultimate holding company:  FEfT & ARIERLA A
Other payables and accruals HAth A FRIE K FERTFE
(note 28) (B3 28) 3,458,937 1,937,169
Due to fellow subsidiaries: ERRZMEB AR
Other payables and accruals H b T FE R FERTFUE
(note 28) (Pf5E28) 469,581 320,122
Dividend payable (note 28) FERTAR B (M17E 28) - 2,000

—EUEER
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37. RELATED PARTY TRANSACTION (Continued)

(b)

China Shuifa Singyes Energy Holdings Limited

Balances with related parties (Continued)

The amounts due from fellow subsidiaries as at 31 December
2024 included an amount of RMB16,705,000 (2023:
RMB10,748,000), which was interest bearing at a rate of 5%
(2023: 5%) per annum.

The amount due to the ultimate holding company, Shuifa
Group, as at 31 December 2024 included a loan balance of
RMB3,363,956,000 (2023: RMB1,925,937,000). The loan was
unsecured, interest bearing at an average rate of 5.4% (2023:
6%) per annum and repayable on demand.

The amounts due to fellow subsidiaries as at 31 December
2024 included a loan balance due to Shuifa Energy of
RMB216,886,000 (2023: RMB258,654,000). The loan was
unsecured, interest bearing at an average rate of 7% (2023: 5%)
per annum and repayable on demand.

Apart from the above, all other amounts due from or to related
parties were unsecured, interest free and repayable on demand.

Annual Report 2024

37. FERRSH(E)

(b)

B Y5 456% (75)

R-—TE-_W&E+=-—A=+—8"
ERERMEDRNRESRE
B EA R #16,7050007 (=&
—=4%: AR#10,748,0007T)
HFRIB  REFEFRE% (Z ==
F:5%)FTE o

RZB-_NE+=ZA=+—H "
A &EERARKEEERD
IE B AR 3,363,956,000
T(ZZTE_=ZF: ARK
1,925,937,000 7T ) B B 5K & 64 ©
EEFERFEOFENERL54%
(ZB-=%:6%)  WIHER(E
;\% °

RZZEZWE+=ZA=+—H"
FEHR M B A RIZK B BE TR B 3K
THEHE AR 216,886,000 70 (=
T = =F: AR ®258,654,000
T KBRS - EMIEMERT
BHERREIR(ZEZ=F:
5%)  WIRESRKEE -

B LatFHh - FA E A e e
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37. RELATED PARTY TRANSACTION (Continued)

(c)

(d)

Compensation of key management personnel of the
Group

37. FERRS(E)
(c) FREEEEE SN

Year ended 31 December

BE+-A=t+—HILEE

2024 2023

—TME —E-=F

RMB’000 RMB’000

ARETT AREFTT

Salaries, allowances and benefits e ERREWT = 4,044 8,635
Pension scheme contributions RIRESET BN 508 804
4,552 9,439

Guarantees obtained from related parties

The Group’s bank borrowings and other loans borrowings are
guaranteed by related parties of the Group as below.

The borrowings of RMB1,171,515,000 were guaranteed by
Shandong Shuifa Holdings, a fellow subsidiary.

The borrowings of RMB1,044,748,000 were guaranteed by
Shuifa Energy.

The borrowings of RMB853,650,000 were guaranteed by Shuifa
Group.

(d) WEFEFRFHER

AEENRITEEREMERE
EmASEBETREERDT

AR#1,171,515,000 tHEEH
R 2 1 2 R L SRR B AR AR AR o

AR 1,044,748,000 THEE B
IKEEBEIRIELR

A R 853,650,000 7T & {8 & £
IR

“ToNEFR PEKEREEREEARAT
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38. STATEMENT OF FINANCIAL POSITION OF THE 38. AAEIMBAFEIRN TR
COMPANY

At 31 December At 31 December
2024 2023
R-FZHE MN-E-=4F
+=A=+-B +=-A=t-"H

RMB’000 RMB’000
AREFx AREFT
ASSETS &E
Non-current assets EFREEE
Property, plant and equipment W - BB KRR 13,071 13,218
Equity investment designated at fair EERATETEEEEE T AEM
value through other comprehensive 2 EREMERRE
income 5,667 5,546
Investment in subsidiaries RBRARIRE 627,567 107,909
646,305 126,673
Current assets RENEE
Amount due from subsidiaries i G YNCIE S 1,802,899 1,764,635
Prepayments, other receivables and TERTEIE ~ Eofth FEUCGHIE KR B qth & B
other assets 92,565 9,073
Pledged deposits [mEEYESN 1,557 =
Cash and cash equivalents HeMIREeEED 5,526 1,546,078
1,902,547 3,319,786
Total assets BEEHE 2,548,852 3,446,459
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38. STATEMENT OF FINANCIAL POSITION OF THE

COMPANY (Continued)

38. KABIMBIAHRRR (B)

At 31 December

At 31 December

2024 2023
et e 111 3 i ——-
+=-A=+—H +=—A=+—8H
RMB’000 RMB’000
ARETT AREFTT
EQUITY xR
Equity attributable to owners of the EATIHE N EIEER
Company
Issued capital BRI TR A 174,333 174,333
Reserves (a) 1 (a) 2,038,133 2,032,698
Accumulated losses 2EtEE (2,028,274) (1,819,946)
Total equity LS5 184,192 387,085
LIABILITIES B
Non-current liabilities FEREEE
Borrowings EBE = 232,340
Current liabilities REEE
Amount due to subsidiaries FEAT BT A B ZRIE 576,105 535,687
Bonds payables EHES 1,508,030 1,507,182
Borrowings EBE 274,413 575,606
Other payables and accruals HAth RS 5008 K FEET FUE 6,112 208,559
2,364,660 2,827,034
Total liabilities HaE 2,364,660 3,059,374
Total equity and liabilities R REE 2,548,852 3,446,459

The financial statements were approved by the Board of Directors of

the Company on 28 March 2025 and were signed on its behalf.

Mr. Zhou Guangyan
AEERE

Director

EF

—S-mEER

ZEVBRREEARREEGR -F
ZHE=ZRZTN\BHESTHATAL

RREE -

Mr. Guo Peidong
IR L
Director

EF
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38. STATEMENT OF FINANCIAL POSITION OF THE 38. AABIMMBRRE (E)
COMPANY (Continued)
(@) A summary of the Company’s reserves is as follows: (a) AREWREEBENT :

Fair value reserve

of financial
assets at
fair value
Share through other Exchange
premium comprehensive Contributed Share option fluctuation Accumulated
account income surplus resenve resene losses Total
BATENBE
ERGHALL
PEUENER EXRE
RiYaEE  EEATEES HARS BRERR 1 gitBi 3t
RMB1000 RMB1000 RMB1000 RMB1000 RMB1000 RMB1000 RMB1000

AEBTRL ARBTRL ARBTRL ARBTRL ARBTRL ARBTRL ARBTRL

At 1 January 2023 K==
-A-H 1,931,435 (7,359) 48035 55,322 (1,705) (1,632,363) 393,365
Loss for the year TEEFR - - - - = (187,583) (187,583)

Change infairvalue of equity ~ RAT(E:TBE
instruments at fair value: EEHALL
through other comprehensive 2 EIEEIER

income, net of tax TANATE
28 1BHA = 79 = o o = 79
Other comprehensive income~ E 2 EE = = = = 6,801 = 6,891

Total comprehensive KERRE(FR)/

(loss)income for the year e - 79 - o 6,891 (187,583) (180,613)
At 31 December 2023 RIZZZE
t-A=1-H 1,931,435 (7,280) 48,035 55,322 5,186 (1,819.946) 212752
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38.

STATEMENT OF FINANCIAL POSITION OF THE

38. KABIMMFBKRR ()

COMPANY (Continued)
(@) A summary of the Company’s reserves is as follows: (Continued) (a) AREWREEBENT : (8)
Fair value reserve
of financial
assets at
fair value
Share through other Exchange
premium comprehensive Contributed Share option fluctuation Accumulated
account income surplus reserve reserve losses Total
BATEEE
REHHALR
RERENSH ERkE
RivEER  AEATERE RS FelRiE 1] githi gt
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBFT ARBFT ARBFT ARBFT ARBFT ARBTT ARETT
At 1 January 2024 KZZZRE
-B-A 1,931,435 (7,280) 48,035 55,322 5,186 (1,819,946) 212,752
Loss for the year TEEFR - - - - - (208,328) (208,328)
Other comprehensive income.~ £ 2 EHE - - - - 5435 o 5435
Total comprehensive AER2E(BR)/
(loss)/income for the year lestets - - - - 5435 (208,328) (202,893)
At31 December 2024 HZZZRE
t-A=1-A 1931435 (1,280) 48,035 55,322 10,621 (2,028,274) 9,859
“ECNEFR  PEKBEEREBEGRAA
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39. [HEAE

RZZEZWMF+=—A=+—H ' ARQH
TEMBAT ZFEBOT

39. SUBSIDIARIES

As at 31 December 2024, particulars of the Company’s principal
subsidiaries are as follows:

39.1 AEAMBAS Z2—KR&EH

39.1 General information of subsidiaries

Place of

incorporation/ Nominal value Percentage of equity

registration of paid-up share  interests attributable Principal
Company name and business capital  to the Company activities

AL, FATIELER
A& B RE £, HRBREEE B TEER

%
2024 2023
—B-ME ==

Directly held:

EENA:

Singyes Engineering (H.K.) Co., Ltd.  Hong Kong HKD1 100% 100% Design, supply and
(“Singyes Engineering”) 0 18T installation of curtain walls

EERETRBRAR Rit - HERZERE
(TEETR])

Zibo Qilu Chemical Industrial Zone  PRC/Mainland China RMB 47.5% 47.5% Research and development
Thermal Power Co., Ltd. (“Zibo R E AR 100,000,000 of energy-saving thermal
Qilu”) ARE power supply

HEEBLEIERED 100,000,000 7 RN
BRAR(DEEEE ]

Jiangxi Yaxing Construction PRC/Mainland China RMB 51.0% 51.0% Construction and decoration
Co., Ltd (“Jiangxi Yaxing”) HRE /R 61,230,000 BEREE

IS BESBRAR AR
(MIAERE]) 61,230,0007¢

Foshan Xinye Renewable Energy PRC/ RMB 100% 100% Investment and technology
Technology Co., Ltd. (“Foshan Mainland China 1,000,000 development of solar
Xinye”) W/ B ARE ARE photovoltaic power

BTSRRI AR AR 1,000,0007% stations
(TEBILARE D) ARG R REEE

BB ERMRE

China Shuifa Singyes Energy Holdings Limited
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39. SUBSIDIARIES (Continued) 39. MIBAT (&)
39.1 General information of subsidiaries (Continued) 9.1 FHRMBATZ—RER
(&)
Place of
incorporation/ Nominal value Percentage of equity
registration of paid-up share interests attributable Principal
Company name and husiness capital  to the Company activities
FEMARaL, FATIELER
AT B REXHE HRRAEE BoLE TEER
%
2024 2023
—ECME 8=

Directly held: (continued)

EERT: (B)

Foshan Keliyuan New Energy PRC/ RMB 100% 100% Design, manufacture,
Technology Co., Ltd. (“Foshan Mainland China 30,000,000 supply and installation of
Keliyuan”) /B AR AR solar photovoltaic power

BRILB R AR 30,000,000 7 stations
ARAR(THLBINE]D AT BUE - ER

EEYNGE N

Singyes MRW Joint Venture Co., Ltd.  Hong Kong HKD 100% 100% Design, supply and
(“MRW") B 10,000 installation of curtain walls

Singyes MRW Joint Venture Co., Ltd. 10,00057T Rt HERRRER
(TMRW])

Shuifa Clean Energy Co., Ltd. Hong Kong RMB 51% 51% Sales photovoltaic
(“Shuifa Clean Energy”) BE 207,084,500 Equipment and other

KEERERROBRAR ([KEE AR product materials
ZaeiR]) 207,084,500 EEXRREREM

EmE

Indirectly held:

HERE

Macao Singyes Renewable Energy Macau - 100% 100% Design, supply and
Technology Co., Ltd. (“Macao il installation of curtain walls
Singyes”) RET HER

RFEEERTRER R RERE

BRAR(NAFMERE])

“ToNEFR PEKEREEREEARAT
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39. MIBAE (%)
9.1 AFMBABIZ—REH

39. SUBSIDIARIES (Continued)

39.1 General information of subsidiaries (Continued)

(&)
Place of
incorporation/ Nominal value Percentage of equity
registration of paid-up share  interests attributable Principal

Company name and business capital  to the Company activities

sEMARaL, FAEEIGHES

AE & B REXHE HRBRAEE =314 TEEH

%
2024 2023
“¥CWE ZB==

Indirectly held: (continued)

EiERE : (8)

China Shuifa Singyes New Materials ~ Bermuda usb 62.4% 62.4% Investment holding
Holdings. Co., Ltd. (a) BEE 5,200,000 REER
(“Singyes New Materials”) 5,200,000

HEK B BRI RHERBR AR
(THEEHMR)

Zhuhai Singyes Green Building PRC/ usb 100% 100% Design, manufacture,
Technology Co., Ltd. (a) (“Zhuhai Mainland China 48,960,807 supply and installation
Singyes*) B ARE 48,960,807 %= 7T of curtain walls and

WEEEGEEERNT solar photovoltaic power
BARAA(a) ([HERE]) stations

Jat o BUE - HER
LRER R ARG
FRELE

Shuifa Singyes Energy (Zhuhai) Co.,  PRC/ usD 100% 100% Design, manufacture,
Ltd. (a) (“Shuifa Singyes Energy”) Mainland China 47,868,500 supply and installation
(formerly known as Zhuhai Singyes HB /Bl AFE 47,868 500 T of curtain walls and

Renewable Energy Co., Ltd")

KEREZERR (K8 BRAR ()

solar photovoltaic power
stations

(DkEERZEER]) Wt BE - ER
(MR EREMEER ZEBRRAGREARE
BRRA) i

China Shuifa Singyes Energy Holdings Limited

Annual Report 2024



NOTES TO FINANCIAL STATEMENTS
MR MY et
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39. HEBAE (&)
9.1 AEAMBABSIZ—REH

39. SUBSIDIARIES (Continued)

39.1 General information of subsidiaries (Continued)

(&)
Place of
incorporation/ Nominal value Percentage of equity
registration of paid-up share interests attributable Principal
Company name and husiness capital  to the Company activities
ML FAE RIS
AT B REXHE HRRAEE =314 TEER
%
2024 2023
—ECME 8=

Indirectly held: (continued)

EERE : (8)

Zhuhai Singyes Xinye Electricity PRC/ usb 100% 100% Development of new
Technology Co., Ltd. (a) (“Singyes Mainland China 20,000,000 energy materials, and
Xinye”) FE /R ARE 20,000,000 % 7T, development of marine

WEBEENRBAERAA (a) biology technology
(I&8%%N)) FEIMRERM B R

FEEF R

Zhuhai Shuifa Xingye New Materials ~ PRC/ RMB 62.4% 62.4% Research, manufacture and
Technology Company Limited Mainland China 62,500,000 sale of photovoltaic film

REKBEEETMRBRERAR  RE/ REARE ARE % - BERHE

62,500,000 7T HIKER

Hunan Singyes Solar Technology PRC/ usb 100% 100% Research, manufacture and
Co., Ltd. (a) (“Hunan Singyes”) Mainland China 410,143,300 sale of photovoltaic film

HRBEEAGEREERAR Q) PE/REAE 410,143,300t R - BEREE
(IHra ) KIKER

Zhuhai Singyes Energy saving PRC/ usb 100% 100% Research and development
Technologies Co., Ltd. (a) (“Singyes ~ Mainland China 65,000,000 of energy-saving products
Energy saving”) HE /B AR 65,000,000 %7 HERAESEER

KEREHENRERRR ()
(TExge))

“ECEFR
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For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

39. SUBSIDIARIES (Continued)

39.1 General information of subsidiaries (Continued)

39. MIBAE ()
9.1 AFMBABIZ—REH

(&)
Place of
incorporation/ Nominal value Percentage of equity
registration of paid-up share interests attributable Principal

Company name and business capital  to the Company activities

sEMARaL, FAEEIGHES

AE & B REXHE HRBRAEE =314 TEEH

%
2024 2023
“¥CWE ZB==

Indirectly held: (continued)

EiERE : (8)

Xinjiang Singyes Renewable Energy ~ PRC/ RMB 60.2% 60.2% Research and design of and
Technology Co., Ltd. (a) (“Xinjiang Mainland China 711,710,000 investment in solar power
Singyes”) HE /B AR AR projects

HREEMERER L () 711,710,000 7¢ MR RARERE
(3B ) PN AL

Singyes Green Energy Co., Ltd. PRC/ RMB 100% 100% Research and development
(“Green Energy”) (formerly known Mainland China 912,000,000 of electricity and new
as “Hunan Singyes Green Energy 18, /th B AR ARE energy
Co., Ltd") 912,000,0007T RERAEENR

KEREZERRRNEBB AR (4 G
ERER]) (RIEEEZZEERR
BRAR)

Gansu Singyes Green Energy PRC/ RMB 100% 100% Research, construction, and
Technology Co., Ltd. (a) (“Gansu Mainland China 74,000,000 operation of solar power
Singyes”) B/ K ARE stations

HERER BRI 74,000,000 7C % ER kg
BRAR (a) ([HEBEE]) yNGELN:

Wuwei Dongrun Solar Energy PRC/ RMB  60.16%  60.16% Research, construction, and
Development Co., Ltd. (a) (“Wuwei Mainland China 9,700,000 operation of solar power
Dongrun”) BB KR AR stations

RRFEBAGaRE 9,700,0007C % BRREE
ARAR @) (THERE]) NG
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For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

39. SUBSIDIARIES (Continued) 39. MIBAT (&)
39.1 General information of subsidiaries (Continued) 9.1 FHRMBATZ—RER
(&)
Place of
incorporation/ Nominal value Percentage of equity
registration of paid-up share interests attributable Principal
Company name and husiness capital  to the Company activities
FEMARaL, FATIELER
ATEH B REERE HRBAEE BoLE TEER
%
2024 2023
—ECME 8=

Indirectly held: (continued)

miERE : (8)

Gansu Singyes Solar Technologies PRC/ RMB 100% 100% Research, development,
Co., Ltd. (a) (“Gansu Technologies”) ~ Mainland China\ 20,000,000 manufacture, and sale of
HEREAGHERNBAERLA @) B/ FEKAE AR solar products
(TH@ERED 20,000,000 7T Mz e 8ER
HEAGEER
Yangjiang Singyes Green Energy PRC/ RMB 100% 100% Research, and design of and
Technology Co., Ltd. (a) (“Yangjiang ~ Mainland China 184,107,000 investment in solar power
Singyes”) R/ B AR ARE stations
BIIEX G AR 184,107,000 7T % - etk
BRAR ) ([FIEE]) KA KRGS
Yangjiang Huazhi Green Energy PRC/ RMB 100% 100% Research, and design of and
Technology Co., Ltd. (a) (“Yangjiang ~ Mainland China 186,255,000 investment in solar power
Huazhi") RE /B ARRE ARE stations
BILERRERRRE 186,255,000 7 B Rt
BRAR (a) ([BIEE]) REARGREE
Suixi Xinye Photovoltaic Electricity PRC/ RMB 100% 100% Research, and design of and
Co., Ltd. (a) (“Suixi Xinye") Mainland China 10,000,000 investment in solar power
FEEMEARENERAR @)  FE/FEKE ARE stations
(TEME]) 10,000,000 7 % &R
RE KRS
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39. MIBAE (%)
9.1 AFMBABIZ—REH

39. SUBSIDIARIES (Continued)

39.1 General information of subsidiaries (Continued)

232

(&)
Place of
incorporation/ Nominal value Percentage of equity
registration of paid-up share  interests attributable Principal
Company name and business capital  to the Company activities
I FAEEIGHES
AE & B REXHE HRBRAEE =314 TEEH
%
2024 2023
—ECmE ZF2=
Indirectly held: (continued)
EERE  (8)
Shuixing New Energy (Jieyang) Co.,  PRC/ HKD 100% 100% Research, and development
Ltd. Mainland China 10,000,000 of energy-saving raw
KEHRR (185) AR /R E AR 10,000,000387T materials
F% KB A Eige
[RAE
Huabei Limited (“Huabei") Hong Kong HKD 62.4% 62.4% Investment holding
EEERRA(ER]) &t 10,000 REER
10,000%7T
Shenzhen Kangsheng Photoelectric ~ PRC/ RMB 46.8% 46.8% Research, manufacture, and
Technology Co., Ltd. (“Shenzhen Mainland China 16,000,000 sale of solar products
Kangsheng”) BB AR - RiER
YT R BRHR 16,000,000 7 HEABRER
BRAR (DRYIFREED)
Shuifa Green Construction (Beijing) ~ PRC/ RMB 60% 60% Design services
Urban Technology Development Mainland China 15,000,000 Braiit
Co., Ltd (“Shuifa Green B, AR AR
Construction”) 15,000,000 7T

KERGE () IR E R
BRLA
(IkB4r2))

China Shuifa Singyes Energy Holdings Limited
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For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

39. SUBSIDIARIES (Continued) 39. MIBAT (&)
39.1 General information of subsidiaries (Continued) 9.1 FHRMBATZ—RER
(&)
Place of
incorporation/ Nominal value Percentage of equity
registration of paid-up share interests attributable Principal
Company name and husiness capital  to the Company activities
FEMARaL, FATIELER
ATEH B REERE HRBAEE BoLE TEER
%
2024 2023
—ECNE Z8-=

Indirectly held: (continued)

BiERE : (8)

Dunhuang Anjie Renewable Energy ~ PRC/ - 100% 100% Research, construction and
Technology Co., Ltd. (“Dunhuang Mainland China operation of solar power
Anjie”) e/ B AR stations

HERZHERREER DA % B
([3ERZ]) YN

Sishui Yixin Renewable Renewable ~ PRC/ - 60% 60% Research, manufacture and
Resources Co., Ltd (“Sishui Yixin") Mainland China sale solar products

WK E AR BRAR RE B RRE K "iER
(Dmkz#)) HEAGEER

Heze Development Zone Shuifa PRC/ RMB 100% 100% Research, construction and
Guangyao New Energy Co., Ltd Mainland China 1,000,000 operation of solar power
(“Heze Guangyao”) BB KR ARE stations

ERBEKERIBTER 1,000,0007C % B
BRAT YNGR
(TFEkR])

Xintai Zhongmu New Energy PRC/ RMB 86% 86% Research, construction and
Technology Co., Ltd. (“Xintai Mainland China 36,000,000 operation of solar power
Zhongmu") RE /B AR ARE stations

AEmT B RRER AR 36,000,000 7 % BRREE
(I#&pig]) yNGEE N
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39. SUBSIDIARIES (Continued) 39. MIBAT (&)
39.1 General information of subsidiaries (Continued) 9.1 FHRMBATZ—RER
(%&)
Place of
incorporation/ Nominal value Percentage of equity
registration of paid-up share interests attributable Principal
Company name and business capital  to the Company activities
sEMARaL, FATIELIER
AT & B REERE HRBAEE BoLE TEER
%
2024 2023
—ECME Z¥C-=

Indirectly held: (continued)
EERE  (8)

Dongying Tianze New Energy PRC/ RMB 68% 68% Research, construction and
Technology Co., Ltd. (“Dongying Mainland China 60,000,000 operation of solar power
Tianze”) RE /B AR ARE stations

REREFERERARAF 60,000,0007C B - eRge
(IREXE]) NG

Shigatse Langming Solar Energy PRC/ RMB 100% 100% Research, construction and
Technology Co., Ltd. (“Shigatse Mainland China 50,000,000 operation of solar power
Langming”) RE B R ARE stations

A% A m AR KRR R 50,000,000 7T R BRREE
BREALR(TRRAEA]) yNGELN

Shuifa Smart Energy (Zhuhai) PRC/ - 100% 100% Research, construction and
Co., Ltd (“Shuifa Smart Energy”) Mainland China operation of solar power

KEREERECRE) BRAR HRE /R stations
([kBEEZ8R]) % BRREE

YNCER

Nanjing Xinfaneng Equity Investment  PRC/ RMB  59.95%  59.95% Investment holding
Partnership (Limited Partnership) Mainland China 1,251,000,000 REAZK
(“Nanjing Xinfaneng”) HRE /R ARE

HREREREREEMEE 1,251,000,0007T
(BRE%)

(TFREEE])
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For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

39. HEBAE (&)
9.1 AEAMBABSIZ—REH

39. SUBSIDIARIES (Continued)

39.1 General information of subsidiaries (Continued)

(&)
Place of
incorporation/ Nominal value Percentage of equity
registration of paid-up share interests attributable Principal
Company name and husiness capital  to the Company activities
ML FATIELER
AT B REXHE HRRAEE =314 TEER
%
2024 2023
—ECME 8=
Indirectly held: (continued)
EiERE : (8)
Shanxi Yida Thermal Insulation PRC/ RMB 31.8% 31.8% Research, manufacture and
Material Co., Ltd. (“Shanxi Yida") Mainland China 12,630,000 sale of new materials
LFEREREMHERAR R E /R EARE ARH % BUEREE
(Ti7ataE]) 12,630,000 7T L
Yijun Tianxing New Energy PRC/ RMB 45.9% 45.9% Research, construction and
Co., Ltd. (“Yijun Tianxing") (b) Mainland China 530,000,000 operation of solar power
BEGARENERARAR((FEG RE hEAAME ARE stations
RE]) (b) 530,000,0007 HE - BRRESAGEE
ik
Shuifa Energy Engineering Co., Ltd. ~ PRC/ - 100% 100% Research, manufacture
(“Energy Engineering”) (b) Mainland China and sale of solar power
KEERTRERLA RE B RRE stations

(T8eRI2]) (b)

“ECEFR

A RRRHEABEE
3

PEKEEEEREEER QA
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For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

39. SUBSIDIARIES (Continued) 39. MBAS (&)
39.1 General information of subsidiaries (Continued) 9.1 FHRMBATZ—RER
(&)
The above table lists the subsidiaries of the Company which, in ERINTESFHARAETERTRA
the opinion of the Directors, principally contributed to the results SEFEXERBERASBEEE
for the year or formed substantial portions of the net assets of FEEABLOARR AN B A
the Group. To give details of other subsidiaries would, in the Al EERR  REHMHMEA
opinion of the Directors, result in particulars of excessive length. A2 HF B EEFIBRANITE °
Notes: MIsE
(@) As at 31 December 2023, the Group’s equity interests in these (@ HZEZ=F+=ZA=+-—
companies were pledged as collateral for the Group’s bank and B AEBERZEARNRA
other loans of RMB3,244,477,000. HREER  ERAREEAR

#3,244,477,000 TLRYERTT I
EFE IR &R

(b)  On 3 March 2023, the Group’s subsidiary acquired from third by RZE_=ZF=ZA=R 4%
parties the 100% of equity interests in Energy Engineering. BB AT RE = WEER

T1289100% Rk ©
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For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

39. SUBSIDIARIES (Continued)

39.2 Details of non-wholly owned subsidiaries that have
material non-controlling interests

The table below shows details of non-wholly-owned subsidiaries
of the Group that have material non-controlling interests:

Place of incorporation Proportion of ownership interests
and principal place and voting rights held by
Name of subsidiary of busingss non-controlling interests
ARRIBER FRRER S
HEATER TERRNY AR RRTRLH
At31 December At 31 December
2024 2023

RZTZMmE  RZBCZE
TZAZt-B +2A=1-A

39. MIBAE (&)

39.2 EREXIEERERZIEE
EMBATZHE

TR AKEERERNFER
#m R EMBARFE

Profit/(loss) allocated to Accumulated
non-controlling interests non-controlling interests
PREFBRESZHT/ (BR) EHEZA N
Yearend 31 December At31 December At 31 December
2024 2023 2024 2023

HETZR=T-ALFE  R-3-mE  HoT-=F
Z3omE Z52=F +ZA=t-B +ZA=t-H
RMBO00 RMBO00 RMBI000 RMBI000
AREFT AREFT AREFT AREFT

Yijun Tianxing (i) PRC/Mainland China 49% 49% 37,261 40,734 364,830 327568
HEERE() hE/HEARE
Shuifa Clean Energy (i) PRC/Mainland China 49% 49% (8,102) 2292 335,370 343472
KBEZRER () hE/HEARE

700,200 671,040

(i) The Group holds 51% voting rights and ordinary shares in
Yijun Tianxing.

(i)~ The Group holds 51% voting rights and ordinary shares in
Shuifa Clean Energy.

=

i) FTEBREEHREES
51% MR RHE M E B

A

=

(i  ANEEWKEBRERESR
51% MR RHE M E BT ©
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For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

39. SUBSIDIARIES (Continued) 39. MIBAT (5)

39.2 Details of non-wholly owned subsidiaries that have 39.2 HAEXEERERZIER
material non-controlling interests (Continued) BMBATIZHE (&)
Summarised financial information in respect of each of the EHAAEESEAIFIERERD
Group’s subsidiaries that has material non-controlling interests M8 A e 2 IS E R 2 & 5 a0
is set out below. The summarised financial information below T ATHBEERBMERSEE
represents amounts before intragroup eliminations. N SHATC 5 o
Yijun Tianxing BEERXH At 31 December At 31 December

2024 2023

R-B-mE  R-F-=F
+=A=+-B +=A=t+-§
RMB’000 RMB’'000
ARBFRE  ARETE

Current assets RENEE 725,351 627,792
Non-current assets IEmBEE 1,400,401 1,466,079
Current liabilities nBAE 522,689 466,301
Non-current liabilities FRBAE 858,513 959,063
Net assets BEFE 744,550 668,507
Equity attributable to owners of the RAREE AEERER

Company 379,720 340,939
Non-controlling interests of Yijun Tianxing B & 8K BIIEHE it 364,830 327,568

238 China Shuifa Singyes Energy Holdings Limited ~ Annual Report 2024



NOTES TO FINANCIAL STATEMENTS

B FE ¥R Y RE

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

39. SUBSIDIARIES (Continued)

39. MIBAE (&)

39.2 Details of non-wholly owned subsidiaries that have 2 HHAEXRFEERERZIER
material non-controlling interests (Continued) BMBATIZHE (&)
Year ended Year ended
31 December 31 December
2024 2023

BE-T-HNE BE-ZE-_=F
+=A=+—-8H +=A=+—H”
LS IEFE
RMB’000 RMB’000
ARBTT ARETT

Revenue WA 179,101 201,204
Expenses Fx (103,058) (118,073)
Profit for the year F & F 76,043 83,131
Profit attributable to owners of the KRR AEMSRF

Company 38,782 42,397

Profit attributable to the non-controlling
interests of Yijun Tianxing.

HEGREGHE R (R
37,261 40,734

Profit for the year

F P F 76,043 83,131
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For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

39. SUBSIDIARIES (Continued) 39. MIBAT (5)

39.2 Details of non-wholly owned subsidiaries that have 39.2 IR EXFEIRRERZH SR
material non-controlling interests (Continued) BMBATIZHE (&)
Summarised financial information in respect of each of the EHAAEESEAIFIERERD
Group’s subsidiaries that has material non-controlling interests M8 A e 2 IS E R 2 & 5 a0
is set out below. The summarised financial information below T ATHBEERBMERSEE
represents amounts before intragroup eliminations. N SHATC 5 o
Shuifa Clean Energy IKEEEERER At 31 December At 31 December

2024 2023

R-B-mE  R-F-=F
+=A=+-B +=A=t+-§
RMB’000 RMB’'000
ARBFRE  ARETE

Current assets RENEE 867,141 792,400
Non-current assets IEmBEE 338,222 405,027
Current liabilities nBAE 520,935 446,014
Non-current liabilities FRBAE - 50,450
Net assets BEFE 684,428 700,963
Equity attributable to owners of the RAREE AEERER

Company 349,058 357,491

Non-controlling interests of Shuifa Clean  7K3%52 88 R I I S
Energy 335,370 343,742
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For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

39. SUBSIDIARIES (Continued)

39.2 Details of non-wholly owned subsidiaries that have
material non-controlling interests (Continued)

39. MIBAE (&)

39.2 EREXIEERERZIEE
EMBATZHE (E)

Year ended Year ended

31 December 31 December
2024 2023
BE-T-HNE BE-ZE-_=F
+=A=+—-8B +=A=+—H
PR IEFE
RMB’000 RMB’000
ARBTT ARETT

Revenue WA 1,127 37,331
Expenses Fx (17,662) (32,654)
(Loss)/profit for the year FA(ER), w75 (16,535) 4,677
(Loss)/profit attributable to owners of the  ZNA &1HEA AL (E518) %A

Company (8,433) 2,385
(Loss)/profit attributable to the non- IKEE RAEIRIEIE R e PR AL

controlling interests of Shuifa Clean (F58) %57

Energy (8,102) 2,292
(Loss)/profit for the year FR(EE), w5 (16,535) 4,677

“ToNEFR PEKEREEREEARAT
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For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

40. FINANCIAL INSTRUMENTS BY CATEGORY 40. EEMEI D€ TR

The Group holds the following financial instruments: AEEFE NEFIA

As at 31 December

B+=-RA=+—H
2024 2023
—E|B-UE T
RMB’000 RMB’000
ARETR ARBTFT
Financial assets SHEE
Financial assets at amortised cost R ER AT BRI S R E B
Trade and bills receivables EUE 5508 & eI =% 6,809,611 5,091,689
Other receivables, excluding HAtb U GRIE
non-financial assets (TBRIEFEREE) 2,097,642 1,678,562
Cash and bank balances IR MIRTTHE SR 905,634 1,983,076
Equity investment designated at fair value BEAREATEFEREHES)
through other comprehensive income FFAE M2 S
R E 23,367 38,366
Financial assets at fair value through BEATEFEAHEE
profit or loss BalemEE 5,007 5,753
9,841,261 8,797,446
Financial liabilities SRIBE
Financial liabilities at amortised cost REHEKAT RN SR AR
Trade and bills payables N B 5508 RN R 4,325,467 3,338,108
Other payables and accruals, H b fEA FRIE K FERTFE
excluding non-financial liabilities (TEEFERARE) 4,230,156 2,664,129
Borrowings BE 6,113,973 7,408,520
Bond notes BhEE 1,508,030 1,557,632
Lease liabilities HEAE 69,894 91,714
16,247,520 15,060,103

AEFEGRESBRIAEENSERR
DM EE41.1 At

The Group’s exposure to various risks associated with the financial
instruments is discussed in note 41.1.
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For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

41. FINANCIAL RISK MANAGEMENT

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 Group’s

overall risk management program focuses on the unpredictability of

financial market and seeks to minimise potential adverse effects on the

Group’s financial performance.

41.1 Financial risk factors

(a)  Market risk

(M)

Foreign exchange risk

The Group’s subsidiaries mainly operate in the PRC
with functional currency as RMB. Foreign exchange
risk arises from commercial transactions and
recognised assets and liabilities including cash and
cash equivalents, borrowings, and other payables
and accruals denominated in USD and HKD which
are not the functional currency of the relevant group
entities.

As at 31 December 2024, if USD has strengthened/
weakened by 5% against RMB, with all other
variables held constant, the profit before income
tax for the year would have been approximately
RMB24,142,000 (2023: RMB11,012,000) lower/
higher, mainly due to foreign exchange gains/losses
on translation of USD denominated cash and cash
equivalents and borrowings.

T FEFR

41. BEE EERE

REENEEEBAZZBHHERAR

G E R (215 SMNE = B

- ATEAE

RikBAEREMNEXER) - FERR
MnBEERER o AEBENERRBRE
B EAERSRM SO TR -
BREEREHRNEERERIVEKH

EETHYE -

41.1 B EGEE

(a)

5 R

(0

SN L g

AEEMNBRREE
RPBREE  WEE
BRARE - SMER,
BMELXEEEISN
LEEREENRARE
(BREAXTRET
(YIRS EER
I E ) SHEW
RelReFEY -
& & N EL A FE A< FRIR
RIEFFIR) ©

RZZEZMFE+=A
=+—H" HWETR
AREHAE RE
5% - MFATH HAth &
RETE  FAAE
LA TR 15
hn# AR B 24,142,000
T(ZB-=F: AE
#11,0120007T ) * £
ZHRAETFED
ReRkESSEDK
BEEREELENER

ISRA
b=

PEKEEEEREEER QA
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For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

41. FINANCIAL RISK MANAGEMENT (Continued)

41.1 Financial risk factors (Continued)

(a)

China Shuifa Singyes Energy Holdings Limited

Market risk (Continued)

(M)

(ii)

Foreign exchange risk (Continued)

As at 31 December 2024, if HKD has strengthened/
weakened by 5% against RMB, with all other
variables held constant, the profit before income
tax for the year would have been approximately
RMB20,312,000 (2023: RMB22,506,000) lower/
higher, mainly due to HKD denominated cash and
cash equivalents, borrowings, and trade receivables
as well as trade payables.

Cash flow and fair value interest rate risk

The Group’s income and operating cash flows are
substantially independent of changes in market
interest rates. The Group’s interest-rate risk arises
from borrowings. Borrowings obtained at variable
rates expose the Group to cash flow interest rate
risk. Borrowings obtained at fixed rates expose the
Group to fair value interest rate risk. Details of the
Group’s borrowings have been disclosed in note 29.

Annual Report 2024

41. BIBRMGER (B)
41.1 HBEBEE (&)

(a)

R (&)

(i)

HNERER (48)

RZTZWMF+ =
A=+—8" 4%
TRAREHE 8
B5% @ i Fr A EAh
BHRHFTE F
W BT 1S B AT & A%
WA AR
20,312,000 7T (=
TZ=F: AR¥
22,506,0007T ) © =
ZhRNABTEHED
BeRBEEY -
BE - BRESHIE
REREZHIE -

B HERATER

REBHKRARZE
REREELRLETR
mSHEETE -
RNEBMFIER B E
EEEE - REEF
EEHNEESARE
EEERSRERNE
[E\ K o ¥ [EE I = A
B < 7N B
ERAFEFERR
BRAEEEEN
B HIEE29 -
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For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

41. FINANCIAL RISK MANAGEMENT (Continued)

41.1 Financial risk factors (Continued)

(a)

(b)

Market risk (Continued)

41. BBEGER (&)
41.1 HBEBEE (&)

(i) Cash flow and fair value interest rate risk (Continued)

As at 31 December 2024, if interest rates on

borrowings at variable rates had been 100 basis

points higher/lower with all other variables held

constant, the profit before income tax for each year
would have been approximately RMB53,008,000
(2023: RMB74,085,000) lower/higher, mainly as a
result of higher/lower interest expense on floating

rate borrowings.

Credit risk

The Group is exposed to credit risk in relation to its cash

and cash equivalents, financial assets at fair value through

other comprehensive income, contract assets, trade

receivables and other receivables. The carrying amounts

of cash and cash equivalents, contract assets, trade

receivables and other receivables represent the Group’s

maximum exposure to credit risk in relation to financial

assets.

—S-mEER

(a)

(b)

m5E (&)
(i) IJRERERRAFEEF

L@k (&)

RZZEZME+=A
=+—8 - HEFREB
Hih B8 REREN
BRT - EZEFE
FTERIfE B FI R
/B 100 1B £ 8 -
A FERAERATR
MR mEA
R# 53,008,000 7T
(ZE-=F: AR
74,085,000 7F )
TEHAF B RE
B0 B 18/
A e

=R

REEAEERRE MRS
SEY  RATEFEEHE
BHAARMEEKENE
BEE  AWEE  BYE
SRR EMEBGIANE
Rk RekReEE

) -

BWEE  BRESHK

T8 N B At FE A IR ) BRI (B
EAREFREEHSREE
MERAEERBRHA -
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For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

41. FINANCIAL RISK MANAGEMENT (Continued) 41, HEERER (&)
41.1 Financial risk factors (Continued) 41.1 HBRBERE (E)
(b)  Credit risk (Continued) (b) 1EEREE (&)
Credit risk on trade debtors is managed by the JENE SR EE R B
management of the individual business units and BRIXEBEMNEREEE R
monitored by the Group’s management on a group basis. HASEERENEERE
Most customers are sizable and renowned. Management PHEITESE - KBOEFR
assesses the credit quality of smaller customers by HEANBEERY - EBE
considering their financial position, past experience BEZERBNEFP T BN
therewith and other relevant factors. The utilisation of M BTERREMEREE
credit limits is regularly monitored. =R EPHEER
= - THEREERENEFE
FIEMR
(i) Credit risk of cash and cash equivalents () HekREZEVH
FERR
To manage this risk arising from bank balances, BERIRITEHEE
the Group primarily transacts with reputable FEE  AEBEZ
banks which are all high-credit-quality financial HZERFMRITE
institutions. There has no recent history of default in IR - ZEFRITH
relation to these financial institutions. The expected AaEEEENS R
credit loss is close to zero. s - ZE DR
BEEEEROTAR

= o
=
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

41. FINANCIAL RISK MANAGEMENT (Continued)

41.1 Financial risk factors (Continued)

(b)  Credit risk (Continued)

(ii)

(iii)

Credit risk of financial assets at fair value through
other comprehensive income

All of the Group’s financial assets at fair value
through other comprehensive income are
considered to have low credit risk because they
have a low risk of default and the issuer has a
strong capacity to meet its contractual cash flow
obligations in the near term.

Credit risk of trade receivables and contract assets

The Group has trade receivables and contract assets
for provision of services or sales of goods subject to
the expected credit loss model on adoption of IFRS 9.

The Group applies the IFRS 9 simplified approach
to measuring expected credit losses which uses
a lifetime expected loss allowance for all trade
receivables and contract assets.

—S-mEER

41. BBEGER (&)
41.1 HBEBEE (&)

(b)

=R R (&)

(ii)

(iii)

BATE B ARY
BE AR RERE
SES L

k2

AEEMBRATE
FAEREEEHAR
2 ERE NS B E
ERRRRAARE
HEERE - RES
HpHRBREE B
BT AERHAET
HAaBRenEER
EBE B ©

W E 5B RAK
BEEMNEERR

N5 B A B B BR B
T 2RI 95 R
HHEAETESEEER
BB A AR AR 75
HIHEE MM EKRE
SHBRENEE -

7R ER 1B BR A B IR B 7
WELRIFIMRA L
A ERMERES
B AR KES
RERAHWEEER
2 HIEHERRE -
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NOTES TO FINANCIAL STATEMENTS
IR MYt

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

41. FINANCIAL RISK MANAGEMENT (Continued)

41.1 Financial risk factors (Continued)

(b)

China Shuifa Singyes Energy Holdings Limited

Credit risk (Continued)

(iii)

Credit risk of trade receivables and contract assets
(Continued)

The Group trades with a large number of individual
customers. During both years, the Group has
concentration of credit risk with exposure limited to
certain customers. Approximately 90.26% (2023:
91.77%) of the Group’s trade receivables are from
the customers located in the PRC. These customers
are in difference industries. The management of the
Group closely monitors the subsequent settlement
of the customers. Other than disclosed above, the
Group does not have significant credit risk exposure
to any single individual customer.

Management assessed the impairment of trade
receivables and contract assets based on expected
credit losses methodology. The impairment of
individually significant trade receivables and
contract assets were assessed on an individual
basis based on management’s estimates of the
discounted future cash flows. Individual insignificant
trade receivables and contract assets balances were
grouped based on their credit risk characteristics
for overall evaluation. The collective impairment
provision was determined by management based on
historical loss experience, taking into considerations
of forward-looking macroeconomic data, industry
risk and other circumstances.

Annual Report 2024

41. BIBEMGER (E)
41.1 HBEBEE (&)

(b)

EEER (&)

(iii)

FEWE 5B RA K
BEEMEERR (B)

AN EEKEE R
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MEFER  ~NEE
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EESFREE - A%
EEKRE ZHREF
#4790.26% (=T ==
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FENER - ZEX
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

41. FINANCIAL RISK MANAGEMENT (Continued)

41.1 Financial risk factors (Continued)

(b)  Credit risk (Continued)

(iii)

Credit risk of trade receivables and contract assets
(Continued)

To measure the expected credit losses, trade
receivables and contract assets have been grouped
based on their credit risk characteristics for overall
evaluation. The contract assets relate to unbilled
work in progress and have substantially the same
risk characteristics as the trade receivables for the
same types of contracts. The Group has therefore
concluded that the expected loss rates for trade
receivables are a reasonable approximation of the
loss rates for the contract assets.

The expected loss rates are based on the payment
profiles of sales over a period of 60 months (5
years) before the balance sheet date and the
corresponding historical credit losses experienced
within this period. The expected loss rates are
adjusted to reflect current and forward-looking
information on macroeconomic factors affecting the
ability of the customers to settle the receivables.
The Group has identified the CPl and GDP to be the
most relevant factors, and accordingly adjusts the
expected loss rates based on expected changes in
these factors.

T FEFR

41. BBEGER (&)
41.1 HBEBEE (&)

(b)

=R R (&)

(iii)

FEWE 5B RAK
BEEMNEERR (&)

R EBHEERS
B EBREZRER
BHEECREAR
EERBRFRD A
mAmth - AREE
BERFENEZLR
B BRBEEK
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EIRE SRR -

BEHEEBERER
&% HA60ME A (5
) HAME A9 35 & R
1550 LA R 7E 1k B T
SBOHEERLEER
18- FEEHEEE
IRRFZEE PR
e FRIA B 71 H) R
FBERERE A MA
BEER - AEECE
KB EMERBEA
WA ERERR AR
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

41.

China Shuifa Singyes Energy Holdings Limited

FINANCIAL RISK MANAGEMENT (Continued)

41.1 Financial risk factors (Continued)

(b)

Credit risk (Continued)

(iii)

Credit risk of trade receivables and contract assets
(Continued)

As at 31 December 2024, the Group had
receivables of RMB2,104,758,000 relating to tariff
subsidy receivables. The expected credit loss of
these receivables is insignificant as continuous
settlements were noted and there was no history of
default. The settlement of these subsidies are paid
by the State Grid Corporation of China or China
Southern Power Grid Company and funded by the
Ministry of Finance of China.

As at 31 December 2024, the Group had
trade receivables (excluding tariff subsidy
receivables) and contract assets amounting to
approximately RMB5,785,952,000 (Note 21) and
RMB4,038,572,000 (Note 20), respectively. Provisions
for impairment of approximately RMB1,092,228,000
and RMB285,675,000 were recognised on the trade
receivables (excluding tariff subsidy receivables) and
contract assets, respectively.

Annual Report 2024

41. BIBRMGER (B)
41.1 HBEBEE (&)

(b)

1=EE R (&)
(i) MEREZHRERED
BEMNEERR (&)

RZZEZMFE+=A
=+—H XT&EEE
KWEEBMHU ARK
2,104,758,000 T °
HRSEAE A E
BRREE  MZEE
WoRIEM TR B E B
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

41. FINANCIAL RISK MANAGEMENT (Continued)
41.1 Financial risk factors (Continued)

(b)  Credit risk (Continued)

(iii) ~ Credit risk of trade receivables and contract assets
(Continued)

The loss allowance as at 31 December 2024

41. MAFEEIRERE (5&5)

41.1 MBRBER (&)
(b) (SRR ()

(i) MEREZHERED
BEMEERR (8)

RIZEFE-_WNEFER=Z

and 2023 was determined as follows for trade Z=F+ZA=+—
receivables (excluding tariff subsidy receivables) Bt EWE 5 HIE
and contract assets: (T BErRKEEM
B RENEEREE
BB AT
Trade receivables Within 181t
31 December 2024 180 days 365days  1to2year  2to3year  Over3year Total
EKESRE 1818E
ZF-ME+=A=1+-H 180 B/ 365H —-EmE ME=E ZENE it
Expected loss rate kil SR 0.53% 345% 4.87% 8.03% 52.50% 18.88%
Gross carrying amount FEEE
~ trade receivables -8B SREYGE
(RMB'000) (AREFT) 2,140,944 318,093 709,111 761,838 1855918 5,785,952
Loss allowance (RMB'000) B8 HHE
(ARETL) (11,256) (10,985) (34,549) (61,167)  (974,271)  (1,092,228)
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

41. FINANCIAL RISK MANAGEMENT (Continued)

41.1 Financial risk factors (Continued)

(b)

Credit risk (Continued)

(iii)

Credit risk of trade receivables and contract assets

41. HBEIGER (8)
41.1 BBEABEE (&)
b)  EEmEE(E)

(i) MEREZHRERED

(Continued) BEMEERR (8)
Trade receivables Within 18110
31 December 2023 180 days 36bdays 1to2year  2to3year  Over3year Total
EE 5508 1818%
“Z-=F+-A=1-H 180/ 358 —EME  MEZF  ZENE 3t
Expected loss rate EiEEE 2.04% 2.93% 4.94% 36.74% 49.94% 23.27%
Gross carrying amount Ergs
— trade receivables - B SRR
(RMB'000) (ARETT) 1,049,207 376,342 967,522 408,105 1581377 4,382,553
Loss allowance (RMB'000) (5B H &
(AREFT) (21,401) (11,038) @7,776)  (149921)  (789,702) (1,019,838)

China Shuifa Singyes Energy Holdings Limited
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

41. FINANCIAL RISK MANAGEMENT (Continued)

41.1 Financial risk factors (Continued)

(b)  Credit risk (Continued)

(iii)

41. BBEGER (&)
41.1 HBEBEE (&)

Credit risk of trade receivables and contract assets

(Continued)

Contract assets
31 December 2024
EREE

(b) (EERER (&)

(i) MEREZHERED
BEMEERR (8)

Within credit terms

—ZT-ME+—-—/F=+—H RIEE#R
Expected loss rate TEHRES IR R 7.07%
Gross carrying amount IREB%E - GNEE

— contract assets (RMB'000) (AR®BFT) 4,038,572
Loss allowance (RMB’000) EERE(ARETIT) (285,675)
Contract assets
31 December 2023 Within credit terms
BHEE
=&+ -_A=+—8H REEHR
Expected loss rate TEHEAESIE R 7.39%
Gross carrying amount BREAERE - A HEE

— contract assets (RMB’000) (ARETT) 4,298,243
Loss allowance (RMB’000) EigE (ARETT) (317,494)

“ECMEFH  PEKEHEZEEREEEGRAA
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41. FINANCIAL RISK MANAGEMENT (Continued)

41.1 Financial risk factors (Continued)

(b)  Credit risk (Continued)

(iii)

254

China Shuifa Singyes Energy Holdings Limited

NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

Credit risk of trade receivables and contract assets

(Continued)

The loss allowances for trade receivables and

contract assets as at 31 December is reconciled to

the opening loss allowances as follows:

41. HBEIGER (8)

41.1 ABEREE ()

(b) (EERER (&)

(iii)

Year ended

EUE S A RAK
BEEMNEERR(B)

FEWE IR R A )
BERT-A=1+—
AR EREERF
B 18 1% 5 19 3 B 40
T~

31 December

BE+-A=+—HIL=EE

2024 2023
—E-MmE —EC=F
RMB’000 RMB’000
AREFT AREFT
Trade receivables and EWBSRIERENEE
contract assets
Opening loss allowance R—A—B®EVEIE
at 1 January Bt 1,337,332 1,176,534
Provision for impairment BB B F R
losses, net 40,571 186,924
Disposal of subsidiaries HEHB AR - (26,126)
Closing loss allowance RT+ZA=+—BMER
at 31 December EERE 1,377,903 1,337,332
Trade receivables and contract assets are written EREZHREREN
off where there is no reasonable expectation of BEREELSETER

recovery.

Annual Report 2024
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

41. FINANCIAL RISK MANAGEMENT (Continued)
41.1 Financial risk factors (Continued)

(b)  Credit risk (Continued)

(iv)  Credit risk of other receivables and deposits
Other financial assets at amortised cost

For other receivables and deposits, the management
makes periodic individual assessment on the
recoverability of other receivables and deposits
based on historical settlement records, past
experience, and also quantitative and qualitative
information that is reasonable and supportive
forward-looking information. The Group provided
impairment based on 12m ECL. For the years ended
31 December 2024 and 2023, the Group assessed
the ECL for other receivables and deposits.

—S-mEER

(b)

41. BBEGER (&)
41.1 HBEBEE (&)

=R R (&)

(iv)

H Ao & W R MR
MEERR

R SRS AR Y E
e EE

S EL At FE WO TR IR I AR
&mME - BEERE
BAGEERE - B
KHRETFTERTEHEE
#ANEE R ARE
ZHIEHEER) - 5
H At R RIA R IR &
79 B] [ 4R M 1T E B
BRI - NEBE
R 12EAFEEEEE
BEHRRERE - &
EZTNOFERZFT
—=F+ZA=+—
HIEFE - RNEBR
HAb EUGRIE R IES
FHETEEEEEE -

PEKEEEEREEER QA

255



NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

41. FINANCIAL RISK MANAGEMENT (Continued) 41. HBEBRER (&)
41.1 Financial risk factors (Continued) 41.1 ABEBER (&)
(b)  Credit risk (Continued) (b) 1EERE (&)
(iv) Credit risk of other receivables and deposits (iv) EfbEWRZRERES
(Continued) MIZERR (&)
The loss allowance for other financial assets at R+-—RA=+—Hi%
amortised cost as at 31 December reconciles to the B SR AN DIBR Y E A
opening loss allowance as follows: S RLE E R B
FUEIBRENY R
R

Year ended 31 December

BE+-A=+—HIL=EE

2024 2023
—EC-MmE o=
RMB’000 RMB’000
AREBTR AREETTT
Other receivables Hoh pE R IR
Opening loss allowance R— A —HWFEIEEEE
at 1 January 113,194 109,950
(Decrease)/increase in the F AR B R ERA
allowance recognised in CRiA) /10
profit or loss during the year (2,456) 13,376
Disposal of subsidiaries HEHB AR - (10,132)
Closing loss allowance RT+ZA=+—BMER
at 31 December EriE R 110,738 113,194
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

41. FINANCIAL RISK MANAGEMENT (Continued)

41.1 Financial risk factors (Continued)

(b)  Credit risk (Continued)

(v)

Credit risk of amount due from related parties

The Group actively monitors the financial stability
and business performance of related parties to
ensure timely assessment of credit risks. Amounts
due from related parties are considered to carry a
low credit risk due to the the Group maintains close
operational relationships with these entities, allowing
for oversight and influence on their financial
activities.

Management has evaluated the credit risk for
these amounts as part of its regular financial review
process. For the years ended 31 December 2024
and 2023, the Group assessed that there had
been no significant increase in credit risk since the
initial recognition of these balances. Impairment
allowances were calculated using the 12-month ECL
model.

—S-mEER

41. BBEGER (&)
41.1 HBEBEE (&)

(b)

=R R (&)

(v)

FEU RS T SRIB R
B\

rEEEREREE
TRV TSR E M R
BRI - ARERRE
A EERR - AR
AEBEZEERMG
SEY)EERE |
EBEMFEREMBRE
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BN EERRBRS
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1R E F ER 15 6
TR —2n - B
BEFEZEREBZ
EERBR -HE-T
—HERZ-ZZTZ=
E+-A=+—81t
FE - AEBEFHE
I HERZ LM BRIA
’ - EERRI AR
EEN o MERETD
EA2EATEHREE
E1ERAGTE -

PEKEEEEREEER QA

257



NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

41. BIBRMGER (B)
41.1 HBEBEE (&)

41. FINANCIAL RISK MANAGEMENT (Continued)

41.1 Financial risk factors (Continued)

258

China Shuifa Singyes Energy Holdings Limited

(c)  Liquidity risk (c) mBELERE
Prudent liquidity risk management implies maintaining HERDESRAREREENR
sufficient cash and cash equivalents and the availability of ERBEanBiekReEE

funding through an adequate amount of committed credit
facilities. The Group aims to maintain flexibility in funding
by keeping committed credit lines available.

Y ARBBFTREEEE
HEEGSE® - AKEETE
FBRRFEABANAEEE
BEARESNEEIE

Management monitors rolling forecasts of the Group’s EREEREERReREE

liquidity reserve on the basis of expected cash flow. TAEBREE S RENR
EhTEA o

The table below analyses the Group’s financial liabilities TRERBEEAGBRAH

into relevant maturity groupings based on the remaining
period from the balance sheet date to the contractual
maturity date. The amounts disclosed in the table are the
contractual undiscounted cash flows.

Annual Report 2024
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NOTES TO FINANCIAL STATEMENTS

B R AR Y

For the year ended 31 December 2024 HE=ZT=NF+-A=+—HIFE

41. FINANCIAL RISK MANAGEMENT (Continued)
41.1 Financial risk factors (Continued)

(c)  Liquidity risk (Continued)

41. BBEGER (&)
41.1 HBEBEE (&)

) nBEDEE(E)

Within 1 year 1-2 years 2-5years  Over 5 years Total
- -EWE WEEE EENE st
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
ARETT ARETRT ARETR ARETT ARBTR
At 31 December 2024 R-E-E
+ZA=1+-H
Borrowings (including interest & (RIEERFIS)
payable) 1,475,964 989,009 2,654,388 2,201,236 7,320,597
Bonds payable (including interest [Ef &% (BIEEMFIE)
payable) 1,508,030 - - - 1,508,030
Lease liabilities HERE 16,200 10,916 28,852 13,926 69,894
Trade and bills payables NG EV I RES 4,325,467 - - - 4325467
Other payables and accruals Hf R uE kB FR 4,268,836 = = - 4268836
Total it 11,594,497 999,925 2,683,240 2,215,162 17,492,824
At 31 December 2023 i S——d
+-A=1+-H
Borrowings (including interest 5 & (BHEEMFIE)
payable) 2,683,258 1122047 2610968 2405758 8822031
Bonds payable (including interest  FE( & (BLEMERFIS)
payable) 1,712,536 54,486 - - 1,767,022
Lease liabilities HEARE 26,315 2,294 33,440 33,162 95,211
Trade and bills payables EREFTERENEE 3,338,108 = = - 3338108
Other payables and accruals Hf R RER R 2,699,421 = = - 2699421
Total st 10,459,638 1178827 2644408 2438920 16,721,793
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

41. FINANCIAL RISK MANAGEMENT (Continued) 41. AEEGER (1B)
41.2 Capital risk management 41.2 BXEGEE

AEBEEEREEBERRRER

The Group’s objectives when managing capital are to safeguard

the Group’s ability to continue as a going concern in order SEBELENE S - KTMAR
to provide returns for shareholders and benefits for other RIBREREAEMIFHERME
stakeholders and to maintain an optimal capital structure to e WHBREERNEBAR
reduce the cost of capital. REARKA o

RERAABRELRGE  A5E

In order to maintain or adjust the capital structure, the Group

may adjust the amount of dividends paid to shareholders, return AR AR TRENOKRE S
capital to shareholders, issue new shares or sell assets to reduce B AREREEAN - BITHR
debt. RHEBERDETRS

Consistent with others in the industry, the Group monitors
capital on the basis of the net debt to total capital ratio. This
ratio is calculated as net debt divided by total capital. Net debt
is calculated as bonds payables, total borrowings, amount
due to related parties and lease liabilities less cash and cash
equivalents and pledged deposits. Total capital is calculated as
‘total equity’ as shown in the consolidated statements of financial

position plus net debt.

The gearing ratios at 31 December 2024 and 2023 were as

BEENEMAR - AEER
15 % 1B 7% B %5$tb$§§&%§
AR o R EF R AR E AT
H- FEBRENES  BF
5 ENBEELFRERBEAR
BMEREMESEEY RS ER
R E - RERREGE PR
MRFTEIM [ 4B | IFES

Ny
AT °

RIB-_MOFER_F_=F+_

follows: A :‘I—— BEEIRE RN ¢
As at 31 December
®m+=—RA=+—H
2024 2023
—F-E T
RMB’000 RMB’000
ARETT ARET T
Net debt FHETS 10,714,781 9,332,081
Total equity R 5,303,749 5,408,746
Total capital FER=IN 16,018,530 14,740,827
The net debt to total capital ratio FEFEBE AL R 67% 63%

The gearing ratio of the Group remains fairly stable.

China Shuifa Singyes Energy Holdings Limited Annual Report 2024
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

41. FINANCIAL RISK MANAGEMENT (Continued) 41. ARG ER ()
41.3 Fair value estimation 41.3 A EE MG

The table below analyses financial instruments carried at fair
value by valuation method. The different levels have been
defined as follows:

° Quoted prices (unadjusted) in active markets for identical
assets or liabilities (level 1).

o Inputs other than quoted prices included within level 1
that are observable for the asset or liability, either directly
(that is, as prices) or indirectly (that is, derived from
prices) (level 2).

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

—S-mEER

TRARBBEERATFES
ENERITEDHN - TRERD
ERWT -

s HREEXBERERETS
MIRE CREHE) (F—E
) e

. BEEE—ERERE (A
ERER) sk (BIHEE
BEH)BRMSEHNEES
B ERE AN A B
(B=EH) -

o WIHRENABERMBSHEN
BEEXAERARE (BT
ABERABE) (F=F
&)
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

41. FINANCIAL RISK MANAGEMENT (Continued) 41. MBREIEER (8)
41.3 Fair value estimation (Continued) 41.3 AF{EEEH (B)
The fair value measurements by level of the fair value BATEFEERESHNATFE
measurement hierarchy were as follows: FTELT
Level 1 Level 2 Level 3 Total
FER FER E=ER HET

RMB’000 RMB’000 RMB’000 RMB’000
ARBTT ARETT AERBTE ARETT

At 31 December 2024 RZZE_WFE+=
A=+—H
Financial assets at FVTPL RAFEGEAER
BE)E ABERD
— Listed equity securities — TR 5,007 = = 5,007
Financial assets at FVTOCI RAVEFEAR
BEFAEME
ARENESrE
=3
— Unlisted equity securities: — JE TR
B
Weihai China Glass Solar B /BT NEHR = = 5,667 5,667
Co., Ltd. (NG
Hebei Suntien Green Shuifa A b3 K 4% & 7K - = 1,000 1,000
Carbon Neutrality R AR
Equity Investment Fund HEEES
(Limited Partnership) (BERER)
Huaneng Shuifa (Dashigiao) — fFEREKEE (KA = = 1,600 1,600
New Energy Co., Ltd. &) ¥ 88 R
BRAH
Zhuhai Jiudui New Energy /B AEHFEER = = 15,100 15,100
Technology Co., Ltd. BEERR
El

= = 23,367 23,367
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NOTES TO FINANCIAL STATEMENTS
MR MY et

For the year ended 31 December 2024 BE-F—MF+-_A=+—HILFE

41.

FINANCIAL RISK MANAGEMENT (Continued)

41.3 Fair value estimation (Continued)

41. MAFEEIRERE (5&5)
41.3 AFEMEET (BE)

Level 1 Level 2 Level 3 Total
FE—ER BB F=EMR HeEt
RMB’000 RMB’000 RMB’000 RMB’000
ARETIT ARBTRT ARBTT AREBTET
At 31 December 2023 RZBEZ=F+=
A=+—8
Financial assets at fair value ~ ZAF(EFEBEH
through profit or loss BE)FTABEN
SREE
— Listed equity securities - FTRAES 5,753 = = 5,753
Financial assets at fair value RAFEFEAR
through other comprehensive — E8)st AE M2
income HEENERE
Z=
— Unlisted equity securities: - FEEMRRA
SHE
Weihai China Glass Solar BUBHFIENLEARR - = 5,667 5,667
Co., Ltd. NG
Hebei Suntien Green Shuifa  JAHLFTRAR EIKEE - - 1,000 1,000
Carbon Neutrality Tk R FO R4S
Equity Investment Fund EES(BR
(Limited Partnership) &%)
Huaneng Shuifa (Dashigiao) — ZEREKEE (KAL) = = 1,600 1,600
New Energy Co., Ltd. FEERAR A
Al
Zhuhai Jiudui New Energy KB AEH8ER - - 15,100 15,100
Technology Co., Ltd. MEBRA
=]
Shuifa Engineering Guarantee 7K# TR24ERBR - - 14,999 14,999
Co. Ltd. NG
- - 38,366 38,366

values.

that affect the fair value of the Group’s financial assets.

During the year ended 31 December 2024, there were no
significant changes in the business or economic circumstances

The carrying amounts of equity securities approximate their fair

—S-mEER

BE_Z-_HNF+=A=+—8H
IEFE #SaEFerErsds
BMEEATENERICBERE
HIEKEE -

BAZFORAEEZEL A FER

4
o

+

PEKEEEEREEER QA
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NOTES TO FINANCIAL STATEMENTS
LIRSl ER:

For the year ended 31 December 2024 HEZE=Z=—NF+-A=+—HIFE

42. EVENTS AFTER THE REPORTING PERIOD 42. HEEEIR

On 4 March 2025, the Company has completed the issuance of the RZZE-ZRAF=AWNA F BLEBESHR
first tranche of the 2025 corporate bonds (the “Bonds”) to professional SMBEHERFZRNE  AAFIHE
investors recently following the issue of a no objection letter by the IERFERR MBI EEHITE—H=F
Shanghai Stock Exchange. The issue size of the first tranche of the —hEREESF([EHF]) - E—HES
Bonds is RMB100,000,000 with the face value and issue price of MEBETREAARKICOEE L HE
RMB100 per unit. The Bonds has a term of five years with a coupon FETEABBEMNARKE100T - B
rate of 3.45%. At the end of the third year, the Company will be HRRAF - HREMNESF3.45% K
entitled to a coupon rate adjustment option and the bondholders will EZFR ARABERTEAERR®R
be entitled to a sell-back option. The first tranche of the Bonds is FIREERE  MESRBAKBBRETE
amongst proposed Bonds which can be issued in tranches with the EERERE - E—HEFEERTHHE
total principal amount of not exceeding RMB1,500,000,000 (inclusive BITMRRASTETHBBAARKISET
of the first tranche of the Bonds). The remaining Bonds in the principal (BREFHEF)HESFGEN - 8T
amount of RMB1,400,000,000 are planned to be issued selectively in EEAGEAARE 14T HEIKRTF
the second half of the year depending on market conditions. TSR AEE T FERIEEIT o
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