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ACCOUNTANTS' REPORT ON HISTORICAL FINANCIAL INFORMATION TO THE DIRECTORS OF 
Sany Heavy Industry Co., Ltd., CITIC SECURITIES (HONG KONG) LIMITED 

Introduction 
We report on the historical financial information of Sany Heavy Industry Co., Ltd . (the "Company") and its 
subsidiaries (together, the "Group") set out on pages 1-4 to 1-185, which comprises the consolidated 
statements of profit or loss and other comprehensive income, statements of changes in equity and 
statements of cash flows of the Group for each of the years ended 31 December 2022, 2023, 2024, and 
the four months ended 30 April 2025 (the "Relevant Periods"), and the consolidated statements of financial 
position of the Group and the statements of financial position of the Company as at 31 December 2022, 
2023, 2024 and 30 April 2025 and material accounting policy information and other explanatory information 
(together, the "Historical Financial Information"). The Historical Financial Information set out on pages 1-4 
to 1-185 forms an integral part of this report, which has been prepared for inclusion in the prospectus of 
the Company dated 20 October 2025 (the "Prospectus") in connection with the initial listing of the shares 
of the Company on the Main Board of The Stock Exchange of Hong Kong Limited (the "Stock Exchange"). 

Directors' responsibility for the Historical Financial Information 
The directors of the Company are responsible for the preparation of the Historical Financial Information 
that gives a true and fair view in accordance with the basis of preparation set out in note 2.1 to the Historical 
Financial Information, and for such internal control as the directors determine is necessary to enable the 
preparation of the Historical Financial Information that is free from material misstatement, whether due to 
fraud or error. 

Reporting accountants' responsibility 
Our responsibility is to express an opinion on the Historical Financial Information and to report our opinion 
to you. We conducted our work in accordance with Hong Kong Standard on Investment Circular Reporting 
Engagements 200 Accountants' Reports on Historical Financial Information in Investment Circulars issued 
by the Hong Kong Institute of Certified Public Accountants ("HKICPA"). This standard requires that we 
comply with ethical standards and plan and perform our work to obtain reasonable assurance about 
whether the Historical Financial Information is free from material misstatement. 
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Our work involved performing procedures to obtain evidence about the amounts and disclosures in the 
Historical Financial Information. The procedures selected depend on the reporting accountants' 
judgement, including the assessment of risks of material misstatement of the Historical Financial 
Information, whether due to fraud or error. In making those risk assessments, the reporting accountants 
consider internal control relevant to the entity's preparation of the Historical Financial Information that 
gives a true and fair view in accordance with the basis of preparation set out in note 2.1 to the Historical 
Financial Information, in order to design procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of the entity's internal control. Our work also 
included evaluating the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the directors, as well as evaluating the overall presentation of the Historical 
Financial Information. 

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Opinion 
In our opinion, the Historical Financial Information gives, for the purposes of the accountants' report, a 
true and fair view of the financial position of the Group and the Company as at 31 December 2022, 2023, 
2024 and 30 April 2025 and of the financial performance and cash flows of the Group for each of the 
Relevant Periods in accordance with the basis of preparation set out in note 2.1 to the Historical Financial 
Information. 

Review of interim comparative financial information 
We have reviewed the interim comparative financial information of the Group which comprises the 
consolidated statement of profit or loss and other comprehensive income, statement of changes in equity 
and statement of cash flows for the four months ended 30 April 2024 and other explanatory information 
(the "Interim Comparative Financial Information"). The directors of the Company are responsible for the 
preparation and presentation of the Interim Comparative Financial Information in accordance with the 
basis of presentation and the basis of preparation set out in note 2.1 to the Historical Financial Information. 
Our responsibility is to express a conclusion on the Interim Comparative Financial Information based on 
our review. We conducted our review in accordance with Hong Kong Standard on Review Engagements 
2410 Review of Interim Financial Information Performed by the Independent Auditor of the Entity issued 
by the HKICPA. A review consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with Hong Kong Standards on Auditing and consequently 
does not enable us to obtain assurance that we would become aware of all significant matters that might 
be identified in an audit. Accordingly, we do not express an audit opinion. Based on our review, nothing 
has come to our attention that causes us to believe that the Interim Comparative Financial Information, for 
the purposes of the accountants' report, is not prepared, in all material respects, in accordance with the 
basis of presentation and the basis of preparation set out in note 2.1 to the Historical Financial Information. 

-1-2-

A member finn of Ernst & Young Global Limited 



Report on matters under the Rules Governing the Listing of Securities on the Stock Exchange and 
the Companies (Winding Up and Miscellaneous Provisions) Ordinance 

Adjustments 
In preparing the Historical Financial Information, no adjustments to the Underlying Financial Statements 
as defined on page 1-4 have been made. 

Dividends 
We refer to note 11 to the Historical Financial Information which contains information about the 
dividends paid by the Company in respect of the Relevant Periods. 

Certified Public Accountants 
Hong Kong 
20 October 2025 

A member finn of Emst & Young Global Limited 
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I HISTORICAL FINANCIAL INFORMATION 

Preparation of Historical Financial Information 

Set out below is the Historical Financial Information which forms an integral part of this 

accountants' report. 

The financial statements of the Group for the Relevant Periods, on which the Historical 

Financial Information is based, were audited by Ernst & Young in accordance with Hong Kong 

Standards on Auditing ("HKSAs") as issued by the HKICPA (the "Underlying Financial 

Statements"). 

The Historical Financial Information is presented in Renminbi ("RMB") and all values 

are rounded to the nearest thousand (RMB'000) except when otherwise indicated. 
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CONSOLIDATED STATEMENTS OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME 

Four months ended 
Year ended 31 December 30 April 

Notes 2022 2023 2024 2024 2025 

RMB'OOO RMB 'OOO RMB 'OOO RMB 'OOO RMB'OOO 

( Unaudited) 

REVENUE .... .... .. . . .. 5 80.838,530 74,018,936 78,383,379 24,844,770 29.426,034 
Cost of sales . . . . . . . . . . . . . (62,542.239) (54,442,726) (57.480,390) (18 ,187,880) (21,441 ,9 14) 

Gross profit. . . . . . . . . . . . . . 18,296,291 19,576,210 20,902,989 6,656,890 7,984,120 
Other income and gains, net .... 5 2,845,206 2,137,022 2,322,172 860,444 917,093 
Selling and marketing expenses . . (4,930,139) (5,101,926) (5,464,2 14) (1,569,120) (1,912,116) 
Administrative expenses .... .. (3 ,056,223) (3,117,183) (3.487,700) (1 ,061,580) (1 ,037,346) 
Research and development costs . . (6,922,913) (5,864,595) (5,380,621) (1,746,604) (1,421,905) 
Impairment losses on financial 

instruments and contract assets, 

net .... . ...... . . .... (560,199) (I , 173,917) (897,319) (264,872) (167,708) 
Loss on derecognition of financial 

assets at amortised cost . . . . . (21,819) (363) 

Other expenses. net . . . . . . . . . (1 88.041) (175,445) (300,422) (37,303) (73,612) 
Finance costs . . . . . . . . . . . . . 7 (624,875) (1 ,013,550) (845,080) (337,737) (208,319) 
Share of profits and losses of: 

Joint ventures . . ' ....... 9.726 51 ,597 45,159 19,342 18,600 
Associates . . . . . . ........ 16.896 (1,659) 13,169 20,971 (50,890) 

PROFIT BEFORE TAX . . . . . . . 6 4.863,910 5,316,554 6,907,770 2,540,431 4,047,917 
Income tax expense . . . . . . . . . JO (431,086) (710,444) (8 15,232) (283,226) (572,288) 

PROFIT FOR THE 

YEAR/PERIOD . . . . . . .... 4.432.824 4,606,110 6.092,538 2,257,205 3,475,629 

Including: profit/(loss) after tax 

from business combination 

under common control . . . . . . 12,984 21,174 (2) (1) 
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Four months ended 
Year ended 31 December 30 April 

Notes 2022 2023 2024 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO 

( Unaudited) 

OTHER COMPREHENSIVE 
(LOSS)/INCOME 

Other comprehensive 
(loss )/income that will not be 
reclassified to profit or loss in 
subsequent periods: 

Remeasurement of a defined 
benefit plan. net of tax .... {12,9 18) 2,089 (1 ,110) (1,109) 1,294 

Share of other comprehensive 
income/(loss) under equity 
method, net of tax . . . . . . . (64,123) 25,204 (39,999) (77,451) 67,013 

Changes in fair value of equity 
investments at fair value 
through other comprehensive 
income, net of tax . . . . . . . (34.363) (225,355) {1,824) 44,194 

Net other comprehensive loss that 
will not be reclassified to profit 
or loss in subsequent periods .. (111,404) (198,062) (42,933) (34,366) 68,307 

Other comprehensive 
(loss )/income that may be 
reclassified to profit or loss in 
subsequent periods: 

Share of other comprehensive 
income/(loss) under equity 
method ...... ........ (10,059) 10,015 36,288 4,907 (14,026) 

Changes in fair value of bills 
receivables at fair value 
through other comprehensive 
income, net of tax ....... 8,927 164 (4,102) 1,934 3,773 

Exchange differences on 
translation of foreign 
operations ..... . . . ... 364,947 171,137 (183,403) (109,407) 403,592 

Net other comprehensive 
income/(loss) that may be 
reclassified to profit or loss in 
subsequent periods .... ... . 363,815 181,316 (151,217) (102,566) 393,339 

OTHER COMPREHENSIVE 
INCOME/(LOSS) FOR THE 
YEAR/PERIOD, NET OF TAX . 252,411 (16,746) (1 94,150) (145,674) 462,353 

TOTAL COMPREHENSIVE 
INCOME FOR THE 
YEAR/PERIOD ..... .. . .. 4,685,235 4,589,364 5,898,388 2,111,531 3,937,982 
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Four months ended 
Year ended 31 December 30 April 

Notes 2022 2023 2024 202.t 2025 

RMB 'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO 

(Unaudited) 

Profit attributable to: 

Owners of the parent ..... . . 4,301,041 4,527,45 I 5,975,451 2.205,686 3.430,189 
Non-controlling interests .. . .. 131 ,783 78,659 117,087 51,519 45,440 

4,432,824 4,606, I IO 6,092,538 2.257,205 3,475,629 

Total comprehensive income 
attributable to: 

Owners of the parent . . . . . .. 4,553,361 4,487,666 5,799,899 2,068,754 3,891,835 
Non-controlling interests ..... 131 ,874 101 ,698 98,489 42,777 46,147 

4,685,235 4,589,364 5,898,388 2,111,531 3,937,982 

EARNING PER SHARE 
ATTRIBUTABLE TO 
ORDINARY EQUITY 
HOLDERS OF THE PARENT .. 12 

Basic (RMB) . . . . . ........ 0.5088 0.5347 0.7061 0.2606 0.4109 

Diluted (RMB) . ... ....... . 0.5088 0.5347 0.7058 0.2606 0.4106 
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CONSOLIDATED STATEMENTS OF FINANCIAL POSITION 

NON-CURRENT ASSETS 

Property, plant and equipment ....... . 

Investment properties ............ . 

Right-of-use assets .............. . 

Goodwill .................... . 
Other intangible assets ............ . 

Investments in joint ventures ....... . 

Investments in associates .......... . 
Financial assets at fair value through 

Notes 

13 

14 

15 

16 

17 

18 

19 

other comprehensive income . . . . . . . 20 

Financial assets at fair value through 

profit or loss . . . . . . . . . . . . . . . . . 21 

Loans and advances . . . . . . . . . . . . . . 22 

Trade receivables . . . . . . . . . . . . . . . . 23 

Receivables under finance lease. . . . . . . 24 

Contract assets. . . . . . . . . . . . . . . . . . 25 

Deferred tax assets . . . . . . . . . . . . . . . 26 

Other non-current assets. . . . . . . . . . . . 27 

Total non-current assets . . . . . . . . . . . . 

CURRENT ASSETS 
Inventories ................... . 

Trade and bills receivables ......... . 
Contract assets . . . . . . . . . . . . ..... . 

Prepayments, other receivables and 

other assets . . . . . . . . . ........ . 
Financial assets at fair value through 

other comprehensive income ...... . 

Financial assets at fair value through 

profit or loss ................ . 

Derivative financial instruments ...... . 
Loans and advances ............. . 

Receivables under finance lease ...... . 

Restricted deposits .............. . 
Time deposits with original maturity of 

28 

23 

25 

29 

20 

21 

30 
22 

24 

31 

more than three months . . . . . . . . . . 31 

Cash and cash equivalents . . . . . . . . . . 31 

Total current assets .............. . 

As at 31 December 

2022 2023 

RMB'O00 RMB'000 

23,843,537 25,004,158 

152,323 139,416 

2,873,324 3,353,218 

47,501 49,661 
2,487,030 2,547,369 

206,016 258,131 

2,033,035 2,142,781 

1,332,642 

340,288 
5,107,261 
4,445,647 

7,423,445 

75,159 

2,499,338 
289,620 

970,897 

310,913 

3,038,115 
2,850,246 

9,685,274 

59,322 

3,070,315 
89,197 

2024 

RMB'000 

23,686,341 

218,063 

3,271,596 

48,010 

2,310,253 

302,024 

2,122,494 

608,455 

285,051 
1,285,536 

2,913,625 

9,897,782 

52,511 
3,576,592 

61.424 

As at 
30 April 

2025 

RMB'000 

23,195,203 

237,528 

3,555,327 

51,472 

2,369,633 

320,762 
2,143,869 

608,455 

277,337 

964,080 
3,485,458 

9,646,498 

56.774 
3,623,704 

64,608 

53,156,166 53,569,013 50,639,757 50,600,708 

19,738,362 

27,395,762 
58,548 

10,839,670 

294,478 

14,816,602 

374,301 
6,049,659 

4,659,811 

962,954 

7,880,313 
12,695,771 

19,767,762 

26,573,655 
67,102 

11,213,796 

365,819 

10,848,936 

334,063 
3,741,246 
6,346,853 

704,117 

19,947,981 

28,343,222 

99.206 

11,839,513 

456,501 

11,062,402 

375,720 
2,016,412 

6,531,876 

689.488 

20,507,477 

30,499,169 

110.753 

11,137,448 

470,046 

11,567,532 

225,481 
1,609,622 

6,675,166 

649,235 

9,529,137 8,566,529 12,005,332 
8,141,859 11,576,469 7,839,768 

105,766,231 97,634,345 101,505,319 103,297,029 
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As at 
As at 31 December 30 April 

Notes 2022 2023 2024 2025 

RMB '000 RMB'000 RMB '000 RMB'000 

CURRENT LIABILITIES 
Trade and bills payables ..... . .. . ... 32 28,906,687 22,692,726 28,654,359 32,183,153 

Other payables and accruals .. ....... 33 16,988,748 15,497,290 14,570,090 13,559,992 

Contract liabilities . ..... ......... 34 1,896,711 2,177,672 2,520,831 2,564,473 

Derivative financial instruments . ... . .. 30 241.152 237,420 106,762 394,220 

Placements from banks . . . . . ....... 35 6,523,735 5,435,397 3,507,970 3,526,266 

Interest-bearing bank and other 

borrowings . . . . . . . . . .......... 36 12.348,070 7,470,111 13,354,749 8,643,326 

Lease liabilities . .... ... .... .. . .. 15 153,718 253,103 215,933 279,618 

Income tax payable . ... .. ........ . 665,080 663,295 738,534 868,729 

Total current liabilities .. ..... . .. . . . 67,723.90 1 54,427,014 63,669,228 62,019,777 

NET CURRENT ASSETS . . . . .... ... 38,042,330 43,207,331 37,836.091 41 ,277,252 

TOTAL ASSETS LESS CURRENT 

LIABILITIES . . . . . . . . . . . . . . . . . 91,198.496 96,776,344 88.475 ,848 91,877,960 

NON-CURRENT LIABILITIES 
Interest-bearing bank and other 

borrowings . . . . . . . . . . . . . . . . ... 36 21,624,937 23,555,728 11 ,556.182 11 ,516,577 

Lease liabilities ... ... . . .. . .... .. 15 308,068 550,576 541 ,634 792,099 

Deferred income. . . . . . . . . . . . . . . . . 37 2,130.628 2,387,473 2,347,376 2,396,381 

Deferred tax liabilities . . ... ....... . 26 734,738 825,349 792.251 845,255 

Other non-current liabilities ... . ..... 38 317.359 295,185 236.806 225.773 

Total non-current liabilities . . . . ...... 25 ,115.730 27,614,311 15,474,249 15,776,085 

Net assets ..... . . ... .. ......... 66,082.766 69,162.033 73,001.599 76,101,875 

EQUITY 
Equity attributable to owners of the 

parent 
Share capital .. .. .. . . . . .. . . . .. . . 39 8,493 .286 8,485,740 8,474,978 8,474,978 

Treasury shares . . . . . . . . . . . . . . . .. (301,174) (215.654) (142,628) {1 ,099,764) 

Reserves ......... . ..... ....... 40 56,847,607 59,758,931 63,620,894 67,639,677 

65 ,039,719 68,029,017 71 ,953,244 75,014,891 

Non-controlling interests .... . ...... 1,043.047 1,133,016 1,048,355 1,086,984 

Total equity ..... . .. . .... . ...... 66,082,766 69,162.033 73,001 ,599 76,101,875 
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CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY 

Year ended 31 December 2022 

Attributable to owners of the parent 

Exchange Safety Statutory General Non-
Share Treasury Capital Fair value fluctuation production surplus risk Other Retained controlling Total 
capital shares reserve reserve reserve fund reserve reserve reserve profits Total interests equity - - --- - -- --- --- - -- --- --

RMB 'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO 
(note 39) (note 40) /110/e 40/ /note 40) (note 40) (note 40) (11ote 40) (note 40) 

At I January 2022 . . . . ... . .... 8,492,588 {619,679) 5,207,110 464,921 (2,585,661) 3,659,111 59,244 309,091 48,750,001 63,736,726 1,404,224 65,140,950 
Profit for the year . . . . . . . . . . . . - - - - - - - - 4,301 ,041 4,301 ,041 131,783 4,432,824 
Other comprehensive income for 

the year:. . . . . . . . . . . . . . . . - - (25,391) 364,707 - - - {86,996) - 252,320 91 252,411 
--- --- --- - - --- -- ---

Total comprehensive income for 
the year . . . . . . . . . . . . . . . . - - (25,391) 364,707 - - - (86,996) 4,301,041 4,553,361 131,874 4,685,235 

Exercise of the share option . . . . . . . 698 - 3,847 - - - - - - - 4,545 4,545 
Repurchase obligation of ordinary shares 

.... under share incentive scheme . . . . . - (216,250) - - - - - - - - (216,250) - (216,250) 
!. Granted of treasury shares under share 
0 incentive scheme . . . . . . . . . . . - 534,755 147,448 - - - 682,203 682,203 
1 Cash dividends . . . . . . . . . . . . . - - - - - - - - (3,800,033) (3,800,033) - (3,800,033) 

Dividends declared by subsidiaries to 
non-controlling interests. . . . . . . . - - - - - - - - (445,727) (445,727) 

Capital injection from 
non-controlling interests. . . . . . . . - - - - - - - - - 3,250 3,250 

Acquisition of non-controlling interests . - - 1,002 - - - - - - - 1,002 (50,538) (49,536) 
Business combination under common 

control . . . . . . . . . . . . . . . . - (1,176) - - - - - - (1 ,176) (208) (1,384) 
Transfer of fair value reserve upon the 

disposal of financial assets at FVOCI . - (6,036) - - - - 6,036 
Recognition of share-based payment 

expenses . . . . . . . . . . . . . . . . - 58,945 - - - - - - - 58,945 172 59,117 
Cancellation of share incentive scheme . - 20,396 - - - - - - 20,396 20,396 
Transfer from retained profits . . . . . . - - - - 105,859 - (105,859) 
Safety production fund provided. . . . . - - - 80,940 - - - - 80,940 - 80,940 
Safety production fund used. . . . . . . __ - _ _ __- __ - - (80,940) __ - __ - _ _ - (80,940) __ - (80,940) 
At 31 December 2022. . . . . . . . . . 8,493,286 (301,174) 5,437,572* 433,494* (2,220,954)* -* 3,764,970* 59,244* 222,095* 49,151,186* 65,039,719 1,043,047 66,082,766 - ---------



Year ended 31 December 2023 

Attributable to owners of the parent 
Exchange Safety Statutory General Non• 

Share Treasury Capital Fair value 11uctuation production surplus risk Other Retained controlling Total 
capital shares reserve reserve reserve fund reserve reserve reserve profits Total interests equity 

RMB'OOO RMB 'OOO RMB'OOO RMB'OOO RMB 'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB 'OOO RMB 'OOO RMB'OOO RMB 'OOO 
(note 39 ) (nme 40) (note ./OJ (note 40) (note 40) (note 40) (note ./OJ (note 40) 

At I January 2023 . . . . . . . . . . . . 8.493,286 (301 ,174) 5,437,572 433,494 (2,220,954) - 3,764,970 59,244 222,095 49,151,186 65,039,719 1,043,047 66,082,766 
Profit for the ~ear .. .. .. .. .. .. - - - - - - - 4,527,451 4,527,45 1 78,659 4,606,110 
Other com pre ensi ve income for 

the year: .. . ........... .. - - - (225,258) 148,186 - - - 37,287 - (39,785) 23,039 (16,746) --- ----- -- -- - - - -- - - - --
Total comprehensive income for 

the year . . ...... .. . .. . . . - - - (225,258) 148,186 - - - 37,287 4,527.451 4.487,666 101,698 4,589,364 
Repurchase of ordinary shares . . . . . . - (612,790) - - - - - - - - (612,790) (61 2,790) 
Cancellation of treasury shares . . . . . (7,546) 93,249 (85,703) 
Repurchase obligation of ordinary shares 

under share incentive scheme . . . . . - 1,722 - - - - - 1,722 1,722 
Granted of treasury shares under share 

incentive scheme . . . . . . . . . . . - 603,339 (21,840) - - - - - 581 ,499 581,499 
....... Cash dividends . . . . . . . . . . . . . - - - - - - (1,350,137) (1,350,137) - (1 ,350,137) 
' Dividends declared by subsidiaries ..... ..... before respective acquisitions under 

common control . . . . . . . . . . . . - - - - - - - (38,674) (38,674) - (38,674) 
Dividends declared by subsidiaries to 

non-controlling interests. . . . . . . . - - - - - - - - - (1,696) (1,696) 
Capital injection from 

2,712 2,712 non-controll ing interests .. ... . .. - - - - - - - - - - -
Acquisition of non-controlling interests . - - (45,032) - - - - - - - (4s.032l (38,804) (83,836) 
Disposal of non-controlling interests .. . - (1,187) - - - - - - (1,187 25,976 24,789 
Busmess combination under common 

control .. .. . ..... .. - (78,887) - - - - - - (78,887) (78,887) 
Transfer of fai r value reserve upon the 

(21,825) disposal of financial assets at FVOCI . - - 21 ,825 - - - -
Recognition of share-based payment 

21 ,663 83 21,746 expenses ..... .. .. .... ... - 21,663 - - - -
Cancellation of share incentive scheme . - 23,455 - - - 23,455 23,455 
Transfer from retained profits . . . . . . - - - - - 198,454 - (198,454) - -
Safety production fund provided. . . . . - - - - 69,488 - - - - 69,488 - 69,488 
Safety production fund used . . . . ... - - - - - (69,488) - - - - (69,488) - (69,488) 

- -
At 31 December 2023 . . . . . . . . . . 8,485,740 (215,654) 5,250,041 * 230,061 * (2,072,768)* * 3,963,424* 59,244* 259,382* 52,069,547* 68,029,017 1,1 33,016 69,162,033 

----------



Year ended 31 December 2024 

Attributable to owners of the parent 

Exchange Safety Statutory General Non-
Share Treasury Capital Fair value l1uctuation production suq1lus risk Other Retained controlling Total 
capital shares reserve reserve reserve fund reserve reserve reserve profits Total interests equity 
--- --- --- - --- ---- ---- ---- ---- - --- - ---
RMB'OOU RMB'OOO RMB 'OOO RMB'OOO RMB 'UOO RMB'OOO RMB'OOO RMB'OOO RMB 'OOO RMB'UOO RMB'OOO RMB 'OOO RMB 'OOO 
(note 39) (note 40) (110/e 40) (note 40) (note 40) (note 40) (note 40) (note 40) 

At I January 2024. . . . . . . . . . . . 8,485,740 (215,654) 5,250,041 230,061 (2,072,768) - 3,963,424 59,244 259,382 52,069,547 68,029,017 1,133,016 69,162,033 
Profit for the period. . . . . . . . . . . - - - - - - - 5,975,451 5,975,451 117,087 6,092,538 
Other comprehensive income for 

the year . . . . . . . . . . . . . . . . - - (5,445) (165,297) - - - (4,810) - (175,552) (18,598) (194,150) 
--- --- --- -- --- -- --- ---

Total comprehensive income for 
the year. . . . . . . . . . . . . - - - (5,445) (165,297) - - - (4,810) 5,975,451 5,799,899 98,489 5,898,388 

Repurchase of ordinary shares. . . . . . - (657,184) - - - - - (657,184) (657,184) 
Cancellation of treasury shares . . . . . (10,762) 103,963 (93,201) 
Repurchase obligation of ordinary shares 

'.' under share incentive scheme . . . . . - 2,199 - - - - - - 2,199 - 2,199 
;::; Granted of treasury shares under share 
1 incentive scheme . . . . . . . - 624,048 (70,155) - - - - - - - 553,893 - 553,893 

Cash dividends . . . . . . . . . . . . . - - - - - (1 ,859,656) (1,859,656) - (1 ,859,656) 
Dividends declared by subsidiaries to 

non-controlling interests. . . . . . . . - - - - - - - - - (204,720) (204,720) 
Capital injection from non-controlling 

interests. . . . . . . . . . . . . . . . - - - - - - - - 2,100 2,100 
Disposal of non-controlling interests. . . - (2,036) - - - - - - (2,036) 19,131 17,095 
Transfer of fair value reserve upon the 

disposal of financial assets at FVOCI . - - - (233,656) - - - 233,656 
Recognition of share-based payment 

expenses. . . . . . . . . . . . . . . . - - 69,807 - - - - - 69,807 339 70,146 
Cancellation of share incentive scheme . - 17,305 - - - - - 17,305 17,305 
Transfer from retained profits . . . . . . - - - - - 444,890 - - (444,890) 
Safely production fund provided . . . . . - - - - - 57,571 - - - - 57,571 - 57,571 
Safety production fund used ....... _ _ - __ - __ - __ - - (57.571) __ - __ __ - (57,571) __ (57,571) 

At 31 December 2024 .......... 8,474,978 (142,628) 5,171,761* (9,040)* (2,238,065)* -* 4,408,314* 59,244* 254,572* 55,974,108* 71,953,244 1,048,355 73,001,599 
----



Four months ended 30 April 2024 (unaudited) 

Attributable to owuers of the parent 

Exchange Safety Statutory Gl•neral Non-
Share Treasury Capital Fair value nuctuation production surplus risk Other Retained controlling Total 
capital shares reserve reserve reserve fund reserve reserve reserve profits Total interests equity -- --- ---

RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB 'OOO RMB'OOO RMB 'OOO RMB'OOO RMB'OOO RMB 'OOO RMB'OOO RMB'OOO RMB'OOO 

/no1e 39) (note 40/ (note 40/ /no te 40) /note 40) /note 40) /note 40) (note 40) 

At I January 2024. . . . . . . . . . . . 8,485,740 (215,654) 5,250,041 230,061 (2,072,768) 3,963,424 59,244 259,382 52,069,547 68,029,017 1,133,016 69,162,033 
Profit for the period (unaudited) ... . . - - - - - - - - - 2,205,686 2,205,686 51 ,519 2,257,205 
Other comprehensive income for the 

period (unaudited). . . . . . . . . . . - - - 46, 125 (109,403) - - - (73,654) - (136,932) (8,742) (145,674) 
- - - ----- - - ---

Total comprehensive income for the 
period (unaudited) ......... . . - - 46,125 (I 09,403) - - - (73,654) 2,205,686 2,068,754 42,777 2, 111,531 

.... Dividends declared by subsidiaries to 
I non-controlling interests (unaudited) . - - - - - - - - - - (12,696) (12,696) ...... 
vl 

Recognition of share-based payment I 
expenses (unaudited) ......... - - 14,182 - - - - - - 14,182 31 14,213 

Cancellation of share incentive scheme 
(unaudited) . . . . ...... - 17,305 - - - - - 17,305 - 17,305 

Safety production fund provided 
(unaudited) . .. .. ......... - - - - - 19,190 - - - 19,190 - 19,190 

Safety production fu nd used (unaudited). - - - - (19 ,190) - - - (19,190) (1 9, 190) --- ----- - - -- - -- - - -- - --
At 30 April 2024 (unaudited) . . . . . . 8,485,740 (215,654 J 5,28 1,528 276,186 (2,182,171) - 3,963,424 59,244 185,728 54,275,233 70,129,258 1,163,128 71,292,386 

-- ----- ---



Four months ended 30 April 2025 

Attributable to owners of the parent 

Exchange Safety Statutory General Non-
Share Treasury Capital Fair value fluctuation production surplus risk Other Retained controlling Total 
capital shares reserve reserve reserve fund reserve reserve reserve profits Total interests equity -- --- ---

RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO 
(note 39) (note 40) (note 40) (note 40) (note 40) (note 40) (note 40) (note 40) 

At 1 January 2025 .... . .. . . ... 8,474,978 (142,628) 5,171,761* (9,040)* (2,238,065)* * 4,408,314* 59,244* 254,572* 55,974,108* 71,953,244 1,048,355 73,001,599 
Profit for the period . . . . . . . . . . . - - - - - 3,430,189 3,430,189 45,440 3,475,629 
Other comprehensive income for the 

period: . . . . . . . . . . . . . . . . - - 274,589 403,594 - (216,537) ___ 461,646 707 462,353 
--- - -- --- -- --- --- --

Total comprehensive income for the 
period. . . . . . . . . . . . . . . . . - - - 274,589 403,594 - - - (216,537) 3,430,189 3,891,835 46,147 3,937,982 

Repurchase of ordinary shares. . . . . . - (1,055,419) - - - - (1,055,419) - (1,055,419) 
...... Repurchase obligation of ordinary shares 
..'.... under share incentive scheme . . . . . 98,283 - - - - 98,283 - 98,283 
~ Dividends declared by subsidiaries to 

non-controlling interests. . . . . . . . - - - - - (2,410) (2,410) 
Acquisition of non-controlling interests . - 3,370 - - - 3,370 - 3,370 
Disposal of non-controlling interests. . . - - - - - (5,164) (5,164) 
Recognition of share-based payment 

expenses. . . . . . . . . . . . . . . . - 19,950 - - - - - 19,950 56 20,006 
Cancellation of share incentive scheme . - 103,628 - - - - - 103,628 - 103,628 
Safety production fund provided. . . . . - - - 19,366 - - - - 19,366 - 19,366 
Safety production fund used. . . . . . . __ - - __ - __ ___ (19,366) __ __ ___ ___ (19,366) - (19,366) 

At 30 April 2025 . . . . . . . . . . . . 8,474,978 (1,099,764) 5,298,709* 265,549* (1,834,471)* -* 4,408,314* 59,244* 38,035* 59,404,297* 75,014,891 1,086,984 76,101,875 

* These reserve accounts comprise the consolidated reserves of RMB56,847,607,000, RMB59,758,931,000, RMB63,620,894,000 and RMB67,639,677,000 in the consolidated 
statements of financial position as at 31 December 2022, 2023 and 2024 and 30 April 2025, respectively. 



CONSOLIDATED STATEMENTS OF CASH FLOWS 

Four months ended 
Year ended 31 December 30 April 

Notes 2022 2023 2024 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO 
(Unaudited) 

CASH FLOWS FROM 
OPERATING ACTIVITIES 

Profit before tax ........... 4,863,910 5,316,554 6,907,770 2,540,431 4,047,917 
Adjustments for: 

Interest expenses . . . . . . . . . 1,116,544 1,588,767 1,285,421 510,142 315,296 
Share of profits and losses of 

joint ventures and associates . (26,622) (49,938) (58,328) (40,313) 32,289 
Interest income and financial 

service mcome . . . . . . . . . (1.507.778) (1,777,531) (1,619,807) (596,716) (509,075) 
( Gains )/losses on disposal of 

items of property, plant and 
equipment ............ (11,964) 38,394 155,484 3,046 (4,046) 

( Gains )/losses on disposal of 
other intangible assets and 
leasehold land included in 
right-of-use assets ....... (24,644) 744 (93,452) 122 (177) 

(Losses)/gains on disposal of 
investments in joint ventures 
and associates . . . . . . . . . . (1,285) 6,697 

Fair value losses/(gains), net: 
Financial assets at fair value 

through profit or loss . . . . 384,513 (34,478} 56,631 (29,616) 65,445 
Derivative financial 

instruments . . . . . . . . . . (134,250) 13,329 (166,189) (233,875) 438,178 
Gains on disposal of 

subsidiaries . . . . . . . . . .. (29,046) (11,772) (96,997) 
Net realised and unrealised 

(gains)/losses on financial 
assets at fair value through 
profit or loss ("FVPL") and 
amortised cost. . . . . . . . . . (677,868) 270,294 (464,730) (52,005) (295,837) 

Dividend income from financial 
assets at FY OCI . . . . . . . . (36,769) (38,199) (23,316) (4,265) (2,649) 

Depreciation of property, plant 
and equipment . . . ...... 13 2,087.044 2,500,201 2,822,995 974,105 910,305 

Amortisation of other intangible 
assets. . . . . . . . . . . . . .. 17 260,109 327,412 359,559 132,224 125,784 

Depreciation of right-of-use 
assets ............... 15 222,934 309,971 397,585 71,757 132,861 

Depreciation of investment 
properties . . . . . . . . . . . . 14 12,400 12,737 11,990 4,117 6,145 

Impairment of property, plant 
and equipment . . . . . . . . . 13 5,211 1,254 

Impairment of other intangible 
assets ............... 17 29 1,449 

Impairment of investment 
properties . . . . . . . . . . . . 14 40,727 

Equity-settled share-based 
payment expense ........ 59,117 21,746 70,146 14.213 20,006 

6,561,585 8,494,928 9,588,192 3,293,367 5,282,442 

-1-15-



Four months ended 
Year ended 31 December 30 April 

Notes 2022 2023 2024 202-l 2025 

RMB'OOO RMB'OOO RMB 'OOO RMB'OOO RMB'OOO 
(Unaudited/ 

Increase in inventories . . . .... (1,277 ,124) (45,996) (259,744) (914,306) (559,496) 
(Increase )/decrease in trade and 

bills receivables .......... (4,517,824) 2,325,594 (2,003,952) (1,904,090) (2,735,903) 
(Increase )/decrease in receivables 

under finance lease . . . . . . . . (4,795.967) (3,948,871) (397,531) 1,769,500 107,993 
Decrease/(increase) in contract 

assets ...... .. 20,191 7,283 (25,293) (11,971) (15,810) 
(Increase )/decrease in 

prepayments, other receivables 
and other assets . . . . . . . . . . (1,118,951) 933,826 (364,282) (118,813) 827,777 

Increase/( decrease) in trade and 
bills payables . . . . . . . . . . . 1,243,591 (4,870,325) 6,664,903 3,220,130 3,021,513 

Increase/( decrease) in other 
payables and accruals. . . . . . . 2,689,783 (968,476) (410,013) (1,003,700) (681,703) 

Increase in contract liabilities . . . 131 ,1 73 293,195 346,960 127,468 43,643 
Decrease in loans and advances . . 534,737 4,367,204 3,473,810 555,700 750,798 
Increase in other non-current 

liabilities .. . . . .. .. .... . (79,255) (41,443) (45,475) (17,658) (9,263) 
Increase/( decrease) in deferred 

mcome .... .... ...... . 758,935 256,8-15 (40,097) 22,213 49,004 
Decrease in restricted deposits . . . 7-1,339 15 ,950 75,700 131,500 42,500 
Increase/( decrease) in placements 

from banks .. ... ........ 1951.597 (1.090,-100) (1,931,200) 957,799 46,216 

Cash generated from operations .. 4,176,8 10 5,729,314 14,671 ,978 6,107,139 6,169,711 
Interest received ........ 1,219.797 1,4 15,770 1.141,005 546,91-1 354,459 
Interest paid for financial services. (362,424) (391 ,673) (271,896) (76,771) (93,69..!) 
Income taxes paid . . . . . . . . . . (937.048) (1,045,191) (726,809) (184,519) (244,713) 

Net cash flows from operating 
activities .... .......... 4,097,135 5,708,220 14,814,278 6.392,763 6.185.763 

CASH FLOWS FROM 
INVESTING ACTIVITIES 

Purchases of items of property, 
plant and equipment ....... (4,838,232) (4,092, 164) (2,632,866) (1,059,120) (59 1,914) 

Additions to right-of-use assets .. (358,036) (200,259) (61 ,315) 
Additions to other intangible 

assets . . . . . . . . . . . .. ... (466,374) (232,798) (244,106) (73,258) (65,394) 
Proceeds from disposal of items of 

property, plant and equipment .. 125,023 314,8 18 114,240 74,594 123,735 
Proceeds from disposal of 

leasehold land included in 
right-of-use assets and other 
intangible assets . . . . . . .... 1,089 80,391 134,526 9,536 1,191 

- I-16 -



Four months ended 
Year ended 31 December 30 April 

Notes 2022 2023 2024 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO 
( Unaudited) 

Additions to investment 
properties ..... ........ (4,480) (26,271) 

Disposal of investment properties . 790 1,887 4,597 1,982 
Purchase of interest in associates . (90,000) (23 ,000) (23,000) 
Purchase of interests in joint 

ventures . ' ..... (2,308) 
Disposal of investment in 

associates. . . . . . . . . . . . . . 20,950 11,690 
Disposal of subsidiaries. . . . . .. (2.695) 22,665 (7,562) 
Payment for acquisition of 

financial assets at FV OCI . . . . (2,670) (64,681) 
Proceeds from disposal of 

financial assets at FVOCI . ... 13,731 112,126 380,465 40,231 
Dividends from financial assets at 

FVOCI ..... . . . . . . . . . . 36,770 37,929 23,585 4,535 2,649 
Payment for acquisition of debt 

investments at amortised cost .. (l,184,9 11) (469,011) 
Proceeds from disposal of debt 

investments at amortised cost .. 2,334,794 489,838 
Interest received from debt 

investments at amortised cost .. -132,119 104,1-16 271,090 102,272 2-1.113 
Payment for acquisition of 

financial assets at FVPL . (3 ,462.885) (2,909,278) {4,912,6 13) (1,584,383) (6 18,724) 
Proceeds from disposal of 

financial assets at FVPL . . . . . 3,058,038 6,944,437 4,670,213 1,117,767 53,186 
Investment income from financial 

assets at FVPL . . . . . . .... 651,799 600,756 487,428 131 ,980 180,475 
Payment for acquisition of 

derivative financial instruments . (3,310,684) ! 1.517,366) (2.484,079) (1,940,228) (1,005,759) 
Proceeds from disposal of 

derivative financial instruments . 2,966,987 498,515 2,208.495 1,761 ,566 1,057,663 
Dividends from associates .. ... 7,480 22,216 26,722 165 3,060 
Dividends from joint ventures ... 80,044 2,318 
Interest received from restricted 

deposits and time deposits with 
original maturity of more than 
three months . . . . . . . . . . . . 88,900 497,201 554,538 76,862 146,850 

Decrease/(increase) in time 
deposits with original maturity 
of more than 
three months . . . . . . . ..... 832,388 (1,704,935) 850,185 (2,807,862) (3,449,421) 

(Increase )/decrease in restricted 
deposits ............ ... (41,460) 65,-171 (61,070) 43,533 (2,247) 

Net cash flows used in investing 
activities ... .. ......... (1 ,836,614) (2,693,824) ( 1.157 ,8-18) (-1.124,810) (3,674,988) 

- 1-17 -



Four months ended 
Year ended 31 December 30 April 

Notes 2022 2023 2024 2024 2025 

RMB 'OOO RMB'OOO RMB 'OOO RMB'OOO RMB'OOO 
(Unaudited) 

CASH FLOWS FROM 
FINANCING ACTIVITIES 

Proceeds from issue of shares . . . 696.919 607,666 573,298 17,305 
New bank loans and other 

borrowings . . . . . . . . . . . .. 58,425,924 25,904,569 28,229,878 9,988,555 5,522,561 
Repayment of bank loans and 

other borrowings . . . . . . . . . (49,250,095) (30,131,222) (34,938,832) (8.436,434) (10,476,673) 
Payment for repurchase of own 

shares ................ (621,115) (759,761) (102,578) (953,213 l 
Interest paid . . . . . . . . . . . .. (749,003) (1,198,557) (1,035,075) (123,365) {242,568) 
Dividends paid to equity 

shareholders . . . . . . . . . . . . (3.800,033) (1.350,137) (1 ,859,656) 
Dividends paid to subsidiaries 

before respective acquisitions 
under common control . . . . .. (38,674) 

Dividends paid by subsidiaries to 
non-controlling interests . . ... (174,777) (276,699) (66,170) (12,702) (2,447} 

Lease payments ........... (168,007) (291,992) (384,158) (60,759) (106,320} 
Listing expenses paid . . . . . . . . (402) 
Payment for business combination 

under common control . . . . . . 240 (78,887) 
Acquisition of non-controlling 

interests ..... (154,729) (93,417) 

Net cash flows from/(used in) 
financing activities ....... . 4.826.439 (7.529,791) (10.279. 150) 1.270,022 (6,259,062) 

NET INCREASE/(DECREASE) IN 
CASH AND CASH 
EQUIVALENTS .......... 7,086,960 (4.5 15.395) 3,377,280 3,537,975 (3,748,287) 

Cash and cash equivalents at 
beginning of year/period .. ... 5,694,253 12,695,771 8.141 ,859 8,141,859 11,576,469 

Effect of foreign exchange rate 
changes, net . . . . . . . . . . . . (85,442) (38,517) 57,330 (19,724) 11 ,586 

CASH AND CASH 
EQUIVALENTS AT 
END OF YEAR/PERIOD 12,695,771 8,141,859 11,576,469 11,660.llO 7,839,768 

ANALYSIS OF BALANCES OF 
CASH AND CASH 
EQUIVALENTS 

Cash and bank balances. . . . . . . 12,499,609 7,838,573 11,127,1 58 11,559,204 7,737,053 
Placements with banks . . . . . .. 196,162 303,286 449,3 11 100,906 102,715 

Cash and cash equivalents as 
stated in the statements of 
financial position and the 
statements of cash flows . . . 12,695,771 8,141 ,859 11,576,469 11,660,110 7,839,768 

-1-18-



STATEMENTS OF FINANCIAL POSITION OF THE COMPANY 

As at 
As at 31 December 30 April 

Notes 2022 2023 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 

NON-CURRENT ASSETS 
Property, plant and equipment ........ 341,942 58,244 40,857 39,583 
Investment properties ............. 6,698 4,257 1.756 512 
Right-of-use assets ............... 46,911 326 217 181 
Other intangible assets ............. 82,210 158,242 196,015 196,871 
Investments in subsidiaries .......... 53 22,428,536 23,577,030 23,239,090 23,919,333 

Investments in associates ........... 19 823,909 911 ,797 900,628 916.896 
Financial assets at fair value through 

other comprehensive income ....... 20 1,207,022 909,935 548,771 548,771 
Financial assets at fair value through 

profit or loss . . . . . . . . . . . . . . . . . 21 239,945 239,253 236,254 238,131 

Trade receivables ................ 23 64,656 
Contract assets . . . . . . ............ 42,920 35,545 28,973 16.527 
Deferred tax assets ........ .. .. . .. 26 78,645 238,288 208,488 226,752 
Other non-current assets ............ 17,412 

Total non-current assets .. . ......... 25,316,150 26,132,917 25,401,049 26,168,213 

CURRENT ASSETS 
Inventories . . . . . . . . . . .......... 28 648,769 778,451 707,219 586,443 
Trade and bills receivables .......... 23 869,342 1,578,003 1,916,582 1,504,997 
Contract assets .................. 22,925 36,441 37,888 50.502 
Prepayments, other receivables and other 

assets ...................... 29 3,191,764 7,166,951 7,997,357 5,368,121 

Financial assets at fair value through 

other comprehensive income ....... 20 55,644 25.619 50,567 63,640 
Financial assets at fair value through 

profit or loss ................. 21 2,528,750 617,658 302,687 1,246,166 
Derivative financial instruments ....... 145,752 20,029 86,835 31,744 

Restricted deposits ............... 31 5,920,734 4,550,946 6,628,113 2,589,202 
Time deposits with original maturity of 

more than three months ...... ' ... 31 3,604,480 6,147,375 243,962 2,242,235 

Cash and cash equivalents .......... 31 3,494,455 707,789 3,990,624 1,195,471 

Total current assets ............... 20,482,615 21,629,262 21 ,961,834 14,878,521 

-1-19-



As at 
As at 31 December 30 April 

Notes 2022 2023 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 

CURRENT LIABILITIES 
Trade payables ... ........ .. ..... 32 926,964 1,884,365 2,130,936 1,785,826 
Other payables and accruals .... .... . 33 12,970,225 15,263,104 12,765,951 10,088,365 
Contract liabilities ....... ' ' ...... 19,647 23,973 61 ,166 76,845 
Derivative financial instruments . ..... . 3,554 29,726 220 77,151 
Interest-bearing bank and other 

borrowings ........... . ... . . . . 36 3,089,969 391 ,527 4,335,371 1,471,548 
Lease liabilities ......... . .. . .... 106 1ll 116 118 
Tax payable .. ... ....... .. .... .. 1,226 1,226 1,226 1,226 

Total current liabilities . .. . .. ....... 17,011.691 17,594.032 19,294.986 13,501 ,079 

NET CURRENT ASSETS ... .. ...... 3,470,924 4,035,230 2,666,848 1,377,442 

TOTAL ASSETS LESS CURRENT 

LIABILITIES . . . . . . . . . . . . . . . .. 28,787,074 30,168,147 28,067,897 27,545,655 

NON-CURRENT LIABILITIES 
Interest-bearing bank borrowings ...... 36 8,643,000 9,683,046 5,081,500 5,246,500 

Lease liabilities . . . . . ... . ........ 104 360 122 
Deferred income. . . . . ... . .... . .. . 53,501 5,855 4,505 4,194 
Other non-current liabilities . . . ... . . . 38 360,504 336,143 273,414 254,382 

Total non-current liabilities .... . ..... 9,057,109 10,025,404 5,359,541 5,505,076 

Net assets ..................... 19,729,965 20,142,743 22,708,356 22,040,579 

EQUITY 
Share capital ... .. . . . . .. . ... .... 39 8,493,286 8,485,740 8,474,978 8,474,978 

Treasury shares . . . . . . . . . ... . .... 39 (301,174) (215,654) (142,628) (1,099,764) 

Reserves ... . . . ..... . . ... ...... 40 11,537,853 11,872,657 14,376,006 14,665,365 

Total equity . ......... .... . ..... 19,729,965 20,142,743 22,708,356 22,040,579 

- 1-20 -



II NOTES TO THE HISTORICAL FINANCIAL INFORMATION 

1. CORPORATE INFORMATION 

The Company is a joint stock company with limited liability established in the People's Republic of China 
("PRC"). The registered office of the Company is located at Changsha, Hunan Province, China. 

During the Relevant Periods, the Company's subsidiaries were involved in the following principal activities: 
the production, sale and maintenance of concrete machinery, excavating machinery, hoisting machinery, road 
machinery and piling machinery, and financial services. 

As at 30 April 2025, the Company had direct and indirect interests in its subsidiaries, the particulars of which 
are set out below: 

Percentage of 
Place and date of Nominal value of equity attributable 

incorporation/ issued ordinary to the Company 
registration and shares/registered 

Name place of operations share capital Direct Indirect Principal activities 

SANY Heavy Machinery PRC/Mainland RMBI00,000 100.00 - Manufacturing and sales 
(Chongqing) Co., Ltd . .:::C:- China of excavating 
1itliltct:iilr~rnrn· i'rJ . . . . . . machinery 

Beijing SANY Intelligent PRC/Mainland RMB20,000 - 100.00 Manufacturing and sales 
Technology Co., Ltd. ::It}?; = China of pile driver 
- ~ ll/t:fH!i lf ll& 0 m ..... 

SANY Heavy Machinery PRC/Mainland RMB3,450,470 86 .94 13.06 Manufacturing and sales 
Co., Ltd . .:::. - Jllilt'Ml0 "1] . China of excavating 

machinery 
Shanghai SANY Heavy PRC/Mainland RMB800,000 - 100.00 Manufacturing and sales 

Machinery Co. , Ltd . ...ti~ .:::. China of medium excavators 
- 'llt~INfB-Ml0ffi ..... 

Shanghai Hoaxing Digital PRC/Mainland RMB13,180 - 100.00 Software technology 
Technology Co., Ltd . ...tifl,Hil, China service 
~t!(:~fll.tl:Ml0µJ .... 

SANY Automobile PRC/Mainland RMB 1,008,300 100.00 - Manufacturing and sales 
Manufacturing Co., Ltd. _:. China of truck-mounted 

-yE{ 'Ii~~ Ml 0 "ii"J concrete pump and 
truck mixer 

Zhejiang SANY Equipment PRC/Mainland RMB431,800 99.93 Manufacturing and sales 
Co., Ltd. Wrff.:::.-~fmMl China of crawler crane 
0ffi ........... 

SANY Automobile Hoisting PRC/Mainland RMB163,400 99.93 Manufacturing and sales 
Machinery Co. Ltd . .:::. - /'\ China of truck crane 
]l[M\.ili~ttMR0RJ ... 

Hunan SANY Medium PRC/Mainland RMBI00,000 99.93 Manufacturing and sales 
Hoisting Machinery Co., China of medium truck crane 
Ltd. itJlr*'C - ·cpiJ!!;tg-qtt~-lm 
MR0i'rJ ............ 

SANY Auto Finance Co. Ltd. PRC/Mainland RMB2,683 ,551.4 95.77 - Financial service 
("Sany Auto Finance") =- China 
1\.$: :JL/fMHlH:-"'J ...... 

SANY Financial Leasing Co., PRC/Mainland RMB 1.006,837.3 94.86 - Finance lease service 
Ltd. ("SANY Financial China 
Leasing") =:-11i.1!1ttffl1:H.fr>!R 
0 p_) ........... 

SANY International Hong Kong USD306,920 100.00 - Sales of construction 
Development Limited . machinery 

Putzmeister Holding GmbH. Germany EUR40,000 99.10 Manufacturing and sales 
of concrete machinery 

SANY Heavy Industry India India INR3,644,840 22.25 77.74 Manufacturing and sales 
Private Limited ...... of construction 

machinery in India 

The above table lists the subsidiaries of the Company which, in the opinion of the directors, principally 
affected the results for the Relevant Periods or formed a substantial portion of the net assets of the Group. To give 
details of other subsidiaries would, in the opinion of the directors, result in particulars of excessive length. 
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2.1 BASIS OF PREPARATION 

The Historical Financial Information has been prepared in accordance with IFRS Accounting Standards, which 
comprise all standards and interpretations approved by the International Accounting Standards Board. All IFRS 
Accounting Standards effective for the accounting period commencing from I January 2024, together with the 
relevant transitional provisions, have been early adopted by the Group in the preparation of the Historical Financial 
Information throughout the Relevant Periods. 

The Historical Financial Information has been prepared under the historical cost convention, except for 
financial assets at fair value through other comprehensive income, financial assets at fair value through profit or loss 
and derivative financial instruments which have been measured at fair value. 

Basis of consolidation 

The Historical Financial Information includes the financial information of the Group for the Relevant Periods. 
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 (i.e., 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 
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; 

(bl 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. 

Profit or loss and each component of other comprehensive income are attributed to the owners of the parent 
of the Group and to the non-controlling interests. even if this results in the non-controlling interests having a deficit 
balance. All intra-group asse ts and liabilities, equity, income, expenses and cash flows relating to transactions 
between members of the Group are eliminated in full on consolidation. 

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there are 
changes to one or more of the three elements of control described above. A change in the ownership interest of a 
subsidiary, without a loss of control, is accounted for as an equity transaction. 

If the Group loses control over a subsidiary, it derecognises the related assets (including goodwill), liabilities. 
any non-controlling interest; and recognises the fair value of any investment retained and any resulting surplus or 
deficit in profit or loss. The Group 's share of components previously recognised in other comprehensive income is 
reclassified to profit or loss or retained profits , as appropriate. on the same basis as would be required if the Group 
had directly disposed of the related assets or liabilities. 

2.2 ISSUED BUT NOT YET EFFECTIVE IFRS ACCOUNTING STANDARDS 

The Group has not applied the following new and revised IFRS Accounting Standards. that have been issued 
but are not yet effective, in the Historical Financial Information. The Group intends to apply these revised and new 
IFRS Accounting Standards, if applicable, when they become effective. 

Amendments to IFRS 10 and IAS 28 

Amendments to IFRS 9 and IFRS 7 . 

Amendments to IFRS 9 and IFRS 7 . 

Sale or Contribution of Assets between an Investor and its 
Associate or Joint Venture 1 

Amendments to the Classification and Measurement of 
Financial Instruments2 

Contracts Referencing Nature-dependent Electricity2 
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IFRS 18 ... . . .. ...... . 
IFRS 19 .. 
Annual improvements to IFRS 

Accounting Standards - Volume 11 . 

Presentation and Disclosure in Financial Statements3 

Subsidiaries without Public Accountability: Disclosures3 

Amendments to IFRS I, IFRS 7, IFRS 9, IFRS JO and /AS 72 

No mandatory effective date yet determined but available for adoption 

2 Effective for annual periods beginning on or after I January 2026 

3 Effective for annual periods beginning on or after 1 January 2027 

The Group is in the process of making a detailed assessment of the impact of these new and revised IFRS 
Accounting Standards upon initial application. So far, the Group considers that these new and revised IFRS 
Accounting Standards, except for IFRS 18, may result in changes in certain accounting policies and no significant 
impact on the Group's financial performance and financial position is expected in the period of initial application. 
The application of IFRS 18 is not expected to have a material impact on the financial position of the Group but is 
expected to affect the presentation of the statement of profit or loss and other comprehensive income and statement 
of cash flows and disclosures in the future financial information. The Group will continue to assess the impact of 
IFRS 18 on the Group's financial information. 

2.3 MATERIAL ACCOUNTING POLICY INFORMATION 

Business combinations 

Business combinations are accounted for using the acquisition method. The consideration transferred is 
measured at the acquisition date fair value which is the sum of the acquisition date fair values of assets transferred 
by the Group, liabilities assumed by the Group to the former owners of the acquiree and the equity interests issued 
by the Group in exchange for control of the acquiree. For each business combination, the Group elects whether to 
measure the non-controlling interests in the acquiree at fair value or at the proportionate share of the acquiree's 
identifiable net assets. All other components of non-controlling interests are measured at fair value. Acquisition­
related costs are expensed as incurred. 

The Group determines that it has acquired a business when the acquired set of activities and assets includes 
an input and a substantive process that together significantly contribute to the ability to create outputs. 

When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate 
classification and designation in accordance with the contractual terms, economic circumstances and pertinent 
conditions as at the acquisition date. This includes the separation of embedded derivatives in host contracts of the 
acquiree. 

Any contingent consideration to be transferred by the acquirer is recognised at fair value at the acquisition 
date. Contingent consideration classified as an asset or liability is measured at fair value with changes in fair value 
recognised in profit or loss. Contingent consideration that is classified as equity is not remeasured and subsequent 
settlement is accounted for within equity. 

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred, the 
amount recognised for non-controlling interests and any fair value of the Group's previously held equity interests in 
the acquiree over the identifiable assets acquired and liabilities assumed. If the sum of this consideration and other 
items is lower than the fair value of the net assets acquired, the difference is, after reassessment, recognised in profit 
or loss as a gain on bargain purchase. 

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. Goodwill is 
tested for impairment annually or more frequently if events or changes in circumstances indicate that the carrying 
value may be impaired. The Group performs its annual impairment test of goodwill as at 31 December. For the 
purpose of impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated 
to each of the Group's cash-generating units, or groups of cash-generating units, that are expected to benefit from 
the synergies of the combination, irrespective of whether other assets or liabilities of the Group are assigned to those 
units or groups of units. 
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Impairment is determined by assessing the recoverable amount of the cash-generating unit (group of 
cash-generating units) to which the goodwill relates. Where the recoverable amount of the cash-generating unit 
(group of cash-generating units) is less than the carrying amount, an impairment loss is recognised. An impairment 
loss recognised for goodwill is not reversed in a subsequent period. 

Where goodwill has been allocated to a cash-generating unit ( or group of cash-generating units) and part of 
the operation within that unit is disposed of, the goodwill associated with the operation disposed of is included in 
the carrying amount of the operation when determining the gain or loss on the disposal. Goodwill disposed of in these 
circumstances is measured based on the relative value of the operation disposed of and the portion of the 
cash-generating unit retained. 

Business combination under common control 

A business combination involving entities under common control refers to a combination where all entities 
involved are ultimately controlled by the same party both before and after the transaction, and such control is not 
transitory. 

The acquirer shall recognise the acquired assets and liabilities including any goodwill previously recognised 
by the ultimate controlling party in its acquisition of the acquiree at their carrying amounts in the ultimate controlling 
party's consolidated financial statements as of the combination date. The difference between the carrying amount of 
the net assets acquired and the carrying amount of the consideration paid shall be adjusted against share premium. 
If share premium is insufficient, the balance shall be offset against retained earnings. 

Investments in associates and joint ventures 

An associate is an entity in which the Group has a long term interest of generally not less than 20% of the 
equity voting rights and over which it has significant influence. Significant influence is the power to participate in 
the financial and operating policy decisions of the investee, but is not control or joint control over those policies. 

A joint venture is a type of joint arrangement whereby the parties that have joint control of the arrangement 
have rights to the net assets of the joint venture. Joint control is the contractually agreed sharing of control of an 
arrangement, which exists only when decisions about the relevant activities require the unanimous consent of the 
parties sharing control. 

The Group's investments in associates and joint ventures are stated in the consolidated statement of financial 
position at the Group"s share of net assets under the equity method of accounting. less any impairment losses. The 
Group's share of the post-acquisition results and other comprehensive income of associates and joint ventures is 
included in the consolidated statement of profit or loss and other comprehensive income. In addition, when there has 
been a change recognised directly in the equity of the associate or joint venture, the Group recognises its share of 
any changes, when applicable, in the consolidated statement of changes in equity. Unrealised gains and losses 
resulting from transactions between the Group and its associates or joint ventures are eliminated to the extent of the 
Group's investments in the associates or joint ventures, except where unrealised losses provide evidence of an 
impairment of the assets transferred. Goodwill arising from the acquisition of associates or joint ventures is included 
as part of the Group's investments in associates or joint ventures. 

Upon loss of significant influence over the associate or joint control over the joint venture, the Group measures 
and recognises any retained investment at its fair value. Any difference between the carrying amount of the associate 
or joint venture upon loss of significant influence or joint control and the fair value of the retained investment and 
proceeds from disposal is recognised in profit or loss. 

Fair value measurement 

The Group measures its derivative financial instruments, certain debt and equity investments at fair value at 
the end of each reporting period. Fair value is the price that would be received to sell an asset or paid to transfer a 
liability in an orderly transaction between market participants at the measurement date. The fair value measurement 
is based on the presumption that the transaction to sell the asset or transfer the liability takes place either in the 
principal market for the asset or liability, or in the absence of a principal market, in the most advantageous market 
for the asset or liability. The principal or the most advantageous market must be accessible by the Group. The fair 
value of an asset or a liability is measured using the assumptions that market participants would use when pricing 
the asset or liability, assuming that market participants act in their economic best interest. 
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A fair value measurement of a non-financial asset takes into account a market participant's ability to generate 
economic benefits by using the asset in its highest and best use or by selling it to another market participant that 
would use the asset in its highest and best use. 

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data 
and other information are available to measure fair value. maximising the use of relevant observable inputs and 
minimising the use of unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are 
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is significant 
to the fair value measurement as a whole: 

Level 1 

Level 2 

Level 3 

based on quoted prices (unadjusted) in active markets for identical assets or liabilities 

based on valuation techniques for which the lowest level input that is significant to the fair 
value measurement is observable, either directly or indirectly 

based on valuation techniques for which the lowest level input that is significant to the fair 
value measurement is unobservable 

For assets and liabilities that are recognised in the financial statements on a recurring basis. the Group 
determines whether transfers have occurred between levels in the hierarchy by reassessing categorisation (based on 
the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period. 

Impairment of non-financial assets 

Where an indication of impairment exists, or when annual impairment testing for an asset is required (other 
than inventories, contract assets, deferred tax assets and financial assets), the asset 's recoverable amount is estimated. 
An asset's recoverable amount is the higher of the asset's or cash-generating unit's value in use and its fair value less 
costs of disposal, and is determined for an individual asset, unless the asset does not generate cash inflows that are 
largely independent of those from other assets or groups of assets, in which case the recoverable amount is 
determined for the cash-generating unit to which the asset belongs. 

An impairment loss is recognised only if the carrying amount of an asset exceeds its recoverable amount. 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. An 
impairment loss is charged to profit or loss in the period in which it arises in those expense categories consistent with 
the function of the impaired asset. 

An assessment is made at the end of each reporting period as to whether there is an indication that previously 
recognised impairment losses may no longer exist or may have decreased. If such an indication exists, the recoverable 
amount is estimated. A previously recognised impairment loss of an asset other than goodwill is reversed only if there 
has been a change in the estimates used to determine the recoverable amount of that asset, but not to an amount higher 
than the carrying amount that would have been determined (net of any depreciation/amortisation) had no impairment 
loss been recognised for the asset in prior years. A reversal of such an impairment loss is credited to profit or loss 
in the period in which it arises. 

Related parties 

A party is considered to be related to the Group if: 

(a) the party is a person or a close member of that person's family and that person 

(i) has control or joint control over the Group; 

(ii) has significant influence over the Group; or 

(iii) is a member of the key management personnel of the Group or of a parent of the Group; 

or 
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(b) the party is an entity where any of the following conditions applies: 

(i) the entity and the Group are members of the same group; 

(ii) one entity is an associate or joint venture of the other entity ( or of a parent, subsidiary or fellow 
subsidiary of the other entity); 

(iii) the entity and the Group are joint ventures of the same third party; 

(iv) one entity is a joint venture of a third entity and the other entity is an associate of the third entity; 

(v) the entity is a post-employment benefit plan for the benefit of employees of either the Group or 
an entity related to the Group; 

(vi) the entity is controlled or jointly controlled by a person identified in (a); 

(vii) a person identified in (a)(i) has significant influence over the entity or is a member of the key 
management personnel of the entity (or of a parent of the entity); and 

(viii) the entity, or any member of a group of which it is a part. provides key management personnel 
services to the Group or to the parent of the Group. 

Property, plant and equipment and depreciation 

Property, plant and equipment, other than construction in progress, are stated at cost less accumulated 
depreciation and any impairment losses. The cost of an item of property, plant and equipment comprises its purchase 
price and any directly attributable costs of bringing the asset to its working condition and location for its intended 
use. 

Expenditure incurred after items of property, plant and equipment have been put into operation. such as repairs 
and maintenance, is normally charged to profit or loss in the period in which it is incurred. In situations where the 
recognition criteria are satisfied, the expenditure for a major inspection is capitalised in the carrying amount of the 
asset as a replacement. Where significant parts of property, plant and equipment are required to be replaced at 
intervals, the Group recognises such parts as individual assets with specific useful lives and depreciates them 
accordingly. 

Depreciation is calculated on the straight-line basis to write off the cost of each item of property, plant and 
equipment to its residual value over its estimated useful life. The principal annual rates used for this purpose are as 
follows: 

Buildings ......... . 
Machinery equipment .. . 
Transportation equipment 
Leasing out equipment under operating leases. 
Office and other equipment . . . . . . . . . ... 
Leasehold improvements and renovation costs 

2.43% to 6.67% 
6.47% to 25.00% 
9.70% to 12.50% 

16.17% to 25.00% 
6.47% to 50.00% 
5.00% to 33.33% 

Where parts of an item of property, plant and equipment have different useful lives, the cost of that item is 
allocated on a reasonable basis among the parts and each part is depreciated separately. Residual values, useful lives 
and the depreciation methods are reviewed, and adjusted if appropriate, at least at each financial year end. 

An item of property, plant and equipment including any significant part initially recognised is derecognised 
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss on disposal 
or retirement recognised in profit or loss in the year the asset is derecognised is the difference between the net sales 
proceeds and the carrying amount of the relevant asset. 

Construction in progress is stated at cost less any impairment losses, and is not depreciated. It is reclassified 
to the appropriate category of property, plant and equipment when completed and ready for use. 
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Investment properties 

Investment properties are properties held to earn rental income and/or for capital appreciation. Investment 
properties include land use rights leased out, land use rights held for transfer upon capital appreciation, and buildings 
leased out. 

An investment property is measured initially at cost. If the economic benefits relating to an investment 
property will probably flow in and the cost can be reliably measured, subsequent costs incurred for the property are 
included in the cost of the investment property. Otherwise, sub;equent costs are recognised in profit or loss as 
incurred. 

The Group uses the cost model for the subsequent measurement of investment properties, and adopts a 
depreciation or amortisation policy for the investment properties which is consistent with that for buildings and land 
use rights. 

It is reclassified at its carrying amount at the date of the transfer when an owner-occupied property or inventory 
is transferred to an investment property, or an investment property is transferred to owner-occupied properties. 

When an investment property is transferred to owner-occupied properties, it is reclassified as a fixed asset or 
an intangible asset at the date of the transfer. When an owner-occupied property is transferred out for earning rentals 
or for capital appreciation, the fixed asset or intangible asset is reclassified as an inves tment property at the date of 
the transfer. If it is transferred to an investment property measured by the cost model, its book value at the date of 
the transfer shall be used as the value of the investment property; if it is transferred to an investment property 
measured by the fair value model, its fair value at the date of the transfer shall be used as the value of the investment 
property. 

An investment property is derecognised on disposal or when the investment property is permanently withdrawn 
from use and no future economic benefits are expected from its disposal. The net amount of proceeds from the sale, 
transfer, retirement or damage of an investment property net of its carrying amount and related taxes is recognised 
in profit or loss for the current period. 

Non-current assets and disposal groups held for sale 

Non-current assets and disposal groups are classified as held for sale if their carrying amounts will be 
recovered principally through a sales transaction rather than through continuing use. For this to be the case, the asset 
or disposal group must be available for immediate sale in its present condition subject only to terms that are usual 
and customary for the sale of such assets or disposal groups and its sale must be highly probable. All asse ts and 
liabilities of a subsidiary classified as a disposal group are reclassified as held for sale regardless of whether the 
Group retains a non-controlling interest in its former subsidiary after the sale. 

Non-current assets and disposal groups (other than investment properties and financial assets) classified as 
held for sale are measured at the lower of their carrying amounts and fair values less costs to sell. Property, plant 
and equipment and intangible assets classified as held for sale are not depreciated or amortised. 

Intangible assets (other than goodwill) 

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets 
acquired in a business combination is the fair value at the date of acquisition. The useful lives of intangible assets 
are assessed to be either finite or indefinite. Intangible assets with finite lives are subsequently amortised over the 
useful economic life and assessed for impairment whenever there is an indication that the intangible assets may be 
impaired. The amortisation period and the amortisation method for an intangible asset with a finite useful life are 
reviewed at least at each financial year end. 

Intangible assets with indefinite useful lives are tested for impairment annually either individually or at the 
cash-generating unit level. Such intangible assets are not amortised. The useful life of an intangible asset with an 
indefinite life is reviewed annually to determine whether the indefinite life assessment continues to be supportable. 
If not, the change in the useful life assessment from indefinite to finite is accounted for on a prospective basis. 
Trademarks are deemed to be intangible assets with indefinite useful lives. 
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Intangible assets are stated at cost less any impairment losses and are amortised on the straight-line basis over 
their estimated useful lives. The estimated useful lives of intangible assets are as follows: 

Categories 

Putzmeister franchise . 
Proprietary technology . 
Software. 
Others* ......... . 

Estimated useful lives 

10 years 
5 years 
5 years 
5 to 50 years 

* The others of intangible assets mainly included multiple technology platform developed by the company 
and the estimated useful life is determined by the company based on its historical experience. 

Research and development costs 

All research costs are charged to profit or loss as incurred. 

Expenditure incurred on projects to develop new products is capitalised and deferred only when the Group can 
demonstrate the technical feasibility of completing the intangible asset so that it will be available for use or sale, its 
intention to complete and its ability to use or sell the asset, how the asset will generate future economic benefits, the 
availability of resources to complete the project and the ability to measure reliably the expenditure during the 
development. Product development expenditure which does not meet these criteria is expensed when incurred. 

Leases 

The Group assesses at contract inception whether a contract is, or contains, a lease. A contract is, or contains, 
a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for 
consideration. 

Group as a lessee 

The Group applies a single recognition and measurement approach for all leases, except for short-term leases 
and leases of low-value assets. The Group recognises lease liabilities to make lease payments and right-of-use assets 
representing the right to use the underlying assets. 

( a) Right-of-use assets 

Right-of-use assets are recognised at the commencement date of the lease (that is the date the underlying asset 
is available for use). Right-of-use assets are measured at cost, less accumulated depreciation and any impairment 
losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount 
of lease liabilities recognised, initial direct costs incurred. and lease payments made at or before the commencement 
date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter 
of the lease terms and the estimated useful lives of the assets as follows: 

Buildings ... 
Machinery equipment. . . 
Transportation equipment 
Office equipment 
Leasehold land .... . . . 

I to 10 years 
1 to 10 years 
l to 4 years 
1 to 4 years 
50 years 

If ownership of the leased asset transfers to the Group by the end of the lease term or the cost reflects the 
exercise of a purchase option. depreciation is calculated using the estimated useful life of the asset. 

( b) Lease liabilities 

Lease liabilities are recognised at the commencement date of the lease at the present value of lease payments 
to be made over the lease term. The lease payments include fixed payments (including in-substance fixed payments) 
less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts expected 
to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase option 
reasonably certain to be exercised by the Group and payments of penalties for termination of a lease, if the lease term 
reflects the Group exercising the option to terminate the lease. The variable lease payments that do not depend on 
an index or a rate are recognised as an expense in the period in which the event or condition that triggers the payment 
occurs. 
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In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease 
commencement date because the interest rate implicit in the lease is not readily determinable. After the 
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for 
the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, 
a change in the lease term. a change in lease payments (e.g., a change to future lease payments resulting from a 
change in an index or rate) or a change in assessment of an option to purchase the underlying asset. 

(c) Short-term leases and leases of /ow-value assets 

The Group applies the short-term lease recognition exemption to its short-term leases (that is those leases that 
have a lease term of 12 months or less from the commencement date and do not contain a purchase option). It also 
applies the recognition exemption for leases of low-value assets to leases that are considered to be of low value. 

Lease payments on short-term leases and leases of low-value assets are recognised as an expense on a 
straight-line basis over the lease term. 

Group as a lessor 

When the Group acts as a lessor, it classifies at lease inception (or when there is a lease modification) each 
of its leases as either an operating lease or a finance lease. 

Leases in which the Group does not transfer substantially all the risks and rewards incidental to ownership of 
an asset are classified as operating leases. When a contract contains lease and non-lease components. the Group 
allocates the consideration in the contract to each component on a relative stand-alone selling price basis. Rental 
income is accounted for on a straight-line basis over the lease term and is included in revenue in profit or loss due 
to its operating nature. Initial direct costs incurred in negotiating and arranging an operating lease are added to the 
carrying amount of the leased asset and recognised over the lease term on the same basis as rental income. Contingent 
rents are recognised as revenue in the period in which they are earned. 

Investments and other financial assets 

Initial recognition and measurement 

Financial assets are classified, at initial recognition. as subsequently measured at amortised cost, fair value 
through other comprehensive income, and fair value through profit or loss. 

The classification of financial assets at initial recognition depends on the financial asset's contractual cash 
flow characteristics and the Group's business model for managing them. With the exception of trade and bills 
receivables that do not contain a significant financing component or for which the Group has applied the practical 
expedient of not adjusting the effect of a significant financing component, the Group initially measures a financial 
asset at its fair value, plus in the case of a financial asset not at fair value through profit or loss, transaction costs. 
Trade and bills receivables that do not contain a significant financing component or for which the Group has applied 
the practical expedient are measured at the transaction price determined under IFRS 15 in accordance with the 
policies set out for "Revenue recognition" below. 

In order for a financial asset to be classified and measured at amortised cost or fair value through other 
comprehensive income, it needs to give rise to cash flows that are solely payments of principal and interest ("SPPI") 
on the principal amount outstanding. Financial assets with cash flows that are not SPPI are classified and measured 
at fair value through profit or loss, irrespective of the business model. 

The Group's business model for managing financial assets refers to how it manages its financial assets in order 
to generate cash flows. The business model determines whether cash flows will result from collecting contractual 
cash flows, selling the financial assets, or both. Financial assets classified and measured at amortised cost are held 
within a business model with the objective to hold financial assets in order to collect contractual cash flows, while 
financial assets classified and measured at fair value through other comprehensive income are held within a business 
model with the objective of both holding to collect contractual cash flows and selling. Financial assets which are not 
held within the aforementioned business models are classified and measured at fair value through profit or loss. 

Purchases or sales of financial assets that require delivery of assets within the period generally established by 
regulation or convention in the marketplace are recognised on the trade date, that is, the date that the Group commits 
to purchase or sell the asset. 
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Subsequent measurement 

The subsequent measurement of financial assets depends on their classification as follows: 

Financial assets at amortised cost (debt instruments) 

Financial assets at amortised cost are subsequently measured using the effective interest method and are 
subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified or 
impaired. 

Financial assets at fair value through other comprehensive income (debt instruments) 

For debt investments at fair value through other comprehensive income, interest income, foreign exchange 
revaluation and impairment losses or reversals are recognised in profit or loss and computed in the same manner as 
for financial assets measured at amortised cost. The remaining fair value changes are recognised in other 
comprehensive income. Upon derecognition, the cumulative fair value change recognised in other comprehensive 
income is recycled to profit or loss. 

Financial assets designated at fair value through other comprehensive income ( equity investments) 

Upon initial recognition, the Group can elect to classify irrevocably its equity investments as equity 
investments designated at fair value through other comprehensive income when they meet the definition of equity 
under IAS 32 Financial lnstruments: Presentation and are not held for trading. The classification is determined on 
an instrument-by-instrument basis. 

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognised as other 
income in profit or loss when the right of payment has been established. except when the Group benefits from such 
proceeds as a recovery of part of the cost of the financial asset, in which case. such gains are recorded in other 
comprehensive income. Equity investments designated at fair value through other comprehensive income are not 
subject to impairment assessment. 

Financial assets at fair value through profit or loss 

Financial assets at fair value through profit or loss are carried in the statement of financial position at fair value 
with net changes in fair value recognised in profit or loss. 

This category includes derivative instruments and equity investments which the Group had not irrevocably 
elected to classify at fair value through other comprehensive income. Dividends on the equity investments are also 
recognised as other income in profit or loss when the right of payment has been established. 

A derivative embedded in a hybrid contract, with a financial liability or non-financial host, is separated from 
the host and accounted for as a separate derivative if the economic characteristics and risks are not closely related 
to the host; a separate instrument with the same terms as the embedded derivative would meet the definition of a 
derivative; and the hybrid contract is not measured at fair value through profit or loss. Embedded derivatives are 
measured at fair value with changes in fair value recognised in profit or loss. Reassessment occurs if there is a change 
in the terms of the contract that significantly modifies the cash flows. 

A derivative embedded within a hybrid contract containing a financial asset host is not accounted for 
separately. The financial asset host together with the embedded derivative is required to be classified in its entirety 
as a financial asset at fair value through profit or loss. 

Derecognition of financial assets 

A financial asset ( or, where applicable, a part of a financial asset or part of a group of similar financial assets) 
is primarily derecognised (i.e., removed from the Group's consolidated statement of financial position) when: 

the rights to receive cash flows from the asset have expired; or 

the Group has transferred its rights to receive cash flows from the asset or has assumed an obligation 
to pay the received cash flows in full without material delay to a third party under a "pass-through" 
arrangement; and either (a) the Group has transferred substantially all the risks and rewards of the asset, 
or (b) the Group has neither transferred nor retained substantially all the risks and rewards of the asset. 
but has transferred control of the asset. 
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When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through 
arrangement, it evaluates if, and to what extent, it has retained the risk and rewards of ownership of the asset. When 
it has neither transferred nor retained substantially all the risks and rewards of the asset nor transferred control of 
the asset, the Group continues to recognise the transferred asset to the extent of its continuing involvement. In that 
case, the Group also recognises an associated liability. The transferred asset and the associated liability are measured 
on a basis that reflects the rights and obligations that the Group has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower 
of the original carrying amount of the asset and the maximum amount of consideration that the Group could be 
required to repay. 

Impairment of financial assets 

The Group recognises an allowance for expected credit losses ("ECLs") for all debt instruments not held at 
FVPL. ECLs are based on the difference between the contractual cash flows due in accordance with the contract and 
all the cash flows that the Group expects to receive, discounted at an approximation of the original effective interest 
rate. The expected cash flows will include cash flows from the sale of collateral held or other credit enhancements 
that are integral to the contractual terms. 

General approach 

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase 
in credit risk since initial recognition, ECLs are provided for credit losses that result from default events that are 
possible within the next 12 months (a 12-month ECL). For those credit exposures for which there has been a 
significant increase in credit risk since initial recognition, a loss allowance is required for credit losses expected over 
the remaining life of the exposure. irrespective of the timing of the default (a lifetime ECL). 

At each reporting date, the Group assesses whether the credit risk on a financial instrument has increased 
significantly since initial recognition. When making the assessment, the Group compares the risk of a default 
occurring on the financial instrument as at the reporting date with the risk of a default occurring on the financial 
instrument as at the date of initial recognition and considers reasonable and supportable information that is available 
without undue cost or effort, including historical and forward-looking information. 

The Group considers a financial asset in default when contractual payments are past due. However, in certain 
cases, the Group may also consider a financial asset to be in default when internal or external information indicates 
that the Group is unlikely to receive the outstanding contractual amounts in full before taking into account any credit 
enhancements held by the Group. 

A financial asset is written off when there is no reasonable expectation of recovering the contractual cash 
flows. 

Debt investments at fair value through other comprehensive income and financial assets at amortised cost are 
subject to impairment under the general approach and they are classified within the following stages for measurement 
of ECLs except for trade and bills receivables and contract assets which apply the simplified approach as detailed 
below. 

Stage 

Stage 2 

Stage 3 

Financial instruments for which credit risk has not increased significantly since initial 
recognition and for which the loss allowance is measured at an amount equal to 12-month 
ECLs 

Financial instruments for which credit risk has increased significantly since initial recognition 
but that are not credit-impaired financial assets and for which the loss allowance is measured 
at an amount equal to lifetime ECLs 

Financial assets that are credit-impaired at the reporting date (but that are not purchased or 
originated credit-impaired) and for which the loss allowance is measured at an amount equal 
to lifetime ECLs 
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Simplified approach 

For trade and bills receivables and contract assets that do not contain a significant financing component or 
when the Group applies the practical expedient of not adjusting the effect of a significant financing component, the 
Group applies the simplified approach in calculating ECLs. Under the simplified approach, the Group does not track 
changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting date. The 
Group has established a provision matrix that is based on its historical credit loss experience, adjusted for 
forward-looking factors specific to the debtors and the economic environment. 

Financial liabilities 

Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or 
loss, loans and borrowings, or payables. 

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and 
payables, net of directly attributable transaction costs. 

The Group's financial liabilities include trade and bills payables. other payables and accruals, derivative 
financial instruments, placements from banks, lease liabilities, and interest-bearing bank and other borrowings. 

Subsequent measurement 

The subsequent measurement of financial liabilities depends on their classification as follows: 

Financial liabilities at fair value through profit or loss 

Financial liabilities at fair value through profit or loss include financial liabilities held for trading. 

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the 
near term. This category also includes derivative financial instruments entered into by the Group that are not 
designated as hedging instruments in hedge relationships as defined by IFRS 9. Separated embedded derivatives are 
also classified as held for trading unless they are designated as effective hedging instruments. Gains or losses on 
liabilities held for trading are recognised in profit or loss. The net fair value gain or loss recognised in profit or loss 
does not include any interest charged on these financial liabilities. 

Financial liabilities at amortised cost (trade and other payables, and borrowings) 

After initial recognition. trade and other payables. and interest-bearing borrowings are subsequently measured 
at amortised cost, using the effective interest rate method unless the effect of discounting would be immaterial, in 
which case they are stated at cost. Gains and losses are recognised in the statement of profit or lo~s when the 
liabilities are derecognised as well as through the effective interest rate amortisation process. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs 
that are an integral part of the effective interest rate. The effective interest rate amortisation is included in finance 
costs in profit or loss. 

Financial guarantee contracts 

Financial guarantee contracts issued by the Group are those contracts that require a payment to be made to 
reimburse the holder for a loss it incurs because the specified debtor fails to make a payment when due in accordance 
with the terms of a debt instrument. A financial guarantee contract is recognised initially as a liability at its fair value, 
adjusted for transaction costs that are directly attributable to the issuance of the guarantee. Subsequent to initial 
recognition, the Group measures the financial guarantee contracts at the higher of: (i) the ECL allowance determined 
in accordance with the policy as set out in "Impairment of financial assets"; and (ii) the amount initially recognised 
less, when appropriate, the cumulative amount of income recognised. 
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Derecognition of financial liabilities 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled, or 
expires. 

When an existing financial liability is replaced by another from the same lender on substantially different 
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated as 
a derecognition of the original liability and a recognition of a new liability, and the difference between the respective 
carrying amounts is recognised in profit or loss. 

Derivative financial instruments 

Initial recognition and subsequent measurement 

The Group uses derivative financial instruments, such as forward currency contracts and interest rate swaps, 
to hedge its foreign currency risk and interest rate risk, respectively. Such derivative financial instruments are 
initially recognised at fair value on the date on which a derivative contract is entered into and are subsequently 
remeasured at fair value. Derivatives are carried as assets when the fair value is positive and as liabilities when the 
fair value is negative. 

Any gains or losses arising from changes in fair value of derivatives are taken directly to profit or loss, except 
for the effective portion of cash flow hedges, which is recognised in other comprehensive income and later 
reclassified to profit or loss when the hedged item affects profit or loss. 

Inventories 

The Group's inventories include raw materials, semi-finished goods and finished goods. 

Inventories are initially carried at planned cost. The difference between the planned cost and the actual cost 
of raw materials is accounted for through the cost difference account. The cost difference belonging to inventories 
transferred out is carried forward periodically to adjust the planned cost to the actual cost. The cost of inventories 
consumed and transferred out is determined on the weighted average basis. Turnover materials include low value 
consumables and packing materials, which are written off immediately. 

The Group adopts a perpetual inventory system. 

At the end of the reporting period, inventories are stated at the lower of cost and net realisable value. The 
inventories are written down below cost to net realisable value and the write-down is recognised in profit or loss if 
the cost is higher than the net realisable value. When the circumstances that previously caused the inventories to be 
written down below cost no longer exist. in which case the net realisable value of inventories becomes higher than 
the carrying amount, the amount of the write-down is reversed. The reversal is limited to the amount of the original 
write-down, and is recognised in profit or loss. 

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 and relevant taxes. Except for spare parts and other 
inventories with low unit prices, the reserve for inventory price reduction shall be calculated according to a single 
inventory item. Spare parts and other inventories with low unit prices shall be assessed for asset impairment 
according to their actual conditions. 

Cash and cash equivalents 

Cash and cash equivalents in the statement of financial position comprise cash on hand and at banks, and 
short-term highly liquid deposits with a maturity of generally within three months that are readily convertible into 
known amounts of cash, subject to an insignificant risk of changes in value and held for the purpose of meeting 
short-term cash commitments. 

For the purpose of the consolidated statement of cash flows, cash and cash equivalents comprise cash on hand 
and at banks, and short-term deposits as defined above, which are repayable on demand and form an integral part of 
the Group's cash management. 
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Special reserve - safety production fund 

Provisions for the Group's obligations for safety operations are based on the Group's revenue arising from the 
sale of construction machinery and equipment per year in accordance with related PRC rules and regulations. The 
Group records a corresponding cost when such expenditure for safety operations is incurred. The remaining 
provisions for the Group's obligations for safety operations are recorded as a special reserve - safety production 
fund. The remaining provisions are not recorded in profit or loss while the Group decreases its retained profits when 
it recognises the special reserve - safety production fund. 

Provisions 

A provision is recognised when a present obligation (legal or constructive) has arisen as a result of a past event 
and it is probable that a future outflow of resources will be required to settle the obligation , provided that a reliable 
estimate can be made of the amount of the obligation . 

When the effect of discounting is material. the amount recognised for a provision is the present value at the 
end of the reporting period of the future expenditures expected to be required to settle the obligation. The increase 
in the discounted present value amount arising from the passage of time is included in finance costs in profit or loss. 

The Group provides for warranties in relation to the sale of construction machinery and equipment during the 
warranty period . Provisions for these assurance-type warranties granted by the Group are initially recognised based 
on sales volume and past experience of the level of repairs and returns, discounted to their present values as 
appropriate. The warranty-related cost is revised annually. 

Income tax 

Income tax comprises current and deferred tax. Income tax relating to items recognised outside profit or loss 
is recognised outside profit or loss, either in other comprehensive income or directly in equity. 

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the 
taxation authorities, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of 
each reporting period, taking into consideration interpretations and practices prevailing in the countries in which the 
Group operates. 

Deferred tax is provided, using the liability method, on all temporary differences at the end of each reporting 
period between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes. 

Deferred tax liabilities are recognised for all taxable temporary differences, except: 

when the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in 
a transaction that is not a business combination and, at the time of the transaction, affects neither the 
accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible 
temporary differences; and 

in respect of taxable temporary differences associated with investments in subsidiaries, associates and 
joint ventures, when the timing of the reversal of the temporary differences can be controlled and it is 
probable that the temporary differences will not reverse in the foreseeable future. 

Deferred tax assets are recognised for all deductible temporary differences, and the carryforward of unused tax 
credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit 
will be available against which the deductible temporary differences, and the carryforward of unused tax credits and 
unused tax losses can be utilised, except: 

when the deferred tax asset relating to the deductible temporary differences arises from the initial 
recognition of an asset or liability in a transaction that is not a business combination and. at the time 
of the transaction, affects neither the accounting profit nor taxable profit or loss and does not give rise 
to equal taxable and deductible temporary differences; and 
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in respect of deductible temporary differences associated with investments in subsidiaries, associates 
and joint ventures. deferred tax assets are only recognised to the extent that it is probable that the 
temporary differences will reverse in the foreseeable future and taxable profit will be available against 
which the temporary differences can be utilised. 

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the 
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred 
tax asset to be utilised. Unrecognised deferred tax assets are reassessed at the end of each reporting period and are 
recognised to the extent that it has become probable that sufficient taxable profit will be available to allow all or part 
of the deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when 
the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively 
enacted by the end of each reporting period. 

Deferred tax assets and deferred tax liabilities are offset if and only if the Group has a legally enforceable right 
to set off current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to 
income taxes levied by the same taxation authority on either the same taxable entity or different taxable entities which 
intend either to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities 
simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets are expected 
to be settled or recovered. 

Government grants 

Government grants are recognised at their fair value where there is reasonable assurance that the grant will be 
received and all attaching conditions will be complied with. When the grant relates to an expense item, it is 
recognised as income on a systematic basis over the periods that the costs, for which it is intended to compensate, 
are expensed. 

Where the grant relates to an asset. the fair value is credited to a deferred income account and is released to 
profit or loss over the expected useful life of the relevant asset by equal annual instalments or deducted from the 
carrying amount of the asset and released to profit or loss by way of a reduced depreciation charge. 

Revenue recognition 

Revenue from contracts with customers 

Revenue from contracts with customers is recognised when the Group has fulfilled its performance obligations 
in the contracts, that is, when the customer obtains control of relevant goods or services. Control of relevant goods 
or services refers to the ability to direct the use of the goods or the provision of the services. and obtain substantially 
all of the remaining benefits from the goods or services. 

Sale of products 

A contract for the sale of products between the Group and the customer usually only includes the performance 
obligation to transfer the products, with no continued management and effective control of the products associated 
with ownership. The Group generally recognises the revenue when the relevant products are delivered to customer 
and confirmed as accepted by the customer. on the basis of taking full consideration of the following factors: the 
present right to collect payment for the products, the transfer of the key risks and returns in the product ownership, 
the transfer of the legal ownership of the products, the transfer of the physical asset of the products, and the 
acceptance of the products by the customer. 

Variable consideration 

The Group determines the best estimate of variable consideration by using the expected value method or the 
most likely amount method. However, the transaction price including variable consideration is limited to the extent 
that it is highly probable that a significant reversal in the amount of cumulative revenue recognised will not occur 
when the uncertainty associated with the variable consideration is subsequently resolved. 
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Significant financing components 

When the contract contains a significant financing component, the Group determines the transaction price 
based on an amount that reflects the price that a customer would have paid for the goods or services in cash at the 
time of obtaining control of the goods or services, and amortises the difference between the transaction price and the 
consideration promised in the contract under the effective interest method within the contract period using the 
discount rate that discounts the nominal amount of the contract consideration to the current selling price of the goods 
or services. The Group does not consider the effects of a significant financing component in the contract if it is 
expected that the period between when the customer obtains control of the goods or services and when the customer 
pays for such goods or services will be one year or less. 

Warranties 

The Group provides warranties in connection with the sale of construction machinery and equipment in 
accordance with the contract and the relevant laws and regulations, etc, which are assurance-type warranties that 
provides the customer with the assurance that the good complies with agreed-upon specifications. In assessing 
whether quality assurance is provided as a separate service other than providing guarantee to the customers that the 
goods sold meet the established quality standards. the Group considers factors such as whether the quality assurance 
is a statutory requirement, the term of quality assurance and nature of the Group's commitment to perform its 
obligations. 

Revenue from other sources 

Rental income 

Rental income is recognised on a time proportion basis over the lease terms. Variable lease payments that do 
not depend on an index or a rate are recognised as income in the accounting period in which they are incurred. 

Financial services 

Interest income or interest expense for financial services is measured al the effective interest rate. The effective 
interest rate is the rate at which a financial instrument's expected future cash inflows or outflows are discounted to 
the net book value of the financial instrument or financial liability over its expected lifetime or less. The measurement 
of interest income takes into account the contractual terms of the financial instrument and includes all fees 
attributable to the effective interest rate component and all transaction costs, but does not include future loan losses. 
If the Group 's estimates of future revenues or expenses change, the carrying value of financial assets or liabilities 
may also be adjusted accordingly. Since the adjusted book value is calculated at the original effective interest rate. 
the change is also included in interest income or interest expense. 

Contract assets 

If the Group performs by transferring goods to a customer before being unconditionally entitled to the 
consideration under the contract terms, a contract asset is recognised for the earned consideration that is conditional. 
Contract assets are subject to impairment assessment, details of which are included in the accounting policies for 
impairment of financial assets. They are reclassified to trade and bills receivables when the right to the consideration 
becomes unconditional. 

Contract liabilities 

A contract liability is recognised when a payment is received or a payment is due (whichever is earlier) from 
a customer before the Group transfers the related services . Contract liabilities are recognised as revenue when the 
Group performs under the contract (i.e., transfers control of the related services to the customer). 

Share-based payments 

A share-based payment is classified as either an equity-settled share-based payment or a cash-settled 
share-based payment. An equity-settled share-based payment is a transaction in which the Group receives services 
and uses shares or other equity instruments as consideration for settlement. 
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An equity-settled share-based payment in exchange for services received from employees is measured at the 
fair value of the equity instruments granted to the employees. If such an equity-settled share-based payment vests 
immediately, the related costs or expenses at an amount equal to the fair value on the grant date are recognised, with 
a corresponding increase in capital reserves; if such an equity-settled share-based payment does not vest until the 
completion of services for a vesting period, or until the achievement of a specified performance condition, the Group 
recognises the services received for the current period as related costs and expenses at the end of each reporting 
period during the vesting period, with a corresponding increase in capital reserves at an amount equal to the fair value 
of the equity instruments at the grant date. Please refer to note 41 for the fair value of equity instruments. 

For awards that do not ultimately vest because non-market performance and/or service conditions have not 
been met, no expense is recognised. Where awards include a market or non-vesting condition, the transactions are 
treated as vesting irrespective of whether the market or non-vesting condition is satisfied, provided that all other 
performance and/or service conditions are satisfied. 

Where the terms of an equity-settled share-based award are modified. as a minimum an expense is recognised 
as if the terms had not been modified, if the original terms of the award are met. In addition. an expense is recognised 
for any modification that increases the total fair value of the share-based payments, or is otherwise beneficial to the 
employee as measured at the date of modification. 

Where an equity-settled share-based award is cancelled, it is treated as if it had vested on the date of 
cancellation. and any expense not yet recognised for the award is recognised immediately. This includes any award 
where non-vesting conditions within the control of either the Group or the employee are not met. However, if a new 
award is substituted for the cancelled award, and is designated as a replacement on the date that it is granted, the 
cancelled and new awards are treated as if they were a modification of the original award, as described in the previous 
paragraph. 

Employee benefits 

Employee benefits refer to all forms of consideration or compensation other than share-based payments given 
by the Group in exchange for services rendered by employees or for termination of employment. Employee benefits 
include short-term employee benefits, post-employment benefits, termination benefits and other long-term employee 
benefits. Benefits given by the Group to an employee's spouse, children and dependents, family members of deceased 
employees and other beneficiaries are also considered employee benefits. 

Short-term employee benefits 

The Company recognises, in the accounting period in which an employee provides service, short-term 
employee benefits actually incurred as liabilities, with a corresponding charge to profit or loss or the cost of a 
relevant asset. 

Post-employment benefits (defined contribution plan) 

The employees of the Group participate in a pension scheme and unemployment insurance managed by the 
local government. The corresponding expenses shall be included in the cost of related assets or profit or loss. 

Post-employment benefits (defined benefit plan) 

The Group operates a defined benefit pension plan which requires contributions to be made to a separately 
administered fund. The benefits are unfunded. The cost of providing benefits under the defined benefit plan is 
determined using the projected accumulative benefit unit method. 

Remeasurements arising from the defined benefit pension plan, comprising actuarial gains and losses, the 
effect of the asset ceiling (excluding amounts included in net interest on the net defined benefit liability) and the 
return on plan assets (excluding amounts included in net interest on the net defined benefit liability), are recognised 
immediately in the statement of financial position with a corresponding debit or credit to equity through other 
comprehensive income in the period in which they occur. Remeasurements are not reclassified to profit or loss in 
subsequent periods. 

Past service costs are recognised iu profit or loss at the earlier of the date of the plan amendment and the date 
that the Group recognises restructuring-related costs or termination benefits. 
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Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Group 
recognises the following changes in the net defined benefit obligation under administrative expenses and financial 
expenses in profit or loss: service costs comprising current service costs, past service costs, and gains and losses on 
settlements; net interest comprising interest income on plan assets, interest costs on the defined benefit obligation and 
interest on the effect of the asset ceiling. 

Termination benefits 

The Group provides termination benefits to employees and recognises an employee benefits liability for 
termination benefits, with a corresponding charge to profit or loss. at the earlier of when the Group can no longer 
withdraw the offer of those benefits resulting from an employment termination plan or a curtailment proposal and 
when the Group recognises costs involving the payment of termination benefits. 

Other long-term employee benefits 

Other long-term employee benefits provided to employees shall be recognised in accordance with the relevant 
provisions of post-employment benefits and used to measure net liabilities or net assets of other long-term employee 
benefits, but the changes are recognised in profit or loss for the period or related asset costs. 

Borrowing costs 

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, i.e. , 
assets that necessarily take a substantial period of time to get ready for their intended use or sale, are capitalised as 
part of the cost of those assets. The capitalisation of such borrowing costs ceases when the assets are substantially 
ready for their intended use or sale. All other borrowing costs are expensed in the period in which they are incurred. 
Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. 

Dividends 

The Company's cash dividends are recognised as liabilities upon approval by the shareholders' general 
meeting. Final dividends are disclosed in note I I to the Historical Financial Information. 

Foreign currencies 

The Historical Financial Information is presented in RMB , which is the Company 's functional currency. Each 
entity in the Group determines its own functional currency and items included in the financial statements of each 
entity are measured using that functional currency. Foreign currency transactions recorded by the entities in the 
Group are initially recorded using their respective functional currency rates prevailing at the dates of the transactions. 
Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency rates of 
exchange ruling at the end of each reporting period. Differences arising on settlement or translation of monetary items 
are recognised in profit or loss. 

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the 
exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency 
are translated using the exchange rates at the date when the fair value was measured. The gain or loss arising on 
translation of a non-monetary item measured at fair value is treated in line with the recognition of the gain or loss 
on change in fair value of the item (i.e., translation difference on the item whose fair value gain or loss is recognised 
in other comprehensive income or profit or loss is also recognised in other comprehensive income or profit or loss, 
respectively). 

In determining the exchange rate on initial recogmt10n of the related asset, expense or income on the 
derecognition of a non-monetary asset or non-monetary liability relating to an advance consideration, the date of 
initial transaction is the date on which the Group initially recognises the non-monetary asset or non-monetary liability 
arising from the advance consideration. If there are multiple payments or receipts in advance, the Group determines 
the transaction date for each payment or receipt of the advance consideration. 

The functional currencies of certain overseas subsidiaries, joint ventures and associates are currencies other 
than the RMB. As at the end of the reporting period, the assets and liabilities of these entities are translated into RMB 
at the exchange rates prevailing at the end of the reporting period and their statements of profit or loss are translated 
into RMB at the exchange rates that approximate to those prevailing at the dates of the transactions. 
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The resulting exchange differences are recognised in other comprehensive income and accumulated in the 
exchange fluctuation reserve, except to the extent that the differences are attributable to non-controlling interests. On 
disposal of a foreign operation, the cumulative amount in the reserve relating to that particular foreign operation is 
recognised in profit or loss. 

For the purpose of the consolidated statement of cash flows. the cash flows of overseas subsidiaries are 
translated into RMB at the exchange rates ruling at the dates of the cash flows. Frequently recurring cash flows of 
overseas subsidiaries which arise throughout the year are translated into RMB at the weighted average exchange rates 
fo r the year. 

Share repurchase 

The payment and transaction costs incurred on the repurchase of the Group's own equity instruments are 
accounted for as a deduction from equity. Other than share-based payments, the issuance (including refinancing), 
repurchase. sale or cancellation of the Group's own equity instruments shall be treated as changes in equity. 

3. MATERIAL ACCOUNTING JUDGEMENTS AND ESTIMATES 

The preparation of the Group's Historical Financial Information requires management to make judgements, 
estimates and assumptions that affect the reported amounts of revenues , expenses, assets and liabilities, and their 
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and 
estimates could result in outcomes that could require a material adjustment to the carrying amounts of the assets or 
liabilities affected in the future. 

Judgements 

In the process of applying the Group's accounting policies, management has made the following judgements, 
apart from those involving estimations, which have the most significant effect on the amounts recognised in the 
Historical Financial Information. 

Operating leases - the Group as lessor 

The Group has entered into lease agreements on its investment property portfolio. Based on an evaluation of 
the terms and conditions of the agreements. the Group has determined these leases to be operating leases, and it 
retains substantially all the significant risks and rewards of ownership of these properties. 

Business models 

The classification of financial assets at initial recognition depends on the Group's business model for managing 
financial assets. When determining the business model, the Group considers the methods used to evaluate and report 
financial asset performance to key management. the risks affecting the performance of financial assets and the risk 
management. and the manner in which the relevant management receives remuneration. When assessing whether the 
objective is to collect contractual cash flows, the Group needs to analyse and judge the reason, timing, frequency and 
value of the sale before the maturity date of the financial assets. 

Contractual cash flow characteristics 

The classification of financial assets at initial recognition depends on the financial asset's contractual cash 
flow characteristics, and the judgements on whether the contractual cash flows are solely payments of principal and 
interest on the principal amount outstanding. including assessing the modification of the time value of money, 
determining whether there is any significant difference from the benchmark cash flow and evaluating whether the fair 
value of the prepayment features is insignificant for financial assets with prepayment features, etc. 

Estimation uncertainty 

The key assumptions concerning the future and other key sources of estimation uncertainty at the end of each 
reporting period, that have a significant risk of causing a material adjustment to the carrying amounts of assets and 
liabilities within the next financial year, are described below. 
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Provision for expected credit losses on financial instruments and contract assets 

The Group uses the expected credit loss model to assess the impairment of financial instruments. The Group 
is required to perform significant judgement and estimation and take into account all reasonable and supportable 
information, including forward-looking information. When making such judgements and estimates, the Group infers 
the expected changes in the debtor's credit risk based on historical repayment data combined with economic policies, 
macroeconomic indicators, industry risks and other factors. The different estimates may impact the impairment 
assessment, and the provision for impairment may also not be representative of the actual impairment loss in the 
future . The information about the ECLs on the Group's financial instruments and contract assets is disclosed in note 
22, note 23 , note 24, note 25 and note 29 to the Historical Financial Information. 

Impairment of non-current assets other than financial assets (other than goodwill) 

The Group assesses whether there are any indicators of impairment for all non-current assets other than 
financial assets at the end of each reporting period. Intangible assets with indefinite useful lives are tested for 
impairment annually and at other times when such an indication exists. Other non-current assets other than financial 
assets are tested for impairment when there are indications that the carrying amounts may not be recoverable. An 
impairment exists when the carrying amount of an asset or asset group exceeds its recoverable amount, which is the 
higher of its fair value less costs of disposal and the present value of the future cash flows expected to be derived 
from it. The calculation of the fair value less costs of disposal is based on available data from binding sales 
transactions in an arm's length transaction of similar assets or observable market prices less incremental costs for 
disposing of the assets. When the calculations of the present value of the future cash flows expected to be derived 
from an asset or asset group are undertaken, management must estimate the expected future cash flows from the asset 
or asset group and choose a suitable discount rate in order to calculate the present value of those cash flows. 

Development expenditllres 

Development expenditures are capitalised in accordance with the accounting policy for research and 
development costs in note 2.3 to the Historical Financial Information. Determining the amounts to be capitalised 
requires management to make assumptions regarding the expected future cash flows from the assets, discount rates 
to be applied and the expected period of benefits. 

Deferred tax assets 

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will 
be available against which the losses can be utilised. Significant management judgement is required to determine the 
amount of deferred tax assets that can be recognised, based upon the likely timing and level of future taxable profits 
together with future tax planning strategies. Further details are disclosed in note 26 to the Historical Financial 
Information. 

Provisions 

Based on the terms of the contracts, existing knowledge and historical experience. the Group estimates and 
makes provision for product quality assurance, expected contract losses, liquidated damages of late delivery, etc. 
Where a contingent event has formed a current obligation and the performance of such a current obligation is likely 
to result in an outflow of economic benefits from the Group, the Group recognises the contingent event as an 
anticipated liability in accordance with the best estimate of the expenditure required to fulfil the relevant current 
obligation. The recognition and measurement of the estimated liabilities depend largely on the judgement of the 
management. In making the judgement, the Group shall assess the risk. uncertainty and time value of the currency 
associated with such contingencies. 

The Group provides after-sales quality maintenance commitment for the selling, repairing and renovating of 
goods to the customers, and recognises the estimated liabilities for the commitment. The Company's recent 
maintenance experience data has been taken into account in the estimated liabilities, and the risks and uncertainties 
related to the maintenance matters have been comprehensively considered. Any increase or decrease in this provision 
may affect profits and losses in the future. 

The Company provides mortgage and financing guarantees to financing institutions for customers with 
financing needs, and makes estimated liabilities based on the losses that may occur in the guarantee obligations. The 
estimated liabilities have taken into account data such as the proportion of the guarantee obligation actually 
performed and the proportion of actual losses incurred after performing the guarantee obligation, as well as factors 
such as risks, uncertainties and time value of money related to the guarantee obligation. Any increase or decrease in 
this provision may affect profits and losses in the future. 
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Inventory provision determined on net realisable value 

According to the inventory accounting policy, the Group measures the inventory at the lower of cost and net 
realisable value, and makes inventory provision for the obsolete inventory, slow-moving inventory and the inventory 
of which the cost is higher than their net realisable value. At the end of each reporting period, the Group reviews 
whether individual inventory items are obsolete or stagnant and whether their net realisable value is lower than their 
cost. The impairment of inventory is based on the assessment of the inventory's merchantability and its net realisable 
value. Identification of inventory impairment requires management to make judgements and estimates based on solid 
evidence and factors such as the purpose of holding the inventory and the impact of events after the end of each 
reporting period. The difference between the actual result and the original estimate will affect the carrying amount 
of inventories and the accrual or reversal of inventory provision during the period in which the estimate is changed. 

Fair value of unlisted equity investments 

The unlisted equity investments have been valued based on a market-based valuation technique as detailed in 
note 51 to the Historical Financial Information. The valuation requires the Group to determine the comparable public 
companies (peers) and select the price multiple. In addition, the Group makes estimates about the discount for 
illiquidity and size differences. The Group classifies the fair value of these investments as Level 3. Further details 
are included in note 20 and note 21 to the Historical Financial Information. 

Share-based payment 

The Company implemented restricted shares and employee stock ownership plan to exchange the services 
provided by employees. The equity instruments granted under the plan are measured at fair value on the grant date. 
If the instruments granted only vest after the respective employees complete a specific period of service or achieve 
a performance condition, an expense during the vesting period is amortised using the straight-line method based on 
the best estimate of the exercisable number of the instruments and capital reserves are increased by a corresponding 
amount. 

At the end of each reporting period during the vesting period. the Company determines whether the 
performance forecast satisfies the prescriptive conditions of the incentive plan according to the recent development. 
The best estimate of exercisable number of instruments is revised if recent evidence indicates that the estimated 
future performance of the Company does not meet the prescriptive conditions of the incentive plan. 

The Company's management's judgement is necessary in forecasting the performance to determine whether the 
vesting conditions are satisfied. 

4. OPERATING SEGMENT INFORMATION 

For management purposes, the Group is organised into business units based on their products and services and 
has six reportable operating segments as follows: 

(a) Concrete machinery segment: Research, development, production and sale of concrete pump trucks, 
concrete delivery pumps, batching plants, truck mixers. concrete truck-mounted pumps and so on: 

(b) Excavating machinery segment: Research, development, production and sale of excavating machinery 
products such as large excavators. medium excavators, small excavators and so on; 

(c) Hoisting machinery segment: Research, development, production and sale of hoisting machinery 
products such as truck cranes, all-terrain cranes, crawler cranes, tower cranes and so on; 

(dl Piling machinery segment: Research, development, production and sale of piling machinery products 
such as rotary drilling rigs, hydraulic grabs, continuous wall grabs and so on; 

(e) Road machinery segment: Research, development, production and sale of pavement machinery products 
such as rollers. motor graders, pavers, milling machines, asphalt batching plants and so on; and 

(fl Financial service segment: Construction machinery product loans, finance lease, and interbank lending 
and borrowing among financial institutions. 
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Management monitors the results of the Group's operating segments separately for the purpose of making 
decisions about resource allocation and performance assessment. Segment performance is evaluated based on 
reportable segment gross profit. 

The assets and liabilities of the operating segments will not be disclosed as they are not regularly reported to 
the Group's key operating decision-makers, and the assets and liabilities are governed by the Group. 

Year ended Concrete Excavating Hoisting Piling Road Financial 
31 December 2022 machinery machinery machinery machinery machinery services Others Total 

---- ---- ---- ---- - ---
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'/J00 RMB'/J00 

Segment revenue (note 5) 
Sales to external customers 15,080,363 35,755,616 12,669.948 3,065,233 3,080,834 804.035 10,382,501 80,838,530 

Segment results . . . . 3,130,432 9.167,225 1,757,631 1,062,439 643,079 425,781 2,109,704 18,296,291 
Reconciliation: 
Selling and marketing 

expenses (4,930,139) 

Administrative expenses and 
research and development 
costs . ' (9,979,136) 

Finance costs . . . . . . (624,875) 
Other gains or expenses . 2,101,769 

Profit before tax . 4,863,910 

Year ended Concrete Excavating Hoisting Piling Road Financial 
31 December 2023 machinery machinery machinery machinery machinery services Others Total 

---- ---- ----
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 

Segment revenue (note SJ 
Sales to external customers 15,314.574 27,635,692 12,999,205 2,085.179 2,485,494 797,211 12.701,581 74,018.936 

Segment results. 3.317 .262 8,527.198 2,990.011 680,306 706,114 405,538 2.949,781 19.576,210 
Reconciliation: 
Selling and marketing 

expenses (5,101,926) 
Administrative expenses and 

research and development 
costs (8,981,778) 

Finance costs (l.013.550) 
Other gains or expenses . 837,598 

Profit before tax. 5,316.554 
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Year ended Concrete Excavating Hoisting Piling Road Financial 
31 December 2024 machinery machinery machinery machinery machinery services Others Total ---- ---- --- -

RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO 

Segment revenue (note 5) 
Sales to external customers 14,368,034 30,373,600 13.1 I 5,027 2,076,069 3,001,227 609,988 14,839,434 78.383,379 

Segment results . 2,947.573 9,666,046 3,570.786 679,935 825,325 346,557 2.866,767 20,902,989 
Reconci liation: 
Selling and marketing 

expenses ...... (5,464,214} 
Administrative expenses and 

research and development 
costs (8,868,321) 

Finance costs (845,080) 
Other gains or expenses . 1,182.396 

Profit before tax . 6,907,770 

Four months ended Concrete Excavating Hoisting Piling Road Financial 
30 April 2024 (unaudited) machinery machinery machinery machinery machinery services Others Total - --- ---- ---- ---- ---- ----

RMB'OOO RMB 'OOO RMB'OOO RMB 'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO 

Segment revenue (note 5) 
Sales to external customers 4,309,057 9,817,141 4,395,126 813,084 945,428 221,8()2 4,343,042 24,8-14,770 

Segment results. 912,948 3,073,669 l, 170, 149 27 l,265 283.749 121.796 823.3 14 6,656,890 
Reconciliation: 
Selling and marketi ng 

expenses '' 
il.569,120) 

Administrative expenses and 
research and development 
costs .. ' {2,808, 184) 

Finance costs (337,737) 
Other gains or expenses . 598,582 

Profit before tax . 2.540,43 1 

Four months ended Concrete Excavating Hoisting Pil ing Road Financial 
30 April 2025 machinery machinery machinery machinery machinery services Others Total 

- - -- ---- ----
RMB'O(HI RMB'UOO RM B'OOO RMB'UOO RMB'IJ00 RMB'OO/J RMB'OOO RMB'OOO 

Segment revenue (note 5) 
Sales to extern al customers 5,043,-127 11,696,247 4,933.7 1-1 1,033.915 1,394,573 167,281 5,156,877 29,426,034 

Segment results . . . . 1,131,326 3,633,705 1,39-1.885 342.643 -12 1,888 105,793 953,880 7.984,120 
Reconciliation: 
Selling and marketing 

expenses ( l ,9 12,ll6) 

Administrative expenses and 
research and development 
costs (2,459,251 ) 

Finance costs (208,31 9) 
Other gains or expenses . 643,+83 

Profi t before tax . 4,047,91 7 
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Geographical information 

Mainland China . . . ... 
Outside Mainland China . 

Total revenue ...... . . 

Information about major customers 

Year ended 31 December 

2022 2023 

RMB"000 RMB"000 

44,049,835 30,454,900 
36,788,695 43,564,036 

80.838,530 74.018,936 

Four months ended 30 April 

2024 2024 2025 

RMB"000 RMB"000 RMB"000 

( Unaudited) 

29,521 ,685 10,161,976 12,542,300 
48,861,694 14,682,794 16,883,734 

78,383,379 24,844,770 29,426,034 

No revenue from sales to a single customer or a group of customers under common control accounted for 10% 
or more of the Group's revenue for each of the Relevant Periods and the period covered by the Interim Comparative 
Financial Information. 

5. REVENUE, OTHER INCOME AND GAINS, NET 

An analysis of revenue is as follows: 

Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB'V00 RMB'000 RMB '000 RMB'000 RMB'000 

(Unmidited) 

Revenue from contracts 
with customers 

'' 79,660,931 72,194,092 76,724,493 24,317,550 28.949,457 
Revenue from other 

sources 
Financial service . 804,035 797,211 609,988 221.892 167,281 
Gross rental income 373,564 1.027,633 1.048,898 305,328 309,296 

Total ........... 80,838,530 74.018,936 78.383,379 24,844,770 29,426,034 

Revenue from contracts with customers 

(a) Disaggregated revenue information 

Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2015 

RMB "000 RMB"000 RMB"000 RMB"U00 R,\1B'U0U 

r Unaudited) 

Types of products or 
services 
Concrete machinery 15,080,363 15,314,574 14,368,034 4,309,057 5,043,427 
Excavating machinery . 35,755,616 27,635,692 30,373,600 9,817,141 11,696,247 
Hoisting machinery. 12.669,948 12,999,205 13,115,027 4,395,126 4,933,714 
Piling machinery 3,065,233 2,085,179 2,076,069 813,084 1,033,915 
Road machinery. 3.080,834 2.485,494 3,001,227 945,428 1,394,573 
Others. 10.008.937 11,673,948 13,790,536 4,037,714 4,847,581 

Total ... 79,660.931 72,194.092 76,724,493 24,317,550 28,949,457 
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Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB 'OOO RMB'OOO RMB'OOO RMB'OOO RMB"OOO 

f Unaudited) 

Geographical markets 
Mainland China ... 43,104,782 28,874,100 28,458,486 9,634,756 12,212,441 
Outside Mainland China . 36,556,149 43,319,992 48,266,007 14,682,794 16,737,0 16 

Total . 79,660,931 72,194,092 76,724,493 24,317,550 28,949,457 

Timing of revenue 
recognition 
Services transferred 

over time .. ... 157,750 252,96S 169,498 .J.9 ,746 48 ,647 
Goods transferred at 

a point in time 79,503,181 71,941,127 76,554,995 24,267,804 28,900,810 

Total .. . 79,660,931 72,194,092 76,724,493 24.317,SS0 28.949,457 

The following table shows the amounts of revenue recognised during the Relevant Periods that were included 
in the contract liabilities at the beginning of each reporting period. 

Revenue recognised that was included 
in contract liabilities at the beginning 
of the reporting period: 

Sale of prndu·cts .. 

(b) Performance obligatio11s 

2022 

RMB "IJOU 

l.76S ,531 

As nt 31 December 

2023 

RMB"OOU 

1.302.871 

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

Sale of products 

As at 30 April 

2024 2025 

RMB"OUIJ RMB"OOO 

1.750.126 l.980,542 

The performance obligation is satisfied upon ddi very of products, and three main payment methods are 
available to customers: 

full payment: Customers normally pay the majority of the purchase price before the product 
delivery, with the remaining amount held as a warranty deposit. 

credit/installment payment: payment terms are of 3 to 24 months. Shipments are generally 
dispatched once the customer has provided a down payment equal to a fixed percentage of the 
product's price. 

financing payment: Shipments are generally dispatched once the customer has provided a down 
payment equal to a fixed percentage of the product' s price. Customers have the option to finance 
their purchase through loan agreements or finance lease arrangements with financial institutions. 

Rendering services 

The performance obligation is satisfied over time as services are rendered and payment is generally due 
based on the progress of service completion. 

All the amounts of transaction prices allocated to the remaining performance obligations ( unsatisfied or 
partially unsatisfied) are expected to be recognised as revenue within one year. 
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An analysis of other income and gains, net is as follows: 

Year ended 3 I December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 

(Unaudited} 

Other income and gains, net 
Interest income ... 703,743 980,320 1,009,3 63 374,824 340,715 
Government grants* 
- Related to assets . 75,480 190.700 197,226 61,340 68,413 
- Related to income 1,044,068 576,104 673,511 315,257 182,712 
Gains/(losses) on disposal of 

items of property, plant and 
equipment. net ... . 11 ,964 (38,394) (155,484) (3,046) 4,046 

Gains/(losses) on disposal of 
leasehold land included in 
right-of-use assets and other 
intangible assets, net . . . . 24,644 (744) 93,452 (122) 177 

Foreign exchange differences, 
net ....... ... 267,512 538 ,662 (305 ,967) (229,634) 497,800 

Gains/(losses) on disposal of 
investments in joint ventures 
and associates, net. 1.285 (6,697) 

Gains on disposal of 
subsidiaries ..... 29,046 11,772 96,997 

Net realised and unrealised 
gains/(losses) on financi al 
assets at FVPL and 
amortised cost .. 677,868 (270,294) 464,730 52,005 295,837 

Dividend income from 
financial assets at FVOCI 36,769 38,199 23,316 4,265 2,649 

Fair value (losses)/gains on 
financial assets at FVPL and 
derivatives financial 
instruments, net (250,263) 21,149 l09,558 263,491 (503,623) 

Others ..... . 223 .090 96,245 115,470 22,064 28,367 
- --

Total other income and gains. 
net . . .. ....... .. 2,845 ,206 2,137,022 2,322,172 860.444 917,093 

---- --

* Government grants received for which the related expenditure has not yet been undertaken are included 
in deferred income in the statements of financial position. There are no unfulfilled conditions or 
contingencies relating to these grants. 
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6. PROFIT BEFORE TAX 

The Group's profit before tax is arrived at after charging/(crediting): 

Year ended 31 December Four months ended 30 April 

Notes 2022 2023 2024 2024 2025 

R.'48'000 RMB'000 RMB'0U0 RMB'000 RMB'000 
f Unaudited) 

Cost of inventories sold 53 ,042.820 45 ,673,947 47,704.606 14,551.198 17,944,840 
Cost of services provided. 363,981 377,252 256,435 97,134 60,122 
Depreciation of property. 

plant and equipment . . 13 2,087,044 2,500,201 2,822,995 97-1,I05 910,305 
Depreciation of right-of-use 

assets . . . . . . . . 15 222,934 309,971 397,585 71,757 132.861 
Amortisation of other 

intangible assets•. 17 260,109 327,412 359,559 132,224 125,784 
Depreciation of investment 

properties . . . . . . . . . 14 12.400 12.737 11.990 4,117 6,145 
Research and development 

costs 
Current year expenditure . 7,210,897 6,101,128 5,488,155 1,789,411 1,463,835 
Less: Development 

expenditures (287,984) (236,533) (107,534) (42,807) (41,930) 

Net current year 
expenditure .. 6,922,913 5,864,595 5.380,621 1.746,604 1,421,905 

Lease payments not included 
in the measurement of 
lease liabilities I5/c) 89,693 129,068 89.617 26,875 33,337 

Auditor's remuneration ... 6.968 6,850 7,100 2,367 1.767 
Employee benefit expenses 

(excluding directors ' and 
supervisor' remuneration 
(note 8)): 

Wages, salaries and other 
allowances .. 9.288.035 9.019.571 9,895.25q 3,121 ,754 2,979.846 

Share-based payments . . . 49,703 17.896 62.516 20,839 18,485 
Pension scheme contributions 

and social welfare•• . 539,749 552,600 531.407 179,068 171.635 

Total. 9,877,487 9,590,067 10,489,182 3,321,661 3, 169,966 

Foreign exchange differences, 
net. 5 (267 .512) (538.662) 305,967 229,63-1 (497,800) 

Impairment costs: 
Inventories 99,144 79,886 157,541 l0,503 36.812 
Property, plant and 

equipment .. 13 5,211 1,254 
Investment properties. 1./ 40,727 
Other intangible assets . 17 29 1.449 
Other non-current assets . 3.565 (395) 

Total .. l07,949 79.491 200,971 10,503 36,812 

Impairment of financial 
instruments and contract 
assets , net: 
Impairment of trade 

receivables, net. .... 23 341,754 1,089,953 781,645 150,472 254,99.J 
Impairment of contract 

assets , net. 25 (397) 2 385 277 241 
(lmpairment)/reversal of 

receivables under finance 
lease, net .. 2-1 222.919 142,286 41,665 40,875 (89,321) 

Reversal of impairment of 
loans and advances . . 22 (13.234) (153,794) (82,752) 26,736 (23,491) 

Impairment of financial 
assets included in 
prepayments, other 
receivables and other 
assets . 29 9.649 114.995 203,557 62,436 31,848 

Impairment of guarantee 
contracts included in non-
current liabilities . (-192) (19,525) (47, 181) (15.92-1) (6,563) 

Total .. 560.199 1,173.917 897,319 264,872 167,708 
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Year ended 31 December Four months ended 30 April 

Noles 2022 2023 2024 2024 2025 

R.'-fB 'OOO RMB 'OOO RMB 'OOO RMB'OOO RMB'OOO 

I Unaudited) 

Fair value (gains)/losses. net: 

Financial assets at fair 
value through profit or 
loss . 384,513 (34,478) 56,631 (29,616) 65,445 

Derivative financial 
instruments . . . . (134,250) 13.329 (166,189) (233,875) 438,178 

Losses on derecognition of 
financial assets at 
amortised cost .. 21.819 363 

Net realised am! unrealised 
(gains)/losses on financial 
assets at FVPL and 

amorti sed cost 5 (677,868) 270,294 (464,730) (52,005) (295,837) 
Dividend income from equity 

investments at fair value 
through other 
comprehensive income . . 5 (36,769) (38.199) (23.31 6) (4,265) (2,649) 

Interest income .. (696,432) (980,288) (1 ,009,363) (374,824) (340,715) 
(GainsJ/losses on disposal of 

items of property, plant and 
equipment. ti 1.964) 38,394 155,484 3,046 (4,046) 

(GainsJ/losses on disposal of 
other intangible assets and 
leasehold land included in 
right-of-use assets (24,6-14) 744 (93,452) 122 (177) 

(GainsJ/losses on disposal of 
in vestments in joint 
ventures and associates. 5 ( 1.285) 6.697 

Gains on disposal of 
investments in subsidiaries . 5 (29,046) ( I 1,772) (96.997) 

Donation expenses -15 ,769 27,872 29.291 16,523 11 ,211 

* The amortisation of o ther intangible assets for the year and period are included in "Administrative 
expenses" and "Research and development costs'' in the consolidated statement of profit or loss. 

There are no forfeited contributions that may be used by the Group as the employer to reduce the 
exis ting level of contributions. 

7. FINANCE COSTS 

Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB 'OOO RMB 'OOO RMB 'OOO RMB'OOO RMB 'OOO 

r Unaudited) 

Interest on bank loans and 
other borrowings 642,735 1,017 ,942 815,613 333,166 196.133 

Interest on lease liabilities . 18,4!1 28 , 161 32,499 4,940 12,7 ll 

Subtotal . . ........ 661,146 1,046,103 848,112 338,106 208,844 
Less: Interest capitalised. (36,271) (32,553) (3 ,032) (369) (525) 

Total . . .... . . . .... 624,875 1,013,550 845,080 337 .737 208,319 
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8. DIRECTORS' AND SUPERVISORS' REMUNERATION 

Directors' and supervisors' remuneration for the Relevant Periods and the period covered by the Interim 
Com para ti ve Financial Information, disclosed pursuant to the Listing Rules, section 383( I)( a), (b ), ( c J and (f) of the 
Hong Kong Companies Ordinance and Part 2 of the Companies (Disclosure of Information about Benefits of 
Directors) Regulation, is as follows: 

Fees ........ . 

Other emoluments: 
- Salaries, wages, bonuses 

and benefits in kind 
(including contributions 
to pension plans) 

- Share-based payment 
expenses 

Subtotal 

Total .. 

Year ended 31 December 

2022 

RMB'000 

320 

38,612 

9,414 

48,026 

48,346 

2023 

RMB'0/10 

240 

23,144 

3,850 

26,994 

27,234 

(a) Independent non-executive directors 

2024 

RMB'000 

340 

25,941 

7,630 

33,571 

33,911 

Four months ended 30 April 

2024 

RMB'000 

(Unaudited) 

100 

8,984 

2,141 

11,125 

11,225 

2025 

RMB'000 

120 

7,363 

1,650 

9,013 

9,133 

The fees paid to independent non-executive directors during the Relevant Periods were as follows: 

Mr. Zhou Hua , . 

Mr. Wu Zhongxin 
Ms. Xi Qing .. 
Mr. Su Zimeng ... 
Ms. Tang Ya ... 
Mr. Ma Guangyuan 

Total .. ...... 

Year ended 31 December 

2022 

R,\fB'000 

120 
80 

40 
40 
40 

320 

2023 

Rk!B '000 

120 
120 

240 

2024 

R!v!B '000 

120 
120 
100 

340 

Four months ended 30 April 

2024 

RMB'000 

( Unaudited) 

40 
40 
20 

100 

2025 

RMB'000 

36 
42 
42 

120 

There were no other emoluments payable to the independent non-executive directors during the Relevant 
Periods. 

(i) Mr. Su Zimeng resigned as an independent non-executive director of the Company in 25 April 2022. 

(ii) Ms. Tang Ya resigned as an independent non-executive director of the Company in 25 April 2022. 

(iii) Mr. Ma Guangyuan resigned as an independent non-executive director of the Company in 25 April 2022. 

(iv) Mr. Wu Zhongxin was appointed as an independent non-executive director of the Company in 25 April 
2022. 

(v) Ms. Xi Qing was appointed as an independent non-executive director of the Company in 25 April 2022. 
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(b) Executive directors, non-executive directors and supervisors 

Salaries, wages. 
bonuses and 

benefits in kind 
(including 

contributions to Share-based Total 
Fees pension plans) payment expenses remuneration 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO 

Year ended 
31 December 2022 

Executive directors: 
Mr. Xiang Wenbo 1,157 1,799 2,956 
Mr. Yu Hongfu . 10,473 2,560 13,033 
Mr. Yi Xiaogang . 9,025 1,583 10,608 
Mr. Huang Jianlong 7,878 7,878 

Subtotal 28,533 5,942 34,475 
Non-executive directors: 
Mr. Liang Wengen . 1,114 1,114 
Mr. Tang Xiuguo . 1,499 1,499 

Subtotal 1, 114 1,499 2,6 13 
Supervisors: 
Mr. Liu Daojun. 8,629 1,973 10,602 
Mr. Li Daocheng . 306 306 
Mr. Yao Chuanda. 30 30 

Subtotal 8,965 1,973 10,938 
Total 38,612 9,414 48,026 

= 

Salaries, wages, 
bonuses and 

benefits in kind 
(including 

contributions to Share-based Total 
Fees pension plans) payment expenses remuneration 

RMB'OOO RMB'OOU RMB'OOO RMB'OOO 

Year ended 
31 December 2023 

Executi ve directors: 
Mr. Xiang Wenbo 977 554 1,53 I 
Mr. Yu Hongfu ... 6,141 1,073 7,214 
Mr. Yi Xiaogang .. 6,874 654 7,528 
Mr. Huang Jianlong 5,284 19 5,303 

Subtotal .. 19,276 2,300 2 1,576 
Non-executive directors: 
Mr. Liang Wengen . 1,097 1,097 
Mr. Tang Xiuguo . 462 462 

Subtotal 1,097 462 1,559 
Supervisors: 
Mr. Liu Daojun. 2,447 1,088 3,535 
Mr. Li Daocheng . 294 294 
Mr. Yao Chuanda. 30 30 

Subtotal 2,771 1,088 3,859 
Total ' . 23,144 3,850 26,994 
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Salaries, wages, 
bonuses and 

benefits in kind 
(including 

contributions to Share-based Total 
Fees pension plans) payment expenses remuneration 

RMB'000 RMB'000 RMB'000 RMB'000 

Year ended 
31 December 2024 

Executive directors: 
Mr. Xiang Wenbo 929 1,661 2,590 
Mr. Yu Hongfu . . . 7,077 2,095 9,172 
Mr. Yi Xiaogang .. 7,775 1,533 9,308 
Mr. Huang Jianlong 5,966 249 6,215 

Subtotal ....... 21,747 5,538 27,285 
Non-executive directors: 
Mr. Liang Wengen . 1,084 1,084 
Mr. Tang Xiuguo . 1,384 1,384 

Subtotal ..... 1,084 1,384 2,468 
Supervisors: 
Mr. Liu Daojun. 2,792 708 3,500 
Mr. Li Daocheng . 288 288 
Mr. Yao Chuanda. 30 30 

Subtotal 3,110 708 3,818 
Total .. 25,941 7,630 33,571 

Salaries, wages, 
bonuses and 

benefits in kind 
(including 

contributions to Share-based Total 
J?ees pension plans) payment expenses remuneration 

R,\1B'000 R,WB'000 RMB'000 RMB'000 

Four months ended 30 April 2024 
(Unaudited) 

Executive directors: 
Mr. Xiang Wenbo 329 554 883 
Mr. Yu Hongfu ... 3,469 663 4,132 
Mr. Yi Xiaogang .. 2,266 368 2,634 
Mr. Huang Jianlong 1,615 27 1,642 

Subtotal . . . . . . 7,679 1,612 9,291 

Non-executive directors: 
Mr. Liang Wengen . 362 362 
Mr. Tang Xiuguo . 504 504 

Subtotal 362 504 866 

Supervisors: 
Mr. Liu Daojun. 836 25 861 
Mr. Li Daocheng . 97 97 
Mr. Yao Chuanda. 10 10 

Subtotal 943 25 968 

Total .. 8,984 2,141 11,125 
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Salaries, wages, 
bonuses and 

benefits in kind 
(including 

contributions to Share-based Total 
Fees pension plans) payment expenses remuneration 

RMB'000 RMB'000 RMB'000 RMB'000 

Four months ended 
30 April 2025 

Executive directors: 
Mr. Xiang Wenbo 320 415 735 
Mr. Yu Hongfu . . . 1,972 452 2,42-1 
Mr. Yi Xiaogang .. 2,263 325 2,588 
Mr. Huang Jianlong 1,606 57 1,663 

Subtotal 6,161 1,249 7,410 

Non-executive directors: 
Mr. Liang Wengen . 273 273 
Mr. Tang Xiuguo . 346 346 

Subtotal 273 346 619 

Supervisors: 
Mr. Liu Daojun. 822 55 877 
Mr. Li Daocheng . 97 97 
Mr. Yao Chuanda. 10 10 

Subtotal 929 55 984 

Total 7,363 1,650 9,013 

Mr. Liang Wengen served as an executive director before 20 January 2022 and a non-executive director since 
20 January 2022. 

There was no arrangement under which a director or a supervisor waived or agreed to waive any remuneration 
during the Relevant Periods. 

9. FIVE HIGHEST PAID EMPLOYEES 

The five highest paid employees of the Group included three, nil. nil and three directors of the Company during 
the Relevant Periods details of whose remuneration are set out in note 8 above. Details of the remuneration of the 
remaining two, five. five and two highest paid employees who are not directors of the Company are as follows: 

Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB '000 RMB '000 RMB '000 RMB '000 RMB '000 

!Unaudited) 

Salaries, wages. bonuses 
and benefits in kind 
(including contributions 
to pension plans) 25,683 61 ,542 66,829 16,015 8,305 

Share-based payment 
expenses 2,147 700 3,132 364 229 

Total .. 27,830 62,242 69,961 16,379 8,534 
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The number of non-director highest paid employees whose remuneration fell within the following bands is as 
follows: 

HK$2,000,000 to HK$3,000,000 . 
HK$3,000,000 and above 

Total 

10. INCOME TAX 

2022 

Year ended 31 December 

2 

2 

2023 

5 

5 

2024 

5 

5 

Four months ended 30 April 

2024 

(Unaudited) 

4 

4 

2025 

2 

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

Hong Kong 

The subsidiary incorporated in Hong Kong is subject to Hong Kong profits tax at the rate of 16.5% on the 
estimated assessable profits arising in Hong Kong. 

Mainland China 

Pursuant to the Enterprise Income Tax Law of the People's Republic of China ( cp:i'j'ij A. ~::J:t:,¥11~ {t~P,Jrf~fll.it) 
and the respective regulations (the "EIT Law"). the subsidiaries which operate in Mainland China are subject to EIT 
at a rate of 25 'k on the taxable income, except for those which are subject to tax concessions as set out below: 

Entities that qualify as high-technology enterprises under the tax law are entitled to a preferential 
income tax rate of 15%. 

Germany 

The subsidiaries which operate in Germany are subject to profits tax at a rate of 15%. 

Other overseas areas 

The Company's other overseas subsidiaries are subject to income tax at rates ranging from 9% to 35%. 

The income tax expense of the Group for the Relevant Periods is analysed as follows: 

Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

R.Hs·ooo RMs·ooo RMB'OOU RMB'UOU R.'vlB'UOU 
t Unaudited) 

Current income tax 1,142,623 1,127,552 1,377,511 473 ,554 557,428 
Deferred income tax (711,537) (417,108) (562,279) (190,328) 14,860 

Total .......... 431,086 710,444 815,232 283,226 572,288 
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A reconciliation of the tax expense applicable to profit before tax at the statutory tax rate for the countries in 
which the Company and its subsidiaries are domiciled and/or operate to the tax expense at the effective tax rate is 
as follows: 

Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB '000 RMB'000 RMB'000 RMB'000 RMB'000 

( Unaudited) 

Profit before tax . . . .. 4,863,910 5,316,554 6,907,770 2,540,431 4,047,917 
Tax at the statutory tax 

rate of 25% ..... 1,215,978 1,329,139 1,726,943 635,108 1,011,979 
Effect of different tax 

rates ... ... (262,010) (333,851) (715,062) (307,441) (383,892) 
Adjustments in respect of 

current tax of previous 
periods .... .... 98,806 73,398 (15,465) (21,832) 22,289 

Profits and losses 
attributable to joint 
ventures and associates (5,622) (14,620) (19,606) (10,876) 3,573 

Income not subject to tax (56,759) (39,564) (104,283) (16,234) (8,881) 
Expenses not deductible 

for tax . . . . . . . . . 67,680 78,413 44,809 13,749 11,446 
Tax losses utilised from 

previous period . ... (36,573) (78,499) (1,102) (444) (57,034) 
Tax losses and temporary 

differences not 
recognised . . .. 152,864 213,588 371,735 134,120 108,516 

Super-deduction of 
research and 
development expenses . (743,278) (517,560) (472,737) (142,924) (135 ,708) 

Tax charge at the Group's 
effective tax rate ..... 431 ,086 710.444 815,232 283,226 572,288 

Pillar Two income taxes 

The Group is within the scope of the Pillar Two model rules. The Group has applied the mandatory exception 
to recognising and disclosing information about deferred tax assets and liabilities arising from Pillar Two income 
taxes, and will account for the Pillar Two income taxes as current tax when incurred. Pillar Two legislation has been 
enacted or substantively enacted but not yet in effect as at 31 December 2024 and 30 April 2025 in certain 
jurisdictions in which the Group operates. 

However, the enactment or substantial enactment of Pillar Two legislation in additional jurisdictions in which 
the Group operates does not have a material impact to the Group's overall exposure to Pillar Two income taxes. 

11. DIVIDENDS 

Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 

f Unaudited) 

Final dividends in respect 
of the previous year, 
declared or paid during 
the year/period (tax 
inclusive) ......... 3,800,033 1,350,137 1,859,656 

The final dividends of RMB4.50, RMBl.6 and RMB2.20 per 10 shares (tax inclusive) in respect of the years 
ended 31 December 2022, 2023, and 2024 were approved by the annual general meeting of the Company. 
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12. EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS OF THE PARENT 

The calculation of the basic earnings per share amounts is based on the profit attributable to owners of the 
parent and the weighted average number of ordinary shares outstanding during the Relevant Periods. 

No adjustment has been made to the basic earnings per share amounts presented for the years ended 31 
December 2022 and 2023 in respect of a dilution as the impact of the share scheme had an anti-dilutive effect on the 
basic earnings per share amounts presented. 

The calculation of the diluted earnings per share amounts for the year ended 31 December 2024 and the four 
months ended 30 April 2025 is based on the profit for the year/period attributable to ordinary equity holders of the 
parent. The weighted average number of ordinary shares used in the calculation is the number of ordinary shares 
outstanding during the year/period. as used in the basic earnings per share calculation, and the weighted average 
number of ordinary shares assumed to have been issued at no consideration on the deemed exercise or conversion 
of all dilutive potential ordinary shares into ordinary shares. 

The following reflects the income and share data used in the basic earnings per share computation: 

Earnings : 
Profit for the year/period 

attributable to owners of the 
parent, used in the basic and 
diluted earnings per share 
calculation (RMB'000). 

Number of shares: 
Weighted average number of 

ordinary shares outstanding 
during the year/period used 
in the basic earnings per 
share calculation (in 
thousand shares J . 

Effect of dilution - weighted 
average number of ordinary 
shares: 

Share scheme (in thousand 
shares) . 

Total ... 

Year ended 31 December 

2022 2023 

4,301,041 4,527,451 

8,452.624 8,464,028 

8,452,624 8,464,028 

2024 

5,975,451 

8,459,104 

3,730 

8,462,834 

Four months ended 30 April 

2024 

(Unaudited} 

2,205,686 

8,463 ,651 

8,463,651 

2025 

3.430, 189 

8.472,172 

4,374 

8.476,546 

The weighted average number of shares was after taking into account the effect of treasury shares held. 
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13. PROPERTY, PLANT AND EQUIPMENT 

Leasing out 
equipment 

under Office Leasehold 
Machinery Transportation operating and other improvements and Construction 

31 December 2022 Buildings equipment equipment leases equipment renovation costs in progress Total --- ---
RMB'OOO RMB 'OOO RMB'OOO RMB'OOO RMB 'OOO RMB'OOO RMB'OOO RMB 'OOO 

At 1 January 1022 
Cost 12,580,035 11 ,811 ,207 313,775 232,020 1,896,529 40,307 7,463,459 34,337,332 
Accumulated deprecia1ioo . (4,751 ,461) (7,228,457) (212,951) (73.385) (1,084,163) (6,796) - (13,357,213) 
Impairment .... (12.319) (30,984) (1,413) (282) (45,880) (90,878) 

Net carrying amount 7,816.255 4,55 1,766 99,.rn 158.635 812.084 33,511 7.417.579 20.889.241 

At I January 2022, net of 
accumulated depreciation 
and impairment. 7,816,255 4.551,766 99,-l ll 158,635 812,084 33.511 7,417.579 20,889.241 

Additions . 81.515 682,-124 31,51 7 217.473 193,795 54,446 4,007 ,884 5,269,064 
Disposals . . . . (62,173) (143.566) (5,709) (2,882) (11,094) (225,424) 
Disposal of subsidiaries . (43,118) (4,-13 1) (160) 34 (47,785) 
Depreciation provided during 

the year . (583,376) (1.034,158) (19,448) (70,699) (364,614) (l-l,7-19) - (2,087,04-l) 
Impairment (5,211 l (5.211) 
Transfer to investment properties . (15.771) (15,771) 
Internal transfer 2.281 ,455 4.894,899 34,394 114,045 (7,424,793) 
Exchange realignment . 57. 188 4.620 640 1.665 2,1 46 208 66,467 

At 31 December 2022, net of 
accumulated depreciation 9,531 ,975 8.946.343 140,545 304.192 846,396 73.208 -l.000.878 23,843.537 

At 31 December 1021 
Cost 14,903,462 16,611,961 350,882 398.1 91 2, 149,765 76,551 4.046.758 38,537,570 
Accumulated depreciation . [5.341,843) (7.632.797) (208,988) (93,999) (1,303,049) (3.343 ) - (1 4.584.019) 
Impairment (29,644) (32,821) (1,349) (320) (45,880) ill0.014) 

Net carrying amount 9,531.975 8,946.343 140,545 304,192 846,396 73,2118 4.0011.878 23,843.537 

Leasing out 
equipment 

under Office and Leasehold 
:\'lachinery Transportation operating other improvements and Construction in 

31 December 2023 Buildings equipment equipment leases equipment renovation costs progress Total - -- --- ---
RMB 1100 R,\/B 'OOO RMB 'OOO R.\18'/JO/J RJ/B'00/1 RMB'/JOO RMB'OOO R,\l B'00/1 

At I January 2023, net of 
accumulated depreciation 
and impairment. 9,531.975 8.946,343 140,545 304,192 846,396 73,208 4,000,878 23,843,537 

Additions 295,133 457.539 7&,793 528A64 156,898 141.030 2,128,165 3,786,022 

Disposals (56,253) (100,867) (-10,7-13 ) {12,982) (210,845) 
Disposal of subsidiaries . (1,188) (917) (2.105) 
Depreciation provided during the 

year. (725.954) (1.173.924) [ 15,83-l) (136,1 82) (418,050) (30,257) - (2,500,201 ) 

Internal transfer '' 2.079.883 2.340.357 13.526 33 1.981 [-l.765,747) 

Exchange realignment . 61.009 15 ,791 2,791 (800) 5,322 3,637 87,750 

At 31 December 2023, net of 
accumulated depreciation and 
impairment 11 ,185,793 10.484,051 219,821 654,931 908,648 183,981 1,366,933 25 ,004, 158 

At 31 December 2023 
Cost .... 17,311,470 18,827.752 416,419 872,224 2,566,975 217.581 1.412,813 41 ,625,234 
Accumulated depreciation . (6,098.362) (8Jl7.925J (195,457) (217.293) (1 ,658,219) (33.600) - (16,520,856) 
Impairment (27,315) (25,776) tl,1-l lJ (!08) (45,880) (100,220) 

Net carrying amount 11.1 85,793 10.484,051 219,82 1 654.93 1 908,648 183.981 1,366.933 25,004,158 
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Leasin(!; out 
equipment 

under Office and Leasehold 
'.\-lachinerv Transportation operating other improvements and Construction in 

31 December 2024 Buildings equipmen·t equipment leases equipment renovation costs progress Total 

RMB 'UOO RMB'OOO RMB'OOO RMB'f/00 RMB'l/00 RMB'IIOU RJIB'OOO RMB 'OOO 

At 1 January 2024, net of 
accumulated depreciation 
and impairment. 11.1 85 ,793 10.484,051 219,821 654.931 908 ,648 183,981 1,366,933 25,004.1 58 

Additions . . 162.795 457,837 60,595 347.681 176,258 44,215 949,010 2,198,391 
Disposals . . (13 1,966) (45.868) (I0.6 11 ) (186.325) {4,004) (378,774) 
Disposal of subsidiaries . (!03,995) (367) (878) (l05.240) 
Depreciation provided during 

the year . (792.789) (1.329,743) (41,617) rt80,260) (427.427) (51 ,159) (2,822,995) 
lmpaim1ent ' .... (1.254) 11.254) 
Transfers . ' .... 322,049 647,747 4,777 59,574 (l. 174.926) (140,779) 
Exchange realignment . (43.237) (8.917) (2,610) (5.491) (5.850) (1,061) (67.166) 

At 31 December 2024, net of 
accumulated deprecialion and 
impairment . ' .. 10,702,645 10.IOl.l 12 229,988 629.282 706,321 177.037 1.139,956 23,686,341 

At 31 December 2024 
Cost 17,344.702 19,616.113 455,148 880.620 2.756.155 26 1,796 1,185,836 .J2.500.370 
Accumulated depreciation . (6,622,309) (9,489,225) (224,209) (250.084) (2,049,726) (8-1,759) - (18,720,312) 
Impairment (19,7.JS) (25,776) 195 I) ( 1.254) (108) (45,880) (93,717) 

Net carrying amount [0,702,645 10.1 01 ,112 229,988 629.282 706.321 177.037 1.139,956 23,686.341 

Leasing out 
equipment 

under Office and Leasehold 
.\Iacbinery Transportation operating other improvements and Coostruclioo in 

30 April 2025 Buildings equipment equipment leases equipment renovation costs progress Total 
--- --- ---

R.\1H 0-00 RMB 'OOO RMB'OO!! R.WB 'OOO R,\fB 'OOO RMB 'OOO RMB 'OOO RMB 'OOO 

At I January 2025, net of 
accumulated depreciation and 
impairment 10.702.645 IU.101,112 229,988 629.282 706.321 177.037 1,139,956 23,686,341 

Additions 64.371 l03,739 18.4411 22.532 34.341 6.324 168,1 00 417,8-17 
Disposals (2.302) (50, 141 ) (2,308) (33,343) (2,914) (91,008) 
Depreciation provided during 

the period . . (266.407) (454,248) (12,656) (48,028) (115,514) 113.4521 (910,305) 
Internal transfer 38.693 177,552 3,951 16.334 (236.530) 
Exchange realignment . 62.574 15,694 9,13 4.542 5,414 489 2.672 92,328 

At 30 April 2025, net of 
accumulated depreciation 10.599.57.J 9.893,708 238.358 574.985 643,982 170,398 1.074.198 23.195.203 

At 30 April 2025 
Cost .. 17.581.420 19.839,534 473,731 802,004 2,803.480 268,120 1,120,078 42,888,367 
Accumulated depreciation (6,962,036) (9,922,388) (234,422) (225,765 ) (2.159.390) (97,722) - (19,601,723) 

Impairment (19,81 0) (23,438) (95 1) (1,254) (108) (,!5,880) (91 ,441) 

Net carrying amount 10.599.574 9.893,708 238,358 574.985 643.982 170,398 l.OH.198 23.195.203 

Certificates of ownership in respect of certain buildings of the Group with a total net carrying amount of 
approximately RMBl ,333,332,000, RMB981 ,073 ,000, RMB301 ,955.000 and RMB248.949 ,000, respectively, at 31 
December 2022, 2023 and 2024 and 30 April 2025, have not yet been issued by the relevant authorities. 

As at 31 December 2022 and 2024. based on the recoverable amount of nil and RMB4,658 .000. respectively. 
under the fair value less cost of disposal calculation, the impairment loss amounting to RMBS ,2 11 ,000 and 
RMBl,254,000, respectively, was recognised on the relevant equipment. 
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14. INVESTMENT PROPERTIES 

31 December 2022 

At I January 2022, net of accumulated 
depreciation and impairment . 

Additions . . . ............... . 
Disposals . . . . . . . . . . ......... .. . . . 
Depreciation provided during the year .. . 
Transferred from owner-occupied property . 
Exchange realignment . . . . . . . . . .... 

At 31 December 2022, net of accumulated 
depreciation and impairment . 

At 31 December 2022 
Cost .......... . 
Accumulated depreciation . 
Impairment . . .... 

Net carrying amount 

31 December 2023 

At I January 2023, net of accumulated 
depreciation and impairment ..... . 

Disposals . . . . . . . . . . . . . ..... . 
Depreciation provided during the year 
Exchange realignment . . . ....... . 

At 31 December 2023, net of accumulated 
depreciation and impairment . 

At 31 December 2023 
Cost .......... . 
Accumulated depreciation . 
Impairment .. 

Net carrying amount 

- 1-58 -

Buildings 

RMB'000 

106,913 
4,480 
(790) 

(11,364) 
4,095 

Ill 

103,445 

255,665 
(150,511) 

(1,709) 

103,445 

Buildings 

RMB'000 

103,445 
(1,887) 

(11 ,503) 
385 

90,440 

253,172 
(161,023) 

(1,709) 

90,440 

Leasehold land 

RMB'000 

37,980 

(1,036) 
11,676 

258 

48,878 

64.192 
(15,314) 

48,878 

Leasehold land 

RMB'000 

48,878 

(1.234) 
1.332 

48,976 

65,524 
(16,548) 

48,976 

Total 

RMB'000 

144,893 
4,480 
(790) 

(12,400) 
15,771 

369 

152,323 

319,857 
(165,825) 

(1,709) 

152,323 

Total 

RMB'000 

152,323 
(1,887) 

(12,737) 
1,717 

139,416 

318,696 
(177,571) 

(1,709) 

139,416 



31 December 2024 Buildin~s Leasehold land Total 

RMB 'OO0 RMB '000 RMB'000 

At I January 2024, net of accumulated 
depreciation and impairment ..... 90,440 48,976 139,416 

Disposals (4,597) (4,597) 
Depreciation provided during the year (10,958) (1 ,032) (11 ,990) 
Impairment . (40,727) (40,727) 
Transfers 140,780 (1,353) 139,427 
Exchange realignment (1,133) (2,333) (3,466) 

At 31 December 2024, net of accumulated 
depreciation and impairment . ....... 173,805 44,258 218,063 

---
At 3 I December 2024 
Cost ........... 405,423 61,327 466,750 
Accumulated depreciation . (182,466) (17,069) (199,535) 
Impairment . (49,152) (49,152) 

Net carrying amount 173,805 44,258 218,063 

30 April 2025 Buildings Leasehold land Total 

RMB '000 RMB '000 RMB'000 

At I January 2025 , net of accumulated 
depreciation and impairment . 173,805 44.258 218,063 

Additions . . . . . . ' . . . . . . 26,271 26,271 
Disposals . . ........ . (1,982) (1,982) 
Depreciation provided during the period (5,809) (336) (6,145) 
Impairment ....... 
Transfers 
Exchange realignment 462 859 1,321 

---
At 30 April 2025, net of accumulated 

depreciation and impairment . ...... . 192,747 44,781 237,528 
------

At 30 April 2025 
Cost ... . 428,815 62,186 491 ,001 
Accumulated depreciation (187,365) (17 ,405) (204,770) 
Impairment . (48,703) (48,703) 

Net carrying amount 192,747 44,781 237,528 

As at the end of each of the Relevant Periods, the fair values of investment properties, which are categorised 
within Level 3 of the fair value hierarchy. are not materially different from their original cost. 

As at 31 December 2024, based on the recoverable amount of RMB59 ,862,000. under the fair value less cost 
of disposal calculation using the market approach, the impairment loss amounting to RMB40,727,000 was recognised 
on the relevant investment property. 

Certificates of ownership in respect of certain buildings included in investment properties of the Group with 
a total net carrying amount of approximately RMB S,922,000, RMBS ,351,000, RMB7.779,000 and RMB7,589,000, 
respectively, at 31 December 2022. 2023, 2024 and 30 April 2025, have not yet been issued by the relevant 
authorities . 
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15. LEASES 

The Group as a lessee 

The Group has lease contracts for various items of leasehold land, properties, plant and equipment used in its 
operations. Leases of leasehold land generally have lease terms of 50 years. while leases of properties, plant and 
equipment generally have lease terms between I and 10 years. Generally, the Group is restricted from assigning and 
subleasing the leased assets outside the Group. 

(a) Right-of-use assets 

The carrying amounts of the right-of-use assets and the movements during the Relevant Periods are as follows: 

Year ended Machinery Transportation Office Leasehold 
31 December 2022 Buildings equipment equipment equipment land Total 

RMB'OOO RMB 'OOO RMB 'OOU RMB'UOO RMB 'OOO RMB'OOO 

As at I January 2022 . 154,641 8,564 915 17,815 2,139,812 2,321,747 
Additions .. 363,574 1,132 65,685 358,036 788,427 
Disposals ... (6,057) (5) (33) (10,747) (16,842) 
Depreciation provided 

during the year . . . (142.293) (2,286) (979) (20,073) (57,303) (222,934) 
Exchange realignment. 2,413 (32) (4) 901 (352) 2,926 

As at 3 I December 2022 372,278 6,246 1,059 64,295 2.429.446 2,873,324 

Year ended Machinery Transportation Office Leasehold 
31 December 2023 Buildings equipment equipment equipment land Total 

RMB'/JUO RJfB 'OUO RMB 'OOO RMB'OOO RMB'OOO RMB'OOU 

As at I January 2023 . 372,278 6,246 1,059 64,295 2,429,446 2,873,324 
Additions .... 549,243 12,989 9,911 23,274 250,087 845.504 
Disposals (999) (372) (45,627) (46,998) 
Depreciation provided 

during the year . (216,014) (8.546) (2,806) (21,766) (60,839) (309,971) 
Exchange realignment . (9.534) (11 I 594 310 (8,641) 

As at 31 December 2023 694,974 10,689 8,153 66,025 2.573,377 3.353,218 

Year ended l\Iacbinery Transportation Office Leasehold 
31 December 202~ Buildings equipment equipment equipment land Total 

RMB 'OOO RJIB 'OOO RMB 'OOO RMB 'OOO RMB 'OOO RMB'OOO 

As at I January 2024 . 694.974 10,689 8,153 66,025 2.573,377 3,353,218 
Additions 224.540 9,870 26.049 43 ,658 66,756 370,873 
Transfer from investment 

properties . . . 1.353 1,353 
Disposals ... . (16,681 l (1,924) (7,56 1) (6,045) (29,208) (61.-119) 
Depreciation provided 

during the year . (282.269) (11,537) (13.755) (25.488 ) (64,536) (397,585) 
Exchange realignment. 785 5,744 (8) (1,310) (--19) 5,156 

As at 31 December 2024 621.349 12,842 12,878 76,834 2,547,693 3,271 ,596 
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Machinery Transportation Office Leasehold 
Four months ended 30 April 2025 Buildings equipment equipment equipment land Total 

RMB 'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB 'OOO 

As at I January 2025 ... 621,349 12,842 12,878 76,834 2.547,693 3,271,596 

Additions .. .. . 406,211 9,292 415,503 

Transfer from investment 

properties . 

Disposals .. (6,510) (180) (6,690) 

Deprec iation provided during 

the period. (94,230) (3,241) (4, 147) (10,136) (2 1,107) (132,861) 

Exchange realignment . 5,041 571 (177} 2,326 18 7,779 

As at 30 April 2025 .. 93 1,861 10,172 8,554 78, 136 2,526,604 3.555,327 

(b) Lease liabilities 

The carrying amoun ts of lease liabilities and the movements during the Relevant Periods are as fo llows: 

As at 31 December As at 30 Apri l 

2022 2023 2024 2025 

RMB'OOO RMB 'OOO RMB 'OOO RMB 'OOO 

Carrying amou nt at beginning of 

year/period .. . . . . . . . . 181 ,714 46 1.786 803 .679 757,567 
New leases .. . . .... ... . .. 430.39 1 595.417 304,117 415 ,503 
Accretion of interest recognised 

during the yea r/period (note 7) 18,411 28 ,161 32,499 12,711 
Payments (168,007) (29 1,992 ) (384,158) (1 06,320) 
Exchange realignment ... (723) 10,307 1,430 (7,744) 

Carrying amoun t at end of 

year/period. 461,786 803,679 757 .567 1,07 1,717 

Analysed into: 

Current portion 153,7 18 253.103 215,933 279,618 
Non-current portion 308,068 550.576 54 1,634 792,099 

(c) The amounts recognised in profi t or loss in re lation to leases are as follows : 

Year ended 31 December Fou r months ended 30 April 

2022 2023 2024 2024 2025 

RMB'UOU RMB'Ol/0 R,VIB'OOU RMB'OOU RMB'UUO 

( Umwditet!J 

Inte rest on lease liabili ties . I 8,4 ll 28 ,161 32,499 5,775 12,711 
Depreciation of right-of-

use assets. 222.934 309,971 397,585 93,232 132,861 
Expense rela ting to short-

term leases . 87,496 128,867 89,550 26,842 33.223 
Expense relating to leases 

of low-value assets .. 1,260 201 67 33 114 
Variable lease payments 

not inc luded in the 

measurement of lease 

liabi lities ........ 937 

Total amount recognised in 

profit or loss. 331 ,038 467,200 519,70 1 125,882 178,909 

- 1-6 1 -



(d) The total cash outflow for leases is disclosed in note 42(c) to the Historical Financial Information. 

The Group as a lessor 

The Group leases its buildings and equipment under operating lease arrangements. Details of rental income 
recognised are included in note 5. 

At the end of each of the Relevant Periods, the undiscounted lease payments receivable by the Group in future 
periods under operating and finance leases with its tenants are as follows: 

16. 

Within one year . 
After one year . 

Total ... .. .. 

GOODWILL 

Carrying amount at beginning of 
year/period ...... 

Exchange real ignment .. . 

Carrying amount at end of 
year/period . 

Intermix GmbH . . . .... 
Xianyang Tairuida Trading Co., Ltd. 

mv:~~J:1/;!~ffll fiAll!H~µJ .... 
Shenyang Sanyyuan Construction 

Machinery 
Co., Ltd llHt2:fulimtIW.t~~{f!IN 
0i'rJ. 

North China Baosiwei (Tianjin) 
Construction Machinery Co., Ltd 
:ltlUt~.\!:',/lX.(fi:~)I.fi\!m~:fafll!l0 
µ) . 

Total .. ... .. .. .. .. . ... .. . 

2022 

RMB'OOO 

4,684,819 
8,421,333 

13,106,152 

2022 

RMB'OOO 

46,495 
1,006 

47,501 

2022 

RMB 'OOO 

36,747 

5,551 

2,866 

2,337 

47,501 
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As at 31 December 

2023 

RMB'OOO 

6.994.099 
10.658,616 

17,652,715 

As at 31 December 

2023 

RMB 'OOO 

47,501 
2,160 

49,66 1 

As at 31 December 

2023 

RMB 'OOO 

38.907 

5,551 

2,866 

2,337 

49.661 

2024 

RMB'OOO 

7,111.868 
11,216,913 

18,328.781 

2024 

RMB'OOO 

49,661 
(1,651) 

48,0 10 

2024 

RMB 'OOO 

37,256 

5,551 

2.866 

2,337 

48.010 

As at 30 April 

2025 

RMB 'OOO 

405,418 
10,870,004 

11 ,275,422 

As at 30 April 

2025 

RMB 'OVO 

48,010 
3,462 

51,472 

As at 30 April 

2025 

RMB'OOO 

40,718 

5.551 

2,866 

2,337 

51,472 



Impairment testing of goodwill 

Goodwill acquired through business combinations is allocated to the following cash-generating units for 
impairment testing: 

EMEA CGU 

Xianyang Tairuida Trading Co., Ltd. CGU 

Shenyang Sanyyuan Construction Machinery Co .. Ltd CGU 

North China Baosiwei (Tianjin) Construction Machinery Co., Ltd CGU 

The recoverable amount of the EMEA CGU has been determined based on a value in use calculation using cash 
flow projections based on financial budgets covering a 5-year period approved by senior management. 

Assumptions were used in the value in use calculation of the EMEA CGU at the end of each of the Relevant 
Periods. The following are the key assumptions on which management has based its cash flow projections to 
undertake impairment testing of goodwill: 

As at 31 December As at 30 April 

2022 2023 202.f 2025 

Compound growth rate of revenue 
over the forecast period 7%-17% 3%-9% 5%-13% 5%-13% 

Pre-tax discount rate 13.5% 15.2% 12.7% 11.0% 
Terminal growth rate ... 1% 1% 1% 1% 

Compound growth rate of revenue - The basis is determined with reference to the average revenue achieved 
in the years before the budget year, increased for management's expectation of the future market. 

Pre-tax discount rate - The discount rate used is before tax and reflects specific risks relating to the relevant 
unit. 

Terminal growth rate - The basis is determined with reference to the long-term Consumer Price Index of 
China and the nature of the business. 

The values assigned to the key assumptions on compound growth rate of revenue. discount rate and terminal 
growth rate are consistent with external information sources. 

Sensitivity analysis for the EMEA CGU valuation 

In the opinion of the directors of the Company, for the EMEA cash-generating unit, a reasonably possible 
change in the key assumptions of the cash flow projections would cause its carrying amount exceed its recoverable 
amount. The headroom was RMB37,885,000, RMB48,901,000, RMB759,000 and RMBS,642,000 as at 31 December 
2022, 2023 and 2024 and 30 April 2025, respectively. If the budgeted sales decreased by 21 %. 46%, 2.1 o/c and 3%, 
or the pre-tax discount rate increased by 3.5%, 6.6%, 0.2% and 0.4%, or the terminal growth rate decreased by 3.8%, 
23.8%, 0.12% and 0.42%, a further impairment on goodwill would be recognised during the year ended 31 December 
2022, 2023 and 2024 and the four months ended 30 April 2025, respectively. 

These sensitivities analysis are based on changing the relevant assumption while holding other assumptions 
constant. In practice, this is unlikely to occur and changes in some of the assumptions may be correlated. 

Considering there was still sufficient headroom based on the assessment, the management believe there was 
no impairment for the goodwill as at the end of each of the Relevant Periods. 

Based on the results of the abovementioned assessments as conducted by management and the independent 
external valuer, the directors of the Company conclude that no impairment loss on the aforementioned goodwill is 
required to be recognised as at the end of each of the Relevant Periods. 
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17. OTHER INTANGIBLE ASSETS 

Development Putzmeister Proprietary 
31 December 2022 expenditures franchise Software technology Trademarks Others Total 

RMB'U00 RMB'000 RMB'000 RMB'0U0 RMB'000 RMB'U00 RMB'00U 

At I January 2022: 
Cost .... 506,964 139,615 582.603 2,234,619 991,401 79,797 4,534,999 
Accumulated amortisation (136,124) (375,587) (1 ,666,621) {11,701) (17,627) (2,207,660) 
Impairment . . (2, 194) (76,862) (79,056) 

Net carrying amount . 506,964 3,491 204,822 491 ,136 979,700 62.170 2,248,283 

At I January 2022, 
net of accumulated 
amortisation and impairment . 506,964 3,491 204,822 491.l36 979,700 62,170 2,248,283 

Additions .. 287,984 144,986 17,529 19 13,336 463,854 
Disposals . . . . . . (100) (100) 

Disposal of subsidiaries (14) (14) 

Amortisation provided during 
the year . . . . . (3,589) (95,895) (l-!9,970) (370) (10,285) (260,109) 

Impairment during 
the year . (29) (29) 

Transfer (316,707) 158.486 158,001 220 
Exchange realignment 556 98 (834) 6,292 27,562 1,471 35,1-!5 

At 31 December 2022, 
net of accumulated 
amortisation and impairment. 478,797 41 l,451 522,959 1,006,911 66,912 2,487,030 

At 31 December 2022: 
Cost ......... 478,797 1-!3,544 882,459 2,443,293 1,019,338 95,606 5,063,037 
Accumulated amortisation (143,544) (468,762) (1.841.342) (12,427) (28,694) (2,494,769) 

Impairment . . (2,246) (78,992) (81,238) 

Net carrying amount . 478,797 411,451 522,959 1.006,911 66,912 2,487,030 

Development Putzmeister Proprietary 
31 December 2023 expenditures franchise Software technology Trademarks Others Total 

RMB'U00 RMB '000 RMB '0U0 R.\fB'0IJ0 RMB 'OO0 RMB'U00 RMB'00U 

At 1 January 2023, 
net of accumulated 
amortisation and impairment. 478,797 411.451 522,959 1,006.911 66.912 2,487,030 

Additions. . . . 236,533 117.994 24,191 223 492 379,433 
Disposals . . 120. 144) (15.365) (35,509) 
Disposal of subsidiaries \33 .121) (33,121) 
Amortisation provided during 

the year (147,128) i 169,641) (423) (10,220) (327,412) 

Transfer . (-!30,110) 167,251 262,859 
Exchange realignment 3.347 1,814 10,044 59.178 2,565 76,948 

At 31 December 2023. 
net of accumulated 
amortisation and impairment . 288,567 498,117 635,047 1,065,889 59,749 2,547,369 

At 31 December 2023: 
Cost .. 288,567 151 ,98 1 1,112,350 2,764,990 l,079,464 I00,44-l 5,497,796 
Accumulated amortisation (151,981) (611 ,855) (2,046,438) ( 13.575) (40,695) (2,864,544) 
Impairment . . . (2,378) (83,505) (85,883) 

Net carrying amount . 288,567 498,117 635,047 1,065.889 59,749 2.547,369 
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Development Putzmeister Proprietary 
31 December 2024 expenditures franchise Software technology Trademarks Others Total 

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 

At I January 2024: 
Cost ....... 288,567 151,981 1,112,350 2,764,990 1,079,464 100,444 5,497,796 
Accumulated amortisation (151,98[J (611,855) (2,046,438) (13,575) (40,695) (2,864,544) 
Impairment . (2,378) (83,505) (85,883) 

Net carrying amount . 288,567 498,117 635,047 1,065,889 59,749 2,547,369 

At I January 2024, 
net of accumulated 
amortisation and impairment. 288,567 498.117 635,047 1,065,889 59,749 2,547,369 

Additions. 107,534 86,178 20.153 345 36 214,346 
Disposals. . . . . . . (7.767) (2,236) (10,003) 
Disposal of subsidiaries (300) (20,449) (20,749) 
Amortisation provided during 

the year ..... (178.270) (170,290) (456) (10,543) (359.559) 
Impairment during the year (1,4.\9) (1,449) 
Transfer ....... (148,484) 121,896 26.588 
Exchange realignment (4,948) (327) (7,103) (45,228) (2,096) (59,702) 

At 31 December 2024, 
net of accumulated 
amortisation and impairment. 242,669 519,527 480.361 1,020,550 47,146 2,310,253 

At 31 December 2024: 
Cost ......... 242.669 145.532 1.236.081 2,530,523 1,03.\,016 96,555 5,285,376 
Accumulated amortisation (145,532) (714,277) (1,964,617) (13,466) (49,409) (2,887,301) 
Impairment. . . . . . (2,277) (85,545) (87,822) 

Net carrying amount . 242,669 519.527 480,361 1.020.550 47.146 2,310.253 

Development Putzmeister Proprietary 
30 April 2025 expenditures franchise Software technology Trademarks Others Total 

RMB'000 RMB'000 RMB'00II RMB'000 RMB'000 RMB'000 RMB'000 

At I January 2025: 
Cost 242.669 145,532 1.236,08 I 2,530,523 1,034,016 96.555 5,285,376 

Accumulated amortisation (145.532) (714,277) (1,964,617) (13,466) (49,409) (2,887 ,30 l) 

Impairment . . . . . . (2.277) (85,5.\5) (87,822) 

Net carrying amount . 242,669 519,527 480,361 1,020,550 47,146 2,310.253 

At I January 2025, net of 
accumulated amortisation and 
impairment. 242.669 519,527 480,361 1,020,550 47.146 2,310,253 

Additions .... 41.930 16,827 1,994 373 61 ,124 

Disposals .... (1,288) (36) (IJ24) 

Disposal of subsidiaries 
Amortisation provided during 

the year/period .. (6 1,948) (59,675) (176) (3,985) (125,784) 

Impairment during the 
year/period ... 

Transfer (36.209) 9,089 27,120 
Exchange realignment 14,274 629 12,329 94,823 3,309 125,364 

At 30 April 2025, net of 
accumulated amortisation and 
impairment. 262,664 482,836 462,093 1,115,570 46,470 2,369,633 
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Dnelopment Putzmeister Proprietary 
JO April 2025 expenditures franchise Software technology Trademarks Others Total 

RMB'OOO RMB'OOO RMB 'OOO RJ/8'000 RMB'OOO RMB'OOO RMB'OOO 

At 30 April 2025: 

Cost ....... 262,664 159,055,050 1,268,436 2,671,035 I, 130,435 103.224 164,490,844 

Accumulated amortisation - (159,055,050) (783.111) (2,115,653) (14,865) (56,754) (162,025,433) 

Impairment. . . . . . (2,489) (93,289) (95,778) 

Net carrying amount . 262,664 482,836 462,093 1,115,570 46,470 2,369,633 

Certain intangible assets are pledged, details of which are disclosed in note 44 to the Historical Financial 

Information. 

18. INVESTMENTS IN JOINT VENTURES 

The Group 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'OOO RMB'OOO RMB 'VOO RMB'VOU 

Share of net assets . . . .. 206,016 258, 131 302,024 320,762 

The following table illustrates the aggregate financial information of the Group 's joint ventures that are not 
individually material: 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB 'UOO 

Share of the joint ventures' profit 
for the year/period . . . . . 9 ,726 51 ,597 45,159 18,600 

Share of the joint ventures ' total 
comprehensive income. . . . .. 9.726 51 ,597 45,159 18,600 

Aggregate carrying amount of the 
Group 's investments in the joint 
ventures .. . ... .... . .... 206.016 258.131 302,024 320,762 

During the year ended 31 December 2022, the Group did not recognise its share of profit of RMB3,223,000 
of PALFINGER SANY CRANE CIS as the share of profit of the joint venture has been offset by the previous excess 
losses in the joint venture. 
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19. INVESTMENTS IN ASSOCIATES 

The Group 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB '00O RMB'000 RMB'000 RMB '00O 

Share of net assets . . . .... . ... 2,033,035 2,142,781 2,122,494 2,143,869 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'000 RMB'000 RMB'U/10 RMB '000 

Yuandong Construction Investment 
Group CO., Ltd of Beijing 
::lt:ll':JJiHIHUottf:Jil: ~~Ill M&-0 
R] ............ . .... . 117,994 119.778 121 ,999 122,365 

Hunan Sanxiang Bank Co .. Ltd. 
r!'ll m ::=: #!I ~-fr JN: fMH&-01i.l . . . . . 545,742 586,012 606,756 547,389 

Huaxu (Guangzhou) Industrial 
Investment Fund Management 
Partnership Enterprise (Limited 
Partnership) 
~ 1'f<ljf1-M J~~i9:iHli~1fJJl[f't'~ 
1£~( ff~&-~~) .... .. ...... 760.974 772,228 768,873 854,009 

Hunan DEUTZ Power Co. , Ltd. 
;;IJJ wH:1i:*~.wJriJff~0 1§'J . 334,366 315.626 270.513 267,192 

Tangshan Chite Mechanical 
Equipment Co .. Ltd. 
f.lt w'Mlt;\,/li!-li/i.i/1#/JM&-0;,J. 4,784 4,750 4,776 4,081 

Lianyungang Anxin Machinery Sales 
Co., Ltd. 
~ ~itl: ~ ,i:., t!OU~ W 1f 11trn· 1i.1 8.844 7,477 

Wuhan Jiuzhoulong Engineering 
Machinery Co., Ltd. 
m: ~ 'JUii '/mI f'il ~ tJll:,f'j" rn_ ~ IT] .. . 61 ,035 58.555 57,280 56,177 

Wuxi Sany Venture Capital 
Partnership Enterprise (Limited 
Partnership) 
~i~_::- illJ *tll:'it fr !l!.%:~1 ff!!& 
frJj;J 116,0 17 201,806 194,440 193,570 

Hunan Guozhong Zhilian 
Engineering Machinery Research 
Institute Co .. Ltd 
ii\ll1¥il£!l !!I fil'lf#IttlUIHJf:J'c ~ ff~ 
0RJ . . .. . . .... . 1,536 1,632 1,778 1,732 

Hunan Sany Jingchuang Technology 
Co., Ltd. 
i,\Jj [$) .= ·ffil'.IIJf4rtffilF!~riJ ..... 81 ,743 74,917 72,914 73,185 

Xiangjiang Technology (Xinjiang) 
Co. , Ltd 
iffi~IH-H:tO?.li.iimJiillfH: iiJ 23,165 24,169 

Total ..... 2,033,035 2,142,781 2.122,494 2.143,869 
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The following table illustrates the aggregate financial information of the Group's associates that are not 
individually material: 

As at 31 December As at 30 April 

2022 2023 2024 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 

( Unaudited) 

Share of the associates' 
profit/(loss) for the 
year/period ....... 16,896 (1.659) 13 ,169 20,971 (50,890) 

Share of the associates ' total 
comprehensive 
(loss )/income . . . . . . ... (80,424) 41,962 (3,875) (79,480) 24,435 

Aggregate carrying amount of 
the Group·s investments in 
the associates . . . . . . .... 2,033,035 2,142,781 2,122,494 2,086,137 2,143,869 

During the year ended 31 December 2024, the Group has discontinued the recognition of its share of losses 
of Lianyungang Anxin Machinery Sales Co., Ltd. il~i:!!,'iz: ,C.,,t{it~iH~ ff llFt0ci] as the share of losses of the associate 
exceeded the Group 's interest in the associate and the Group has no obligation to take up further losses. The amounts 
of the Group's unrecognised share of losses of this associate for the year ended 31 December 2024 and for the four 
months ended 30 April 2025 was RMB16,739,000 and RMB16,109,000, respectively. 

The Company 

Share of net assets ...... 

Yuandong Construction Investment 
Group CO., Ltd of Beijing 
.:ltJ¥-J/J,tf'tlt J,fOt~t:1!:l:"f~~lf'l'fl&0 
if] ........ . 

Huaxu (Guangzhou) Industrial 
Investment Fund Management 
Partnership Enterprise (Limited 
Partnership) 
1PiW(~ #l)fl.!iftt:l!:'iH!i~'fi"Jlll frlt 
1£*(:fef~-fr!.ltl;) . ........ . 

Wuxi Sany Venture Capital 
Partnership Enterprise (Limited 
Partnership) 
~~~-i:rn~H9:!f'tfr~11:~(1filFt 
,;.:,~) ....... . ....... . 

Hunan Guozhong Zhilian 
Engineering Machinery Research 
Institute Co. , Ltd 
i;\)j1¥I1i~{:l'l@FI~!(Uiix1iJf'.rt'.l¥,t1Jll& 
0-P.!. 

Total .... . 

2022 

RMB'000 

823,909 

2022 

RMB'000 

117,994 

591.069 

113,310 

1.536 

823 ,909 
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As at 31 December 

2023 

RMB'000 

911,797 

As at 31 December 

2023 

RMB'000 

119,778 

593,289 

197,098 

1,632 

911 ,797 

202.J 

RMB'00V 

900,628 

2024 

R,148 '000 

121.999 

586,948 

189,903 

1,778 

900.628 

As al 30 April 

2025 

RMB'000 

916,896 

As at 30 April 

2025 

RMB '000 

122,365 

603,746 

189,053 

1,732 

916,896 



20. FINANCIAL ASSETS AT FVOCI 

The Group 

As at 31 December As al 30 April 

2022 2023 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO 

Current eortion 
Bills receivables, at fair value 294,478 365,819 456.501 470,046 

Non-current eortion 
Listed equity investments, at fair 

value 
BANK of Changsha Co,, Ltd. 

ffe: tJ;,iiH r ll~ f5HHR0 P] ....... 336,316 313,961 
CHINA DEVELOPMENT BANK 

FINANCIAL LEASING CO., LTD 
[!iID@~l1iHll.'l,t/Nf5l-M~0P] ... 64.658 

Unlisted equity investments, at fair 
value 

SVOLT Energy Technology 
Company Ltd. 
"1t* ~~rf.U4tt1H~0 n'J .. 275,634 108,479 159,072 159,072 

Shenzhen Trinity Technology 
Co., Ltd. 
iW#llm.=: ·f-ttt~[l[H:·p] ...... 135.451 135.451 135,451 135,451 

Suzhou Lvkong Transmission 
Technology Co. , Ltd. 
~1+1 ~t-Iffet:fM4t..ii:BJ!:fMi~~0 iiJ .. 48.000 48.000 48,000 48,000 

Aerospace Kaitian Environmental 
Tech. Co., Ltd. 
Mx.wtxffl13H4tt!Nf½'M~0ci] .. 40,000 40,000 40,000 40,000 

Shanghai Kangfu Nuclear Power 
Machinery Co., Ltd. 
_ti~~~~~~~tJU H~0"P] . 6,017 6,017 6,017 6,017 

Rootcloud Technology Co., Ltd. 
:tMJ1f1I.t'ilttfilir~~0rrJ ....... 363,237 202,620 104,824 104,82-i 

Zhejiang Chengfeng Engineering 
Machinery Co., Ltd. 
#Jj-i[JjjtilifTfi~tJill~flR0P] ..... 2,294 2.294 2.294 2,294 

Others .............. 61,035 114,075 112,797 112,797 

Subtotal ............. 1,332,642 970,897 608.455 608,455 

Total ............... 1,627,120 1.336.716 1,064.956 1,078,501 

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

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 

Current eortion 
Bills receivables, at fair value 55,644 25 ,619 50,567 63 ,640 

Non-current eortion 
Listed equity investments, at fair 

value 
BANK of Changsha Co., Ltd. 

k tHLH'f IIH5Hf ~0 ,,J ... 336,316 313.961 
Unlisted equity investments, at fair 

value 
SVOLT Energy Technology 

Company Ltd. 
i!f ~ fi~ iJMJJ.tHf llN 0 i'iJ 275.634 108,479 159,072 159,072 

Shenzhen Trinity Technology 
Co., Ltd. 
tiH/ll rn .::: - f4tHH~0~ ... . .. 135,451 135,451 135,451 135,451 

Suzhou Lvkong Transmission 
Technology Co ., Ltd. 
am ~~fitJJf4tt1N1Mr~0 P] .. 48,000 48,000 48,000 48,000 

Aerospace Kaitian Environmental 
Tech. Co., Ltd. 
ll.1i3dfJLJci'iHif4ttJNf5HHtl0irJ .. 40,000 40,000 40,000 40,000 

Rootcloud Technology Co. , Ltd. 
ttlt~ 1f.lf;HH1Lflfll&0µJ 363,237 202,620 104.824 104,824 

Others ... . .. . ... . .. 8,384 61,424 61.424 61,424 

Subtotal . ......... 1,207,022 909,935 548,771 548,771 

Total .. . . . . . . . . . . . 1.262,666 935,554 599.338 612,411 

21. FINANCIAL ASSETS AT FVPL 

The Group 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB '000 RMB '000 RMB 'UO0 RMB 'U0U 

Current eortion 
Listed equity investments , at fair 

value ............... 75,647 62,353 
Debt investments. at fair value ... . 14,740,955 10,786.583 11 ,062,402 11 ,567 ,532 

Subtotal ......... ... . .. .. . 14,816.602 10,848.936 11,062,402 11,567,532 

Non-current eortion 
Fund and non-listed equity 

investments, at fair value . 340,288 310,9 13 285,05 I 277,337 

Total . .. 15.156,890 11.159,849 11.347,453 11.844.869 
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The Company 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO 

Current eortion 
Debt investments, at fair value 2,528,750 617,658 302,687 1,246,166 

Subtotal ............ 2,528,750 617,658 302.687 1,246,166 

Non-current eortion 
Fund and non-listed equity 

investments , at fair value 239,945 239,253 236,254 238,131 
---

Total ...... ........ 2,768,695 856,911 538,941 1,484,297 

Certain investments are pledged, details of which are disclosed in note 44 to the Historical Financial 
Information. 

22. LOANS AND ADVANCES 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO 

Loans and advances .. 11,632.338 7.100.985 3,540.820 2,789,083 
Less: Loss allowance . (475.418) (321,624) (238,872) (215,381) 

11,156,920 6,779,361 3,301 ,948 2.573,702 

Analysed into: 
Current portion. 6,049.659 3,741.246 2.016.412 1.609,622 
Non-current portion . 5,107 ,261 3,038,115 1.285.536 964,080 

The movements in the loss allowance for impairment of loans and advances are as follow s: 

Year ended 31 December 2022 

12-months ECLs Lifetime ECLs 

Stage l Stage 2 Stage 3 Total 

RMB 'OOO RMB'OOO RMB 'UOO RMB'OOO 

At the beginning of the year .... 322,562 115,995 50,095 488,652 
Transfer during the year ....... (22,105) 18,789 3,316 
(Reversal )/provision of impairment 

losses during the year . (18,620) (26,042) 31.428 (13,234) 

At the end of the year . . . . . . 281.837 108,742 84,839 475,418 

Year ended 31 December 2023 

12-months ECLs Lifetime ECLs 

Stage 1 Stage 2 Stage 3 Total 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO 

At the beginning of the year 281,837 108.742 84.839 475,418 
Transfer during the year .... 37,967 (86.470) 48.503 
Reversal of impairment losses 

during the year ... (128,540) (10,293) (14,961) (153,794) 

At the end of the year . 191.264 11,979 118,381 321,624 
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Year ended 31 December 2024 

12-monlhs ECLs Lifetime ECLs 

Stage I Stage 2 Stage 3 Total 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO 

At the beginning of the year .... . 191 ,264 11 ,979 118.381 321,624 
Transfer during the year .... (14,504) 10.584 3,920 
(Reversal)/provision of impairment 

losses during the year . (86,841) (12.079) 16,168 (82,752) 

At the end of the year . . . . . ... 89,919 10,484 138,469 238,872 

Four months ended 30 April 2025 

12-monlhs ECLs Lifetime ECLs 

Stage I Stage 2 Stage 3 Total 

RMB 'OOO R/118 '000 RMB'0/10 RMB'OOU 

At the beginning of the period ... 89,919 10.484 138,469 238,872 
Transfer during the period .. .... (16,752) 16,540 212 
(Reversal)/provision of impairment 

losses during the period . (17,579) (4,522) (1 ,390) (23 ,491) 

At the end of the period . . . . . .. 55,588 22.502 137,291 215,381 

Certain loans and advances are pledged, details of which are disclosed in note 44 to the Historical Financial 
Information. 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO 

At the beginning of the year/period . 488.652 475.418 321,624 238,872 
Impairment losses, net . (13,234) ( J 53.794) (82,752) (23,491) 

At the end of the year/period . 475,418 321,624 238,872 215,381 
---

23. TRADE AND BILLS RECEIVABLES 

The Group 

As at 31 December As al 30 April 

2022 2023 2024 2025 

RMB'OOO RMB 'OOO RMB'OOO RMB'OOO 

Trade receivables ... . . . ..... 34,005.099 32,873.445 35,143.568 37,920,-161 
Bills receivables, at amortised cost 588.860 306.049 397.632 446,79-1 
Impairment . . . ... (2,752,550) (3,755.593) (4,284,353) (4,382,628) 

Net carrying amount 31,841.409 29,423,901 31,256,847 33,984,627 

Analysed into: 
Current portion 27,395.762 26,573 ,655 28 ,343,222 30,499,169 
Non-current portion 4,445,647 2,850,246 2,9 13,625 3,485,458 
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The Company 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO 

Trade receivables 865 ,223 1,547,828 1,923,634 1,596,791 
Bills receivables , 23, 281 55,200 28,521 23,630 
Impairment . (19,162) (25,025) (35,573) (50,768) 

Net carrying amount 869.342 1,578,003 1,916,582 1,569,653 

The Group's trading terms with its customers are mainly on credit, The credit terms for our PRC customers 
under instalment and credit payment typically range from three to 24 months, whereas overseas customers are granted 
terms of three to twelve months, The Group seeks to maintain strict control over its outstanding receivables and has 
a credit control department to minimise credit risk, Overdue balances are reviewed regularly by senior management 
and credit limits attributed to customers are reviewed once a month, Trade receivables are non-interest-bearing, 

The amounts due from related parties included in trade receivables are disclosed in note 49 to the Historical 
Financial Information, 

Certain bills receivables are pledged, details of which are disclosed in note 44 to the Historical Financial 
Information. 

An ageing analysis of the trade and bills receivables as at the end of each of the Relevant Periods (based on 
the invoice date) is as follows: 

The Group 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO 

Within one year . . . . . . . . . . ... 30,072,307 28,718,602 30,055,683 29,104,741 
After one year but within two years. 1,627,865 1,329,627 2,065,787 5,421,322 
After two years but within three 

years ................ 777,798 790,517 753,353 1,024,496 
After three years but within four 

years ............... 387,101 488,762 622,035 662,865 
After four years but within five 

years ..... 335,571 373 ,009 446,088 488,904 
After five years 1,393,317 1,478,977 1.598.254 1.664,927 

Total, ...... 34.593.959 33,179.494 35,541,200 38,367,255 

The Company 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO 

Within one year ............. 849.791 1,565,242 1,879,571 1.470,875 
After one year but within two years . 15,837 15.338 47.029 121,555 
After two years but within three 

years ................ 10,826 5.293 10.934 13,418 
After three years but within four 

years . . . . . . . . . . . . . . . 10.858 8.846 2.979 3,223 
After four years but within five 

years ..... 359 7,156 4,487 1,331 
After five years 833 1,153 7,155 10,019 

Total ....... 888,504 1,603,028 1,952,155 1,620,421 
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The movements in the loss allowance for impairment of trade and bills receivables are as follows: 

The Group 

Year ended 31 December 2022 

12-montbs 
ECLs Lifetime ECLs 

Simplified 
Stage 1 Stage 2 Stage 3 approach Total 

RMB '000 RMB '000 RMB'0V0 RMB'000 RMB'000 

At the beginning of the year 109,094 2,432,279 2,541,373 
Impairment losses, net 39,344 302,410 341,754 
Amount written off as 

uncollectible . (46,868) (89,790) (136,658) 
Exchange realignment 6,081 6,081 

At the end of the year 101 ,570 2,650,980 2.752,550 
= = 

Year ended 31 December 2023 

12-months 
ECLs Lifetime ECLs 

Simplified 
Stage 1 Stage 2 Stage 3 approach Total 

RMB '000 RMB '000 RMB '000 RMB'000 RMB'000 

At the beginning of the year . 101 ,570 2,650,980 2,752,550 
Impairment losses, net . (18,885) 1,108,838 1,089,953 
Amount written off as 

uncollectible ..... (123,385) (123,385) 
Exchange realignment . 36,475 36,475 

At the end of the year. 82,685 3,672,908 3,755,593 
= 

Year ended 31 December 2024 

12-months 
ECLs Lifetime ECLs 

Simplified 
Stage l Stage 2 Stage 3 approach Total 

RMB'000 RMB'000 RMB "000 RMB'000 R,\l/8'000 

At the beginning of the year . 82,685 3,672,908 3,755,593 
Impairment losses, net. 23 ,905 757,740 781,645 
Amount written off as 

uncollectible . (224,644) (224,644) 
Exchange realignment . (28,241) (28 ,24 1) 

At the end of the year. 106,590 4,177,763 4.284,353 

Four months ended 30 April 2025 

12-months 
ECLs Lifetime ECLs 

Simplified 
Stage 1 Stage 2 Stage 3 approach Total 

RMB '000 RMB'000 RMB'000 R/v/8'000 R/v/8'000 

At the beginning of the period . 106,590 4,177,763 4.284,353 
Impairment losses, net . 15,861 239 ,133 254,994 
Amount written off as 

uncollectible .... . (22,817) (84,883) (107,700) 
Exchange realignment . (49,019) (49,019) 

At the end of the period 99,634 4,282,994 4,382,628 
= 
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The Company 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 

At the beginning of the year/period . 14,177 19,162 25,025 35,573 

Impairment losses, net . . . . . . . .. 4,984 5,865 10,540 15,209 

Exchange realignment ......... I (2) 16 
Amount written off as uncollectible . (8) (14) 

At the end of the year/period . . ... 19,162 25.025 35 ,573 50,768 

For bills receivables. the Group considered the non-settlement of these bills by the issuing banks on maturity 
is not probable. Therefore. during the Relevant Periods, the Group estimated the expected loss rate for bills 
receivables is minimal. 

For trade receivables, the Group determines the ECLs using a prov1s10n matrix, estimated based on the 
financial quality of the debtors and historical credit loss experience based on the days past due of the trade 
receivables, adjusted as appropriate to reflect current conditions and estimates of future economic conditions. The 
following table details the risk profile of trade receivables: 

The Group 

As at 31 December 2022 

Provision for bad debts on individual basis .... 
Provision for bad debts by portfolio of credit risk 

characteristics 
Undue or overdue within 1 year 
Overdue I to 2 years . 
Overdue 2 to 3 years . 
Overdue 3 to 4 years . 
Overdue 4 to 5 years . 
Overdue over 5 years . 

Total .......... . 

As at 31 December 2023 

Provision for bad debts on individual basis .... 
Provision for bad debts by portfolio of credit risk 

characteristics 
Undue or overdue within I year 
Overdue I to 2 years . 
Overdue 2 to 3 years . 
Overdue 3 to 4 years . 
Overdue 4 to 5 years . 
Overdue over 5 years . 

Total .......... . 

Gross carrying 
amount 

RMB'000 

2,017,888 

28,253,100 
1,583,354 

726,360 
325.386 
204,606 
894,405 

34,005.099 

Gross carrying 
amount 

RMB'000 

3,881,228 

25,915,805 
891,600 
657,113 
421,390 
269,184 
837,125 

32,873,445 
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Expected Expected 
credit loss rate credit losses 

RMB'000 

38.63% 779,416 

1.80% 507,782 
10.00% 158,335 
20.00% 145,272 
35.00% 113,885 
75.00% 153,455 

100.00% 894,405 

8.09% 2.752,550 

Expected Expected 
credit loss rate credit losses 

RMB'000 

48.23 % 1,871,799 

1.84% 476,712 
10.00% 89,160 
20.00% 131,423 
35.00% 147,486 
75.00% 201,888 

100.00% 837,125 

11.42% 3,755,593 



As at 31 December 2024 

Gross carrying Expected Expected 
amount credit loss rate credit losses 

RMB'000 RMB'U0U 

Provision for bad debts on individual basis . ... 4,105,234 50.95% 2.091,63 I 
Provision for bad debts by portfolio of credit risk 

characteristics 
Undue or overdue within I year 27,393,193 2.27% 620,978 
Overdue I to 2 years . 1,375,855 10.00% 137,586 
Overdue 2 to 3 years . 550.570 20.00% 110,114 
Overdue 3 to 4 years . 483,022 35.00% 169,058 
Overdue 4 to 5 years . 322,832 75.00% 242,124 
Overdue over 5 years . 912,862 100.00% 912,862 

Total ...... 35,143,568 12.19% 4,284,353 

As at 30 April 2025 

Gross carrying Expected Expected 
amount credit Joss rate credit losses 

RMB '000 RMB'000 

Provision for bad debts on individual basis 3,960,772 44.89% 1,777,794 
Provision for bad debts by portfolio of credit risk 

characteristics ... 
Undue or overdue within I year 26,624,090 2.17% 577,617 
Overdue I to 2 years . 4,878,213 10.00% 487,821 
Overdue 2 to 3 years . 588,531 20.00% 117,706 
Overdue 3 to 4 years . 561.494 35.00% 196,523 
Overdue 4 to 5 years . 328,775 75.00'lf 246,58 I 
Overdue over 5 years . 978,586 100.00% 978,586 

Total ........... 37,920,461 11.56% 4.382,628 

The Company 

As at 31 December 2022 

Gross carrying Expected Expected credit 
amount credit loss rate losses 

R.MB '0U0 RMB'000 

Provision for bad debts on individual basis 444,572 
Undue or overdue within I year 381,938 2.75% 10,511 
Overdue I to 2 years . 15,837 10.00% 1,584 
Overdue 2 to 3 years . 10,826 20.00% 2,165 
Overdue 3 to 4 years . 10,858 35.00% 3,800 
Overdue 4 to 5 years . 359 75.00% 269 
Overdue over 5 years . 833 100.00% 833 

---
Total. 865,223 2.21% 19,162 

As at 31 December 2023 

Gross carrying Expected Expected credit 
amount credit loss rate losses 

RMB'0U0 RMB'U00 

Provision for bad debts on individual basis 822,501 
Undue or overdue within I year 689,437 1.92% 13,258 
Overdue I to 2 years . 14.466 IO.OO 'if: 1,447 
Overdue 2 to 3 years . 5,183 20.00% 1,037 
Overdue 3 to 4 years . 7,966 35.00% 2,788 
Overdue 4 to 5 years . 7,122 75.00% 5,342 
Overdue over 5 years . 1,153 100.00% 1,153 

Total ........ . .. 1,547,828 1.62% 25,025 
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As at 31 December 2024 

Gross carrying Expected Expected credit 
amount credit loss rate losses 

RMB'OOO RMB'OOO 

Provision for bad debts on individual basis 986,704 0.30% 3,000 
Undue or overdue within 1 year 866,498 1.97% 17,032 
Overdue 1 to 2 years . 46,397 10.00% 4,640 

Overdue 2 to 3 years . 10,043 20.00% 2,009 

Overdue 3 to 4 years . 4,979 35.00% 1,743 
Overdue 4 to 5 years . 7,458 75.00% 5,594 
Overdue over 5 years . 1,555 100.00% 1,555 

Total ........... 1,923,634 1.85% 35,573 

As at 30 April 2025 

Gross carrying Expected Expected credit 
amount credit loss rate losses 

RMB'OOO RMB'OOO 

Provision for bad debts on individual basis 542,456 2.76% 14,996 
Undue or overdue within 1 year 909,394 1.07% 9,752 

Overdue 1 to 2 years . 118,531 10.00% 11,853 
Overdue 2 to 3 years . 12,468 20.00% 2.494 
Overdue 3 to 4 years . 3,220 35.00% 1,127 
Overdue 4 to 5 years . 703 75.00% 527 
Overdue over 5 years . 10,019 100.00o/c 10,019 

Total ...... .. ... 1,596,791 3.18% 50,768 

There was no significant change in the ECL rates for the time band during the Relevant Periods, mainly 
because no significant changes in the historical default rates of trade receivables , economic conditions and 
performance, solvency and behaviour of the debtors were noted, based on which the ECL rates are determined. 

24. RECEIVABLES UNDER FINANCE LEASE 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'000 RMB '000 RMB'000 RMB'000 

Gross investments . . . .. 13,452,754 17,955,387 18,576,435 18,371,103 
Unearned finance income (1,022.509) (1,430,970) (1,614,418) (1,605,898) 

12,430,245 16,524,417 16,962,017 16,765,205 

Less: Loss allowance ... . . ..... (346,989) (492,290) (532,359) (443,541) 

12,083,256 16,032,127 16,429,658 16.321,664 

Analysed into: 
Current portion 4,659,811 6,346,853 6,531,876 6,675,166 
Non-current portion 7,423,445 9,685,274 9,897,782 9,646,498 
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The movements in the loss allowance for impairment of receivables under finance lease are as follows: 

Year ended 31 December 2022 

At the beginning of the year .. 
Transfer during the year . . . . . 
Provision of impairment losses 

during the year ... 
Exchange realignment 

At the end of the year 

Year ended 31 December 2023 

At the beginning of the year .. 
Transfer during the year . . 
Provision of impairment losses 

during the year ... 
Exchange realignment 

At the end of the year 

Year ended 31 December 2024 

At the beginning of the year ... . 
Transfer during the year .. .... . 
Provision/(reversal) of impairment 

losses during the year .. 
Amount written off as uncollectible . 
Exchange realignment 

At the end of the year ........ . 

Four months ended 30 April 2025 

At the beginning of the period ... 
Transfer during the period . . . . . . 
Provision/(reversal) of impairment 

losses during the period . 
Amount written off as uncol!ectible . 
Exchange realignment . 

At the end of the period ... .... . 

12-months ECLs 

Stage 1 

RMB'OOO 

114,587 
(5,283) 

159,563 
9,483 

---
278,350 

12-months ECLs 

Stage 1 

RMB 'OOO 

278.350 
25,809 

127,991 
3,015 

435 ,165 

12-months ECLs 

Stage I 

RMB'VOO 

435,165 
(9,505) 

46,556 

(1,596) 

470.620 

12-monlhs ECLs 

Stage 1 

RMB'OOO 

470.620 
(44,430) 

(92,391) 

503 

334,302 

Lifetime ECLs 

Stage 2 Stage 3 Total 

RMB'OOO RMB'OOO RMB'OOO 

114,587 
5,283 

63,356 222,919 
9,483 

68,639 346,989 

Lifetime ECLs 

Stage 2 Stage 3 Total 

RMB 'OOO RMB 'OOO RMB 'OOO 

68,639 346,989 
(29,438) 3.629 

10,480 3.815 142,286 
3,0 15 

49,681 7,444 492,290 

Lifetime ECLs 

Stage 2 Stage 3 Total 

R,\1B 'VOO RMB 'OOO RMB 'OOV 

49,681 7,444 492,290 
8,128 1,377 

(28 ,016) 23,125 -H,665 

(1,596) 

29,793 31,946 532,359 

Lifetime ECLs 

Stage 2 Stage 3 Total 

RMB'OOO RMB'OOO RMB'OOO 

29.793 31 ,946 532,359 
41 ,023 3,407 

(1,973) 5,043 (89, 321) 

503 

68,843 40,396 443,541 

The Group provides equipment finance lease services to customers purchasing machinery products of the 
Group or other vendors through its leasing subsidiaries. Under the finance lease arrangement, the collectability of the 
minimum lease payments is reasonably predictable, there is no significant uncertainty surrounding the amount of 
un-reimbursable cost yet to be incurred by the Group under the lease arrangement. 

Certain receivables under finance lease are pledged. details of which are disclosed in note 44 to the Historical 
Financial Information. 
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25. CONTRACT ASSETS 

As at I As at 31 December As at 30 April 
January 

2022 2022 2023 2024 2025 

RMB'000 RMB '000 RMB'000 RMB'0/J0 RMB'000 

Contract assets arising 
from: 

Sale of products . 152,409 135,631 128,350 154,028 170,079 
Impairment . . . . (2,321) (1,924) (l ,926) (2,3 ll) (2,552) 

Net carrying amount 150,088 133,707 126,424 151 ,717 167,527 

Analysed into: 
Current portion 78,717 58,548 67,102 99,206 ll0,753 
Non-current portion 71,371 75,159 59,322 52,511 56,774 

Contract assets are initially recognised for revenue earned from the sale of products as the receipt of 
consideration is conditional on successful completion of installation of the products. Upon completion of installation 
or construction and acceptance by the customer, the amounts recognised as contract assets are reclassified to trade 
receivables. The increase in contract assets in 2024 was the result of the increase in the ongoing sale of products. 

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

As al 31 December As at 30 April 

2022 2023 2024 2025 

RMB '000 R,\fB'000 RMB '000 RMB'000 

At the beginning of the year/period 2,321 1,924 1,926 2,311 
Impairment losses, net (397) 2 385 241 

At the end of the year/period . 1,924 l ,926 2,311 2,552 

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

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

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB '000 RMB'000 RMB "000 RMB'000 

Expected credit loss rate ....... 1.42% 1.50% 1.50% 1.50% 
Gross carrying amount (RMB'000) 135,631 128,350 154,028 170,079 
Expected credit losses (RMB'000). 1,924 1,926 2,311 2,552 
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26. DEFERRED TAX 

The movements in deferred tax assets of the Group during the Relevant Periods are as follows : 

Deferred tax assets 

The Group 

Changes 
in fai r raloe or Amortisation o.ductible 

Provision tor derivative Depreciation of of other temporary 
impairment financial properly, plant intangible Deferred Tax differences of 

ofassets instruments and equipment assets income losses Accruals inventories Others Total 
--- ---

RMB'UIJV RMB 'OOO RMB'O/JV RMB'OOO R,\fB 'OOO RMB'liU/J R.\fB'OOO RMB'Ol~J RMB'OOU R.\fB'OOIJ 

AI I January 2m2 601 ,185 31.632 11.366 33,378 153,963 438,521 1,076.905 1.886.769 130,619 4.364.338 
Deferred tax 

(charged)/crediled to 
profit or loss during the 
year . 112.475 (30.743) 2.267 5,376 137.250 561.785 148.236 43.914 42.933 1.023.493 

Deferred tax 
(charged )/credited to 
other comprehensive 
income during the year (1.669) (1.669) 

Disposal of subsidiaries (353) (47 ) (400) 
Exchange realignmenl . (2,225) (2.225) 

---
At 31 December 20n . 713,660 889 11.m 38,754 291.2 13 997.728 1,225.094 1.930.683 171,883 5.383.537 

At I January 2023 713,660 889 13.633 38.m 291.213 997.728 1.225.094 1.930.683 171,883 5.383,537 
Deferred tax 

(charged)/credited to 
profit or loss during the 
year . 166,764 8.813 916 27,458 (690) 509.268 (145.501) (528.551 ) -l7,706 86,183 

Deferred tax 
(chargedJ/credited to 
other comprehensive 
income during the year (183) (183) 

Disposal of subsidiaries (12,N6) 11.991) (1 4,737) 
--- --

At 31 December 2023 , 880,424 9.702 14.549 66.212 290.523 U94.250 1.077.602 1.402.132 219,406 5,,154,800 

At I January 2024 880,424 9.7112 !4.5-l9 60.212 290.523 !A'!4,250 1,077.602 l.402.132 219,406 5.-l54,81MI 
Deferred lax 

(chargedJ/credited to 
profit or loss during the 
year ,, 109.701 (629) (6 .31 7) 1319) (27,6891 273,977 145.33! I 1352.866) (7.679) 157.152) 

Defmed tax 
(chargedJ/c redited to 
other rnmprehensive 
income and retained 
profits during the year . 177.885) 978 (76,907) 

Disposal of subsidiaries (142) 129,190) (./.248) (WJ (76) (33,897) 
Exchange realignment . 506 (1 51 ) 329 (.\,355) (3.671) 

At 31 December 2024 990,489 9,073 8.232 65,893 262.834 1.661.001 1.028.352 1.049.025 208,27.\ 5.283,173 

At I January 2025 990.489 9.073 8.232 65.893 262,834 1.661.001 1.028.352 l.04Q.025 208,274 5.283,173 
Deferred tax 

(chargedJ/credited to 
profit or loss during 
the period . 21 ,683 20.352 (4.504) 1,622 8.3H (24,679) 36.294 (70.152) 1-l.J ll ) (15,353 ) 

Defened ta.\ 
(charged)/credited to 
other comprehensive 
income during the period. (1,007) (1.007) 

Exchange realignment . (873) 99 4,194 1, 126 10,320 14,866 

At 30 April 2025 . 1,011.299 29.524 3.728 67,515 271 ,176 1.640,516 1.065.772 978.873 213,276 5.28 1,679 

- 1-80 -



The Company 

Changes in 
fair value of Amortisation Deductible 

Pro,·ision Cor derivative Depreciation of ofother temporary 
impairmtot financial property, plant intangible Deferred differences of 

ofassets instruments and equipment assets income Tax losses Accruals innntories Others Total 
---- ---- - ---

RMB'lluO R,\1B'OOO RMB'Ol)l) RMB 'OOIJ R.\1B'OOO RMB'lj/)() R.\fB'OOO RMB'UOO R.11B'OOO R,\18'()/){J 

Al I January 2022 601,186 31.632 11.366 33,378 153,963 438,521 1,076,905 1.886,769 69,552 4.303,272 
Deferred lax 

(charged)/crediled 10 

profit or loss during 1he 
year . (582.574) (30.743) (11.366) {33,378) (140,588) (253,868} (928.268) (1,804.762) (68,919) (3.854,466) 

Deferred tax 
(charged}/crediJed Jo 
other comprehensive 
income during !he year (518) (518 ) 

Dhposal of subsidiaries 1473) (47] J 
Exchange realignment . (1,752) (1.752) 

- --
At 31 December 2022 . 18,612 889 13,375 182,428 148,637 82.007 115 446,063 

Al l January 2023 18,612 889 13.375 182.428 148,637 82,007 115 446,063 
Deferred lax 

(chargedJ/crediJed lo 
profil or loss during the 
year . 7,766 6.543 115 (11 ,911} 14,998 26,167 7.2].l 175 51,087 

Deferred lax 
(chargedJ/credited Jo 
olher comprehensive 
income during the year (23) {23 ) 

At 31 December 2023 26,378 7.432 115 1.46.J 197,m )7.1,804 89.241 267 497,127 

Changes in 
Provision fair value of Amortisation Deduclible 

for derivatin of other temporary 
impairment financial infongible Defemd differences of 

of assets instruments assets income Tax losses AL-cru.1ls innnlories OUiers Tola! 

RJIB 'UU/1 R,118 '1/00 RMB 'OUO RMB'OIJO RMB'OIHJ R.11B'IHJI/ R.\fB '00/1 RMB'IIOIJ RMB'lll/0 

At I January 2024 . 26.378 7,432 115 l,4b4 197,426 174,804 89,241 267 497.127 
Deferred iax 

(charged)/credited to 
profit or loss during the 
year 2.432 (7,377) (3 1) 1338) (25,5Q3J 11,169 (89.241) (58J (109,037) 

Deferred tax 
I charged)/credited to 
other comprehensive 
income and retained 
profits during 1he year (6) (6) 

Disposal of subsidiaries . (78.180) (78.180) 

At 31 December 202-1. 28,810 55 84 1,126 93.653 185.973 203 309.904 

Al I January 2025 28,810 55 84 1,126 93,653 185,973 203 309.904 
Deferred tax 

( charged)/credited to 
profit or loss during the 
period 2,456 19,233 10 (77J (3 .525) (20.136) 910 (30J (1.159) 

Deferred tax 
(charged}/credited to 
other comprehensive 
income during the 
period 19 19 

At 30 April 2025. 31,266 19,288 94 1,049 90,128 165,837 910 192 308,764 
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Deferred tax liabilities 

The Group 

Changes in fair 
value of 

financial assets 
at FVPL and 

Amortisation of Depredation of derivative 
other intangible property, plant financial Trade 

assets and equipment instruments receivables Others Total 

RMB '000 RMB '000 RMB '000 RMB'000 RMB'OO0 RMB'0OO 

At I January 2022 . . 65,580 296,608 431,030 2,101,490 448,426 3,343,134 
Deferred tax charged/(credited) to 

profit or loss during the year . 4,391 204.810 157,691 (ll0,042) 55,106 311,956 
Deferred tax credited to other 

comprehensive income during 
the year ..... (36,153) (36,153) 

At 31 December 2022 . 69,971 501,418 552,568 1,991,448 503,532 3,618,937 

At I January 2023 . 69,971 501.418 552,568 1,991 ,448 503,532 3,618,937 
Deferred tax charged/( credited) to 

profit or loss during the year . 3,172 359,483 (2,059; (7 12,495) 20,974 (330,925) 
Deferred tax credited to other 

comprehensive income during 
the year ...... (78.l 78) (78,178) 

At 31 December 2023 . . . , . . 73,143 860,901 472,331 1,278,953 524,506 3,209,834 

At I January 2024 . .. ...... 73.143 860,901 472,331 1,278,953 524,506 3,209,834 
Deferred tax charged/(credited) to 

profit or loss during the year . 7,173 (136,728) 7,355 (459,373) (3 7,858) (619,431) 
Deferred tax credited to other 

comprehensive income during 
the year . (91.826) (91,826) 

Disposal of subsidiaries . (45 1) (7 1) (522) 
Exchange realignment . 777 777 

At 31 December 2024 . 80,316 724,173 387,860 819,129 487,35-1 2,498,832 

At I January 2025 . . . . . . . . 80,316 724,173 387,860 819,129 -187.35-1 2,498,832 
Deferred tax charged/(credited) to 

profit or loss during the period . 13 ,12-1 (-157) 5,885 (92,375) 73,330 (493) 
Deferred tax credited to other 

comprehensive income during 
the period. 4,407 4,407 

Exchange realignment . (30) 514 484 

At 30 April 2025 93,440 723 ,716 398,122 726.754 561 ,198 2,503,230 
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The Company 

Changes in fair 
value of 

financial assets 
at FVPL and 

Amortisation of Depreciation of derivative 
other intangible property, plant financial Trade 

assets and equipment instruments receivables Others Total 

RMB 'OOO RMB'OOO RMB 'OOO RMB 'OOO RMB'OOO RMB'OOO 

At I January 2022 . 65,580 296,608 431,030 2,101 ,490 387,360 3,282,068 
Deferred tax charged/( credited) to 

profi t or loss during the year . (65,580) (2%,608) ( 160.132) (2.01 2,9 19) (361.795) (2,897,034) 

Deferred tax credited to other 
comprehensive income during 
the year . (17,616) (17,616) 

At 31 December 2022 . . . . . . 253,282 88,571 25,565 367,418 

At 1 January 2023 . . 253 ,282 88,571 25,565 367,418 
Deferred tax charged/(credited) to 

profit or loss during the year . (32,207) 8,469 81 (23,657) 

Deferred tax credited to other 
comprehensive income during 
the year ...... (84.922) (84,922) 

At 31 December 2023 . . . . 136,153 97,040 25.646 258,839 

At 1 January 2024. . 136.153 97.040 25 ,646 258,839 
Deferred tax charged/(credited) to 

profit or loss during the year 8,967 (97.0.\0J (27) (88,100) 

Deferred tax credited to other 
comprehensive income during 
the year . (69,323) (69,323) 

At 31 December 2024 . 75,797 25.619 101 ,416 

At I January 2025. 75,797 25 ,61 9 101.416 
Deferred tax charged/(credited) to 

profit or loss during the period (23,788) (141 (9/ (23,811) 
Deferred tax credited to other 

comprehensive income during 
the period . 4,407 4,407 

At 30 April 2025 56,416 I 14/ 25,610 82,012 
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For presentation purposes, certain deferred tax assets and liabilities have been offset in the consolidated 
statements of financial position. The following is an analysis of the deferred tax balances of the Group for financial 
reporting purposes: 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB 'OOO RMB 'OOO RMB'OOO RMB'OOO 

Net deferred tax assets recognised in 
the consolidated statements of 
financial position .... 2,499,338 3,070,315 3,576,592 3,623,704 

Net deferred tax liabilities 
recognised in the consolidated 
statements of financial position 734.738 825,349 792,251 845,255 

As at 31 December 2022, 2023 and 2024, and 30 April 2025, deferred tax assets have not been recognised in 
respect of tax losses of RMB2,953 ,798,000, RMB2,957,318,000, and RMB3,637 ,582,000 and RMB3,363,555 ,000, 
respectively, which will expire in one to ten years for offsetting against future taxable profits. 

Deferred tax assets have not been recognised in respect of these losses and deductible temporary differences 
as they have arisen in subsidiaries that have been loss-making for some time and it is not considered probable that 
taxable profits will be available against which the tax losses and deductible temporary differences can be utilised. 

27. OTHER NON-CURRENT ASSETS 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB 'OOO RMB 'OOO RMB'OOO RMB'OOO 

Prepayments for purchase of land 
use right and equipment . 180,131 70,250 52,542 51,328 

Others . 109,489 22,907 12,842 17,240 
Impairment . (3,960) (3.960) (3,960) 

Total. 289,620 89,197 61.424 64,608 

28. INVENTORIES 

The Group 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB"OOV 

Raw materials 4,791.265 4,184,971 3,883,479 3,832,911 
Work in progress 2,381 ,731 1,930,155 1,981 ,985 2,031 ,965 
Finished goods .. 13,023.768 14.146,525 14.640.170 15.217,397 

20,196.764 20,261,651 20,505,634 21.082,273 
Less: Provision for impairment loss . (458,402) (493 ,889) (557,653) (574,796) 

Total .. . . .. . 19,738,362 19,767,762 19,947 ,981 20,507,477 
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The Company 

Raw materials ........ . 
Work in progress 
Finished goods ..... ... . 

Less: Provision for impairment loss . 

Total .. . ... ... .. . 

2022 

RMB'000 

3,538 
6.201 

644.056 

653.795 
(5.026) 

648,769 

As at 31 December 

2023 

RMB'000 

11 .039 
12,386 

781.351 

804,776 
(26,325) 

778,451 

29. PREPAYMENTS, OTHER RECEIVABLES AND OTHER ASSETS 

The Group 

Debt investments , at amortised cost . 
Prepayments for suppliers . 
Deposits and other receivables 
VAT recoverable ..... . 
Prepayment of taxes .. . 
Deferred listing expenses 
Others ..... . . 

Impairment allowance 

Total .. ........ . 

The Company 

Debt investments, at amortised cost . 
Prepayments for suppliers .... 
Deposits and other receivables . 
VAT recoverable ... . . . 
Deferred listing expenses 
Others . . . ....... . 

Impairment allowance 

Total .... 

2022 

RMB'000 

3,669.607 
1,041,546 
3.395 ,273 
2,472,921 

782,144 

15.242 

11.376,733 
(537,063) 

10,839.670 

2022 

RMB '000 

1,653.690 
52.810 

1.187.103 
346,666 

3,240,270 
(48,506) 

3,191,764 

As at 31 December 

2023 

RMB'000 

4,921.040 
751.872 

3,658 .313 
1.779,167 

744,411 

6.408 

11,861,211 
(647,415) 

11,213,796 

As at 31 December 

2023 

RMB '000 

4,881,576 
54.837 

2,214,232 
68,610 

12 

7,219,267 
(52,316) 

7,166,951 

2024 

RMB'000 

20 
79 

724,063 

724,162 
(16,943) 

707 ,219 

2024 

RMB'000 

5,359,465 
970.721 

3,764.265 
2,084,077 

475.302 

7.194 

12,661,024 
(821,511) 

11 ,839,513 

2024 

RMB '000 

5,339,837 
49,844 

2,631,008 
32,655 

8.053,344 
(55,987) 

7,997,357 

As at 30 April 

2025 

RMB'000 

44 
62 

596,314 

596,420 
(9,977) 

586,443 

As at 30 April 

2025 

RMB'000 

4,910,870 
1,207,702 
3,950,331 
1,383,919 

523,539 
7,053 
7,678 

11,991,092 
(853,644) 

11,137,448 

As at 30 April 

2025 

RMB'000 

4,863,480 
150,853 
378,035 

26,281 
7,053 

5.425,702 
(57,581) 

5,368,121 

An impairment analysis was performed at the end of each of the Relevant Periods. The Group has applied the 
general approach to provide for expected credit losses for non-trade other receivables under IFRS 9. The Group 
considered the historical loss rate and adjusted it for forward-looking macroeconomic data in calculating the expected 
credit loss rate . 
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The Group 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO 

At the beginning of the year/period . 532,151 537,063 647,415 821,511 
Impairment losses, net . . .. 9,649 114,995 203,557 31,848 
Amount written off as uncollectible . (4,091) (29, 107) (27) 
Exchange realignment ..... (4,737) (552) (354) 312 

At the end of the year/period . 537,063 647,415 821,511 853,644 

The Company 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB 'OOO RMB "OOO RMB "OOO RMB"OOO 

At the beginning of the year/period . 48.240 48,506 52,316 55,987 
Impairment losses, net . . 11,696 4,906 4,171 1,594 
Amount written off as uncollectible . (11,455) (1,098) (502) 
Exchange realignment . . ... 25 2 2 

At the end of the year/period . 48,506 52,316 55,987 57,581 

The amounts due from related parties included in other receivables are disclosed in note 49 to the Historical 
Financial Information. 

30. DERIVATIVE FINANCIAL INSTRUMENTS 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'OOO RMB"OOO RMB"OOO RMB'OOU 

Derivative financial assets 
Forward currency contracts 311,833 333,830 375,720 225,481 
Others .. 62,468 233 

Total ... 374,301 334,063 375,720 225,481 

Derivative financial liabilities 
Forward currency contracts 241,152 237,286 100,394 374,824 
Others . 134 6.368 19,396 

Total. 241,152 237,420 106,762 394,220 
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31. CASH AND CASH EQUIVALENTS AND RESTRICTED DEPOSITS 

The Group 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 

Cash and bank balances 21,342,876 18,071 ,827 20,383 ,175 20,391,620 
Placements with banks . 196,162 303,286 449,3 11 102,715 

Subtotal .. 21,539,038 18,375,113 20,832,486 20,494,335 
Less: 

Restricted deposits . (962,954) (704,117) (689,488) (649,235) 
Time deposits with original 

maturity of more than three 
months ..... . .... (7,880,313) (9,529,137) (8,566,529) (12,005,332) 

Cash and cash equivalents. 12,695,771 8,141,859 11.576.469 7,839,768 

The Company 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'U0U 

Cash and bank balances 13,0 19,669 11,406,110 10.862,699 6.026,908 

Less: 
Restricted deposits . (5,920,734) (4,550,946) (6,628,113) ( 2.589 ,202) 
Time deposits with original 

maturity of more than three 
months .. (3,604,480) (6,147,375) (243,962) (2,242,235) 

Cash and cash equivalents . .... 3,494,455 707,789 3,990,624 1.195,471 

At 31 December 2022, 2023 and 2024, and 30 April 2025, the cash and bank balances of the Group 
denominated in RMB amounted to RMB12.503,118,000, RMBll ,291,819,000, RMBI0,880,575,000 and 
RMB6,491 ,459,000, respectively. The RMB is not freely convertible into other currencies , however, under Mainland 
China's Foreign Exchange Control Regulations and Administrat ion of Settlement, and Sale and Payment of Foreign 
Exchange Regulations, the Group is permitted to exchange RMB for other currencies through banks authorised to 
conduct foreign exchange business. 

Certain bank deposits are pledged for the issuance of bankers' acceptance, details of which are disclosed in 
note 44 to the Historical Financial Information . 

Cash at banks earns interest at floating rates based on daily bank deposit rates. The bank balances and pledged 
deposits are deposited with creditworthy banks with no recent history of default. The carrying amounts of the cash 
and cash equivalents approximated their fair values. 
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32. TRADE AND BILLS PAYABLES 

The Group 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB 'OOO RMB 'OOO RMB'OOO RMB'OOO 

Trade payables. 19,717,317 17,617,741 21,264,967 24,182,587 
Bills payables 9,189,370 5.074,985 7,389,392 8,000,566 

Total .. . ... 28,906,687 22,692,726 28 ,654.359 32,183,153 

An ageing analysis of the trade and bills payables as at the end of each of the Relevant Periods is as follows: 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'OOO RMB 'VOO RMB 'OOU RMB 'OUU 

Within l year. 28,801,871 22.506,872 28,396.361 31,896,177 
Over 1 year. 104,816 185,854 257,998 286,976 

Total . . ... 28,906,687 22,692,726 28,654,359 32,183,153 

The Company 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB 'OOO RMB 'OOO RMB 'OOO RMB 'UOO 

Trade payables . . . . . .. . ...... 926,964 1.884,365 2,130.936 1,785,826 

An ageing analysis of the trade and bills payables as at the end of each of the Relevant Periods is as follows: 

Within I year. 
Over I year . 

Total ..... 

Trade payables are non-interest-bearing. 

2022 

RMB'OOO 

926,662 
302 

926.964 

As at 31 December 

2023 

RMB'OOO 

1.875.9 I 7 
8,448 

1.884.365 

As at 30 April 

2024 2025 

RMB'OOO RMB'00/1 

2,120,342 1,775,705 
10,594 10,121 

2.130.936 1,785,826 

As at the end of each of the Relevant Periods, the carrying amounts of trade and bills payables approximated 
their fair values. 

The amounts due to related parties included in trade payables are disclosed in note 49 to the Historical 
Financial Information. 
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33. OTHER PAYABLES AND ACCRUALS 

The Group 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 

Dividends payables ......... 350,315 113,986 213,862 213,825 

Payables for construction costs .. 401,929 467,795 454,115 388,909 

Payables for purchases of 
equipment ............. 1,345,899 1,291.437 1,102,258 1,044,969 

Payables for asset-backed securities 
and factoring transfer payments .. 2,246,948 1,823,086 1,532,317 1.323,308 

Payables to individuals ......... 339,442 337,622 179.302 181,966 

Employee benefits payables .. 3,166,739 3,017,925 3,139,635 2.562,833 

Output VAT to be transferred . 1,594,280 1,200,776 1,013,466 929,660 

Provisions and accruals 4,704,044 4,449,940 4,341,943 4,258,116 

Other tax payables 527,728 399,211 485,098 427,747 

Other payables . 2,311,424 2.395.512 2.108.094 2.228,659 

Total ....... 16,988,748 15.497.290 14,570,090 13,559,992 

The Company 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'00U RMB'V0V RMB'/J00 RMB'000 

Dividends payables ........ 1,015 1,012 1,012 1,012 

Payables for construction costs . 1,661 7,888 5,165 8,880 

Payables for purchases of 
equipment ........ ' ... 2.045 45,598 38,054 1,971 

Payables for asset-backed securities 
and factoring transfer payments . 924,166 334,998 144,941 216,630 

Payables to individuals ..... 222,012 215,912 12,549 12,706 

Employee benefits payables .. 273,385 251,772 519,964 463,151 

Output VAT to be transferred . 4,279 30.842 7.952 9,990 

Provisions and accruals 55,090 49,006 110.529 90,380 

Other tax payables 14,770 12,982 55,849 20,781 

Other payables . 11,471,802 14,313,094 11,869,936 9,262,864 

Total ....... 12,970,225 15.263, 104 12,765.951 10,088,365 

Other payables are unsecured and repayable on demand or within one year. 

The amounts due to related parties included in other payables are disclosed in note 49 to the Historical 
Financial Information. 

The dividend payable of RMB213.8 million will be settled prior to the Listing. 
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34. CONTRACT LIABILITIES 

The Group recognised the following revenue-related contract liabilities: 

As at As at 31 December As at 30 April 
1 January 

2022 2022 2023 2024 2025 

RMB '000 RMB'000 RMB'000 RMB '000 RMB '000 

Short-term advances 
received from customers 

Sale of products ... 1,765,53 I 1,896,711 2,177,672 2,520,831 2.564,473 

The Group receives payments from customers based on bill ing schedules as established in the contracts. A 
portion of payments is usually received in advance of the performance under the contracts. The contrac t liabilities 
comprise the prepayments received from customers, to whom the products have not yet been transferred. The increase 
in contract liabilities as at 31 December 2022 , 2023 and 2024, and 30 April 2025 is mainly due to the increase in 
advances received from customers in relation to the sale of products. 

The amounts due to related parties included in contract liabili ties are disc losed in note 49 to the Historical 
Financial Information. 

35. PLACEMENTS FROM BANKS 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'000 RMB '000 RMB '000 RMB '000 

Analysed by type of counterparties 
Banks .. . .. .. 6,501 .599 5,411.200 3.480.000 3.500,220 
Accrued interest . 22. 136 24. 197 27,970 26,046 

Total . . ... ... 6,523 ,735 5,435,397 3,507,970 3,526,266 

36. INTEREST-BEARING BANK AND OTHER BORROWINGS 

The Group 

As at 31 December 2022 As at 31 December 2023 As at 31 December 202-l As al 30 April 2025 

Effectire Effective Ejfrcti}·e 
i11wt s1 incercst 111trrcrt 

rate ft} ) Mi1111ric., RMB'OOO mte ( 't} Mat11rity RMB'OOO ratt 1'f) 

Current 
Current po1tion of long-term \.30-4.00 2023 1.930.348 IJ0-3 .55 2024 1.404,331 2.05-3.95 

bank loans-unsecured . 
Current portion of long-term 

bank loans-secured 
Bank loans-unsecured 
Bank !oaJ1s-secured 
Other borrowing-secured 
Short term bonds . 

Subtotal 

1\'on-current 
Bank loans-secured 
Bank loans-unsecured 

Subtotal 

Total 

0.80-7.iO 
300 

1.20-3.80 
1.70-W 

1.42-6.05 

-

20:J 4,198569 
2023 Hl.479 
202] 4,171.249 
2023 1,706.425 

12.348.070 

-
2024-2033 21.624.937 

21.624.937 

33,973.007 

2.-lil-6.99 2024 158,934 

0.80-6.71 2024 2,226,370 O.I0-5 .72 
3.00 2024 1.889,154 2.I0-3.00 

0.65-365 2024 1.791,222 0.65-2.7 
- 1.93-1.98 

7.470, 11 1 

2.40-6.99 2025-2033 255,205 2.05-3.95 
2.40-6.99 2025-21133 2),300,523 2.05-3.95 

23,555,728 

31.025,839 
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E/fectire 
imcreJt 

Mmurit, RMB'OOO rate (!}) 

2025 3,738.637 1.9i-3.25 

- 2.40-6.99 

2025 3.442.289 0.83-2.50 
2025 2.i ll.067 2.10-l.OO 
2015 2.077.806 0.65-2 .7 
2025 l.i84.950 1.93-1.98 

13,154.749 

2026-2033 274.8-17 2.05-3.95 
2026-20)) 11.281,3)5 I.YS-3.25 

11 ,556.182 

24.910.931 

.Wat11rity RJ1 B '000 

2026 2.321.406 

2026 230,SJQ 

2026 2.394,688 
2026 2,5 11 ,ll9 
2026 9%.795 
2026 188,659 

8.643.326 

2027-2033 213,221 
2027-2033 11.243,]56 

11 ,516,577 

20.159,903 



The Group 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO 

Analysed into: 
Bank loans repayable: 
Within one year or on demand . 6,470,396 5,678,889 9,691,993 7,457,872 
In the one to second year, inclusive . 1,813.287 9,451,735 4,385,206 4,191,182 
In the second to third years, 

inclusive ........... 11,713,955 6,360,761 4,020,518 3,646,476 
In the third to fourth years, 

inclusive .......... 364,187 278.150 454,046 437,016 
In the fourth to fifth years, 

inclusive ... 5,816,482 4,390,263 691,326 695,446 
Over five years 1,917,026 3,074,819 2,005,086 2,546,457 

Subtotal ..... 28,095,333 29,234,617 21,248,175 18,974,449 

Other borrowings repayable: 
Within one year or on demand . 5,877,674 1,79 1,222 3,662,756 1,185,454 

Total ............. .. .. 33,973,007 31,025,839 24,910,931 20,159,903 

The carrying amounts of borrowings are denominated in the following currencies: 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'OOO RMB'OOO RMB'OOU RMB'OOU 

USD. 9,477,684 5,587,352 838,467 
THB . 807,078 1,000,950 1,313,880 1,234,931 
EUR. 604,677 760,595 836.747 26,275 
JPY 492,213 300,049 477,424 
INR 431,623 24,309 524,799 
MYR 63,088 97,654 101,163 
SGD. 36,743 39,979 92,068 106,170 
AUD 524 23,209 

Total 11.913,106 7,811.412 3.182.325 2,392,808 

Except for the borrowings listed above. all borrowings are denominated in RMB. 

The Group considers there is no indication that it will have difficulties in complying with the loan 
covenant. 
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The Company 

As at 31 lltcemb,r 2022 

Effective 
interest 
rate (Cf/ Maturity RMB'OOO 

Currenl 
Current portion of long-term 2.40-3.50 2023 653,44) 

bank loans-unsecured. 
Current poition of long-term 

bank loans-secured 
Bank loans-unsecured 3.I0-4.99 2023 728,921 
Bank loans-secured 
Other borrowing-secured 1.20-3.80 2023 1,180 
Short term bonds . 1.10-2.44 2023 1.706.425 

Subtotal 3,089,969 

~on-current 
Bank loans-secnred 
Bank loans-unsecured 2.40-3.50 2014-2026 8,643.000 

Subtotal 8,643,000 

Total 11,732,969 

The Company 

Analysed into: 
Bank loans repayable: 
Within one year or on demand 
In the one to second year, inclusive . 
In the second to thi rd years, 

inclusive . . . . ..... . 
In the third to fourth years, 

inclusive ... ... ... , 
In the fourth to fifth years, 

inclusive .. . 
Over five years 

Subtotal . ... . 

Other borrowings repayable: 
Within one year or on demand 

Total ...... ... . 

As at JI December 2023 As at JI December 2024 As at JO April 2025 

Effectire 
interest 
mte( %) 

2.52-3.55 

300-499 

2.52-3.55 

Effectfre 
interest 

Maturity RMB'OOO rale ('k ) Maturi~ 

2024 190,566 2.05-J.9j 2025 

2024 200,961 l.50-3.00 2025 

0.65-2.7 2025 

- 1.93-1.98 2025 

39 1,527 

2025-2026 9,683.046 2.05-395 2026-2027 

9,683,046 

I0,074,573 

As at 31 December 

2022 

RMB '000 

1,382,364 
600,000 

7,893 .000 

150.000 

10,025 .364 

1,707,605 

11 ,732,969 
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2023 

RMB '000 

391,527 
5,917,955 

3.765.091 

10.074.573 

10,074.5 73 

Effectire 
illlerest 

RMB'OOO rate(% } 

2,125,062 1.95-2.20 

1,199,998 2.50 

8,361 
1,001.950 

4,335,371 

5,081.500 1.95-2.8 

5.081.5IJI) 

9.416.871 

2024 

RMB'000 

3,325,060 
2.021,000 

3,060,500 

8.406.560 

1.010,311 

9,416,87 1 

Maturity RMB 'OOO 

2026 1.271,548 

2026 200,000 

1.471,548 

2027-2028 5.246.500 

5.246,500 

6.718.048 

As at 30 April 

2025 

RMB'000 

1.471,548 
2.549,000 

2,697,500 

6,7 18,048 

6,7 18,048 



USD. 

Total. 

The carrying amounts of borrowings are denominated in the following currencies: 

2022 

RMB'OOO 

626,814 

626,814 

As at 31 December 

2023 2024 

RMB'OOO RMB'OOO 

= 

Except for the borrowings listed above, all borrowings are denominated in RMB. 

As at 30 April 

2025 

RMB'OOO 

= 

The Group considers there is no indication that it will have difficulties in complying with the loan 
covenant. 

37. DEFERRED INCOME 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO 

Government grants and subsidies 
At beginning of year/period .... 1,371,693 2,130,628 2.387,473 2,347,376 
Grants received ........... 834,415 447.545 191.453 117,418 

Charged to profit or loss ( note 5) (75,480) (190.700) (197.226) (68,413) 

Transferred out with the disposal of 
property, plant and equipment . (34,324) 

At end of year/period .......... 2,130.628 2,387,473 2.347.376 2.396,381 

The balances mainly represented the government grants received to build industrial parks and are released to 
profit or loss over the expected useful lives of the relevant assets by equal annual instalments. 

38. OTHER NON-CURRENT LIABILITIES 

The Group 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'OOO RMB'OOO RMB 'OOO RMB'OOO 

Mortgage and finance lease 
guarantee obligations ... 196,825 177,300 130,119 123,557 

Net liabilities of defined benefit 
plan (note) . . . . . . . . . . . . . 37,096 37.798 33,617 34,440 

Other long-term employee benefits 50,719 31.717 29,365 29,065 

Others . 32,719 48,370 43,705 38,711 

Total .. 317.359 295.185 236,806 225,773 
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The Company 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 

Mortgage and finance lease 
guarantee obligations 360,504 336,143 266,902 247,870 

Others . 6,512 6,512 

Total .. 360,504 336,143 273.414 254,382 

Note: 

The employees of Putzmeister Holding GmbH, a subsidiary of the Group, set up a defined benefit plan 
(hereinafter referred to as "Benefit Plan") based on annual revenue units according to the needs and 
requirements of the German labor market. According to the Benefit Plan, employees who meet the 
requirements of the Benefit Plan can participate in the Benefit Plan by reducing their monthly paid-in income. 
Before the employee retires, the Benefit Plan injects funds into the nominal account in the Benefit Plan 
according to a certain percentage each year; when the employee retires, the amount accumulated in the nominal 
account will be fully converted into retirement pension or fully converted into retirement pension with spousal 
benefits. As at 31 December 2022, 2023 and 2024, and 30 April 2025, the weighted average length of the 
Benefit Plan was 2.7 years , 2.5 years, 5.7 years and 3.5 years. respectively; the average service life of the 
Benefit Plan was 25.1 years, 26.1 years, 26.5 years and 26.8 years, respectively. 

The Benefit Plan requires a fee to be paid into an independently managed fund. The Benefit Plan is in the legal 
form of a fund and is administered by an independent trustee whose assets are held separately from those of 
the Group. The trustee is responsible for determining the Benefit Plan's investment strategy. The trustee 
reviews the funding level of the plan. The review includes asset-liability matching strategies and investment 
risk management strategies, as well as the use of annuities and life swaps to manage risk. The trustee decides 
the amount to be paid based on the results of the annual review. 

Benefit Plan is calculated annually by a qualified independent actuary using the expected unit benefit method. 
As the calculation process involves uncertain factors, as at the end of each of the Relevant Periods, the net 
liabilities of the Benefit Plan are calculated based on the management's best judgment on uncertain factors 
based on future development expectations, market environment and industry standards . 

The principal actuarial assumptions used as at the end of each of the Relevant Periods were as follows: 

As at 31 December As at 30 April 

2022 2023 2024 2025 

Discount rate . . .. .. . .. . ... 3.70% 3.80% 3.00% 3.40% 
Pension growth rate . 0.00%-1.75% 0.00%-1.75 % 0.00%-3.00% 0.00% 
Expected rate of return on planned 

assets ... . . NIA NIA NIA NIA 
Expected rate of return on 

unplanned assets ..... NIA NIA NIA NIA 

As at 31 December 2022, the actuarial valuation showed that the market value of plan assets were 
RMB35,647,000, and that the actuarial value of these assets represented 49.00% of the benefits that had 
accrued to qualified employees. The deficiency of RMB37,096,000 is expected to be cleared over the 
remaining service period of 25.1 years. 

As at 31 December 2023, the actuarial valuation showed that the market value of plan assets were 
RMB37,07 I ,OOO. and that the actuarial value of these assets represented 49.51 % of the benefits that had 
accrued to qualified employees. The deficiency of RMB37,798 ,000 is expected to be cleared over the 
remaining service period of 26.1 years. 
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As at 31 December 2024, the actuarial valuation showed that the market value of plan assets were 
RMB34,196,000, and that the actuarial value of these assets represented 50.43'70 of the benefits that had 
accrued to qualified employees. The deficiency of RMB33.617 .000 is expected to be cleared over the 
remaining service period of 26.5 years. 

As at 30 April 2025, the actuarial valuation showed that the market value of plan assets were RMB37,062.000. 
and that the actuarial value of these assets represented 51.83% of the benefits that had accrued to qualified 
employees. The deficiency of RMB34,440,000 is expected to be cleared over the remaining service period of 
26.8 years. 

The quantitative sensitivity analysis for significant assumptions used are as follows: 

As at 31 December 2022 

Increase/ Increase/ Increase/ Increase/ 
{decrease) in (decrease) In (decrease) in (decrease) in 

defined benefit current service defined benefit current service 
Increase obligations cost Decrease obligations cost 

% % 

Discount rate ..... 0.50 (2,126) (5) 0.50 2,329 6 
Pension growth rate . 0.50 2,130 0.50 (1,981) 

As at 31 December 2023 

Increase/ Increase/ Increase/ Increase/ 
(decrease) in (decrease ) in (decrease) in (decrease) in 

defined benefit current service defined benefit current service 
Increase obligations cost Decrease obligations cost 

% q. 

Discount rate . 0.50 (2,061) (5) 0.50 2,280 5 
Pension growth rate. 0.50 2,809 0.50 ( 1.947) 

As at 31 December 2024 

Increase/ Increase/ Increase/ Increase/ 
(decrease) in (decrease) in (decrease) in ( decrease) in 

defined benefit current service defined benefit current service 
Increase obligations cost Decrease obligations cost 

'}[ '1 

Discount rate . 0.50 (2,267) (5) 0.50 2,543 5 
Pension growth rate. 0.50 2,267 0.50 (2.068) 

As at 30 April 2025 

Increase/ Increase/ Increase/ Increase/ 
(decrease) in (decrease) in (decrease) in (decrease} in 

defined benefit current strvice defined benefit current service 
Increase obligations cost Decrease obligations cost 

% '1 

Discount rate . 0.50 (2,038) \3) 0.50 2,541 4 
Pension growth rate. 0.50 2,268 0.50 (1,947) 

The above sensitivity analysis has been determined based on a method that extrapolates the impact on defined 
benefit plan obligations as a result of reasonable changes in key assumptions occurring at the end of each of 
the Relevant Periods. The sensitivity analysis is based on a change in a significant assumption, with all other 
assumptions remained constant. The sensitivity analysis may not be representative of an actual change in the 
defined benefit plan obligations as it is unlikely that changes in assumptions would occur in isolation of one 
another. 
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Movements in the present value of defined benefit obligations and the fair value of plan assets are as follows: 

As at 31 December 2022 

Present value of 
defined benefit Fair value of Net defined benefit 
plan obligations plan assets plan liability/(asset) 

RMB'OOO RMB'OOO RMB'OOO 

Opening balance . . . . . . 96,291 39,626 56,665 
Charged to profit or loss . 919 537 382 
Current service cost . .. . 208 211 (3) 

Net interest ......... 711 326 385 
Recognised in other comprehensive income (14,475) 2,253 (16,728) 
Actuarial gains or losses . (14,475) 2,253 (16,728) 
Other changes . (9,992) (6,769) (3,223) 
Employer input 71 71 
Benefits paid .. (10,063) (6,840) (3,223) 
Closing balance 72,743 35,647 37,096 

As at 31 December 2023 

Present value of 
defined benefit Fair value of Net defined benefit 
plan obligations plan assets plan liability/(asset) 

RMB 'OOO RMB'OOO RMB 'UOO 

Opening balance . . . . . . 72,743 35,647 37,096 
Charged to profit or loss. 2,553 1.578 975 
Current service cost. . . . 150 210 (60) 
Net interest . 2,403 1.368 1,035 
Recognised in other comprehensive income 5,010 2,047 2,963 
Actuarial gains or losses . 5,010 2,047 2,963 
Other changes (5,437) (2.201) (3,236) 
Employer input 81 81 
Benefits paid .. (5,5 18) (2.282) (3,236) 
Closing balance 74,869 37.071 37,798 

As at 31 December 2024 

Present value of 
defined benefit Fair value of Net defined benefit 
plan obligations plan assets plan liability/(asset) 

RMB'OOO RMB 'OOO RMB 'OOO 

Opening balance ..... . 74.869 37,071 37,798 
Charged to profit or loss . 2,390 1,499 891 
Current service cost ... . 141 177 (36) 

Net interest .. 2,249 1,322 927 
Recognised in other comprehensive income (3,236) (1 ,661) (1 ,575) 
Actuarial gains or losses . (3,236) (1.661) (1,575) 
Other changes (6,210) (2,713) (3,497) 
Employer input 55 55 
Benefits paid . (6,265) (2,768) (3,497) 
Closing balance 67 ,813 34,196 33,617 
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39. 

As at 30 April 2025 

Present value of 
defined benefit Fair value of 
plan obligations plan assets 

RMB'OOO RMB'OOO 

Opening balance . . . 67,8 13 34,196 
Charged to profit or loss . 663 365 
Current service cost. 47 
Net interest ..... . . , 616 365 
Recognised in other comprehensive income 5,121 3,286 
Actuarial gains or losses . 5,121 3,286 
Other changes (2,095) (785) 
Employer input 82 
Benefits paid . (2,095) (867) 
Closing balance 71,502 37,062 

SHARE CAPITAL/TREASURY SHARES 

The Group 

As at 31 December 

2022 2023 2024 

RMB 'OOO RMB 'OOO RMB 'OOO 

Issued and full y paid: 
Ordinary shares of RMB 1.00 each . 8,493.286 8,485,740 8,474,978 

The Company 

As at 31 December 

2022 2023 2024 

RMB 'OOO RMB'OOO RMB 'OOO 

Issued and fully paid: 
Ordinary shares of RMB 1.00 each . 8,493 ,286 8,485 ,740 8,474,978 

A summary of move ments in the Company·s share capital is as follows : 

At 3 I December 2021 and I January 2022 . 
Exercise of the share option. 

At 31 December 2022 

Cancellation of shares 

At 31 December 2023 

Cancellation of shares 

At 31 December 2024 

Cancellation of shares 

As at 30 April 2025 . . 
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Number of shares 
in issue 

in th(lus<md .<;hares 

8,492.588 
698 

8,493,286 

(7,546) 

8,485,740 

(10,762) 

8,474,978 

8,474,978 

Net defined benefit 
plan liability/(assel) 

RMB'OOO 

33,617 
298 

47 
251 

1,835 
1,835 

(1,310) 
(82) 

{1,228) 
34,440 

As at 30 April 

2025 

RM.8'000 

8,474,978 

As at 30 April 

2025 

RMB'0/10 

8,474,978 

Share capital 

RMB'OOO 

8,492,588 
698 

8,493,286 

(7,546) 

8,485,740 

(10,762) 

8,474,978 

8,474,978 



Treasury shares 

A summary of movements in the Company's treasury shares is as follows: 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 

At the beginning of the year 619,679 301 ,174 215,654 142,628 
Granted of treasury shares under 

share incentive scheme .. . (534.755) (603,339) (624,048) 
Repurchase of shares . . . . . . . 216,250 (94,971) 654,985 957,136 
Cancellation of treasury shares . 612,790 (103,963) 
At the end of the year . . . . . . 301,174 215,654 142,628 1,099,764 

40. RESERVES 

The amounts of the Group 's reserves and the movements therein for the Relevant Periods are presented in the 
consolidated statements of changes in equity. 

(a) Capital reserve 

The capital reserve of the Group includes the share premium contributed by the shareholders of the Company. 

(b) Statutory surplus reserve 

In accordance with the PRC Company Law and the articles of association of the subsidiaries established in the 
PRC, the Group is required to appropriate 10% of its net profits after tax. as determined under the Chinese 
Accounting Standards, to the statutory surplus reserve until the reserve balance reaches 50% of its registered capital. 
Subject to certain restrictions set out in the relevant PRC regulations and in the articles of association of the 
subsidiaries, the statutory surplus reserve may be used either to offset losses or to be converted to increase paid-in 
capital, provided that the balance after such conversion is not less than 25 % of the registered capital of the respective 
entities. The reserve cannot be used for purposes other than those for which it is created and is not distributabk as 
cash dividends. 

( c) Exchange fluctuation reserve 

The exchange fluctuation reserve comprises all foreign exchange differences arising from the translation of 
foreign operations of which the functional currencies are not RMB. The reserve is dealt with in accordance with the 
accounting policy set out in note 2.3. 

(d) Special reserve - safety production fund 

Pursuant to certain regulations issued by the Ministry of Finance and the State Administration of Work Safety, 
the Group is required to set aside an amount for maintenance , production and other similar funds . The funds can be 
used for maintenance of production and improvements of safety and are not available for distribution to shareholders. 

(e) General risk reserve 

Pursuant to the relevant notices issued by regulatory bodies, one subsidiary in the financial services segment 
in Mainland China is required to set aside a general risk reserve. In principle, the balance of general risk reserve shall 
be no less than 1.5% of the ending balance of risk assets. 

(f) Fair value reserve 

The fair value reserve comprises the cumulative net change in the fair value of financial assets measured at 
FVOCI under IFRS 9 that were held at the end of the Relevant Periods. 
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(g) Other reserve 

Other reserve comprises the remeasurement of a defined benefit plan and share of other comprehensive 
income/(loss) under equity method. 

(h) Reserves movement of the Company 

Year ended 31 December 2022 

Exchange Statutory 
Capital Fair value fluctuation surplus Other Retained 
reserve reserve reserve reserve reserve profits Total 

RMB'000 RMB'000 R/v/8'000 R/v/8'000 RMB '000 RMB'000 RMB'000 

At I January 2022 . . 6,068.013 534,185 1,149 3,159,572 70,415 4,264,956 14,098,290 
Profit for the year . . 1,058,595 1,058,595 
Other comprehensive 

income for the year: . (36,204) (4,92 1) (8,678) (49,803) 

Total comprehensive 
income for the year (36,204) (4,921) (8,678) 1,058,595 1,008,792 

Exercise of the share 
option 3,847 3,847 

Granted of treasury shares 
under share incentive 
scheme. 147.448 147,448 

Cash dividends . (3,800,033) (3.800,033 J 

Transfer of fair value 
reserve upon the disposal 
of financial assets at 
FVOCI. {1 ,418) 1,418 

Recognition of share-based 
payment expenses 59.113 59.113 

Cancellation of share 
incentive scheme . . 20.396 20,396 

Transfer from retained 
profits 105.859 ( 105.859) 

At 31 December 2022 6,298,817 496,563 (3,772) 3,265.431 61,737 1.419.077 11,537,853 
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Year ended 31 December 2023 

Exchange Statutory 
Capital Fair value fluctuation surplus Other Retained 
reserve reserve reserve reserve reserve profits Total 

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 

At I January 2023 . . 6,298,817 496,563 (3,772) 3,265,431 61,737 1,419,077 11,537,853 
Profit for the year . . 1,984,537 1,984,537 
Other comprehensive 

income for the year: (231,978) (1,050) 4,972 (228,056) 

Total comprehensive 
income for the year (231,978) (1,050) 4,972 1,984,537 1,756,481 

Granted of treasury shares 
under share incentive 
scheme ''' 

(21,840) (21.840) 
Cash dividends (1,350,137) (1,350,137) 
Business combination under 

common control . . (9.198) (9,198) 

Transfer of fair value 
reserve upon the disposal 
of financial assets at 
FVOCI ......... (27,691) 27.691 

Recognition of share-based 
payment expenses 21.747 21,747 

Cancellation of share 
incentive scheme (62,249) (62,249) 

Transfer from retained 
profits ....... 198.454 (198,454) 

At 31 December 2023 6,227,277 236,894 (4,822) 3,463,885 66,709 1,882,714 11,872,657 

Year ended 31 December 2024 

Exchange Statutory 
Capital Fair value fluctuation surplus Other Retained 
reserve reserve reserve reserve reserve profits Total 

RMB'000 RMB'000 RMB'000 RMB '000 RMB'000 RMB'000 RMB'000 

At 1 January 2024 . . 6,227,277 236,894 (4,822) 3,463,885 66,709 1.882,714 11,872.657 
Profit for the period 4,448,899 4,448,899 
Other comprehensive 

income for the year (921) ( 1.177) (7,891) (9,989) 

Total comprehensive 
income for the year (921) (1,177) (7,891) 4,448,899 4,438,910 

Cancellation of treasury 
shares .. (93,201) (93,201) 

Granted of treasury shares 
under share incentive 
scheme ... (70,155) (70,155) 

Cash dividends . (1,859,656 ) (1,859,656) 
Transfer of fair value 

reserve upon the disposal 
of financial assets at 
FVOCI. (234,541) 234,541 

Recognition of share-based 
payment expenses . 70.147 70,147 

Cancellation of share 
incentive scheme .. 17,304 17,304 

Transfer from retained 
profits .. 4-!4,890 (444,890) 

At 31 December 2024 6,151.372 1,432 (5,999) 3,908,775 58,818 4,261,608 14,376,006 
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Four months ended 30 April 2025 

Exchange Statutory 
Capital Fair value fluctuation surplus Other Retained 
reserve reserve reserve reserve reserve profits Total 

RMB'000 RMB'000 RMB'000 RMB"000 RMB'000 RMB'000 RMB'000 

At I January 2025 . . 6,151,372 1,432 (5,999) 3,908,775 58,818 4,261,608 14,376,006 
Profit for the period 152,511 152,511 
Other comprehensive 

income for the period: (57) 48 13,222 13,213 

Total comprehensive 
income for the period (57) 48 13,222 152,511 165,724 

Recognition of share-based 
payment expenses . 20.007 20,007 

Cancellation of share 
incentive scheme . 103.628 103,628 

At 30 April 2025 . 6,275,007 1,375 (5,951) 3,908,775 72,040 4,414,119 14,665,365 

41. SHARE-BASED PAYMENTS 

On 7 November 2016, the Proposal of Sany Heavy Industry Co., Ltd. on Granting Share options and Restricted 
Share Incentive Plan (Draft) and its Summary of2016 (the "Incentive Plan") was approved by the Company's second 
extraordinary general meeting of shareholders in 2016. The participants of the Incentive Plan were the directors, 
senior management (excluding independent directors and supervisors), key staff and key management personnel of 
the Company and its subsidiaries who have a direct impact on or have made outstanding contributions to the 
Company's business results and ongoing development as a whole. 

The Incentive Plans include share options plan and restricted share plan. The details are as follows: 

Share options incentive plan: The Company has granted a total of 308 .2773 million stock options to the 
incentive targets. Among them, the 261.3253 million stock options granted in 2016, upon meeting the exercise 
conditions, have the right to purchase I share of the Company's stock at a price of RMB5.64 within the validity 
period, and the 46.9520 million reserved stock options granted in 2017. upon meeting the exercise conditions, have 
the right to purchase I share of the Company's stock at a price of RMB7.95 within the validity period. The validity 
period of the stock options shall not exceed 5 years. The stock options shall become exercisable 16 months after the 
grant date and shall be effective in three batches on the three exercise effective dates at the ratios of 50%, 25%, and 
25 %, that is, each exercise effective date shall be the first trading day after the expiration of 16 months , 28 months, 
and 40 months from the grant date. respectively. The main exercise condition is that the net profit growth rate for 
each year from 20 I 7 to 20 I 9 shall not be less than !O'k compared with the previous year. If the exercise conditions 
of the stock options are met, the incentive targets shall exercise the stock options held by them year by year according 
to the ratios specified in the plan. If the Company 's performance does not meet the performance assessment target 
conditions in the first and second exercise periods. the corresponding stock options can be deferred to the nel\t year 
and exercised when the performance assessment target conditions are met in the next year. If the conditions are not 
met in the next year, the stock options shall not be exercised and shall be cancelled by the Company. In the third 
exercise period, if the Company's performance assessment does not meet the performance assessment target 
conditions, the stock options shall be cancelled by the Company. During the year ended 31 December 2022, 698 .188 
share options were exercised and 17,500 share options were lapsed and there were no outstanding share options as 
at the end of each of the Relevant Periods. 

Restricted Stock Incentive Plan: The Company has issued a total of 57.897676 million shares of restricted 
stock to the equity incentive targets who meet the grant conditions through the method of targeted issuance of 
restricted tradable shares. Among them, 47.077813 million shares were granted in 2016 at an issue price ofRMB2.82 
per share, and 10.819863 million shares were granted in 2017 at an issue price of RMB3.98 per share. The validity 
period of the restricted stock shall not exceed 5 years. The restricted stock shall be locked immediately after the grant. 
The lock-up period for all the restricted stock granted to the incentive targets is 16 months. After the lock-up period, 
the restricted stock shall be unlocked in two batches at the ratio of 50% each on the two unlocking dates, that is, each 
unlocking period shall be the first trading day after the expiration of 16 months and 28 months from the grant date , 
respectively. The main unlocking condition is that the net profit growth rate for each year from 2017 to 20 18 shall 
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not be less than 10% compared with the previous year. If the unlocking conditions of the restricted stock are met. 
the equity held by the incentive targets shall be unlocked year by year according to the ratios specified in the plan. 
If the Company's performance does not meet the performance assessment target conditions in the first unlocking 
period, the corresponding restricted stock can be deferred to the next year and unlocked when the performance 
assessment target conditions are met in the next year. If the conditions are not met in the next year, the restricted stock 
shall not be unlocked and shall be repurchased and cancelled by the Company. In the second unlocking period, if the 
Company's performance assessment does not meet the performance assessment target conditions, the restricted stock 
shall be repurchased and cancelled by the Company. 

On 29 July 2022, the Company convened its third extraordinary general meeting of 2022, during which the 
Proposal on the Company's 2022 Restricted Stock Incentive Plan (Draft) and Its Summary (the "2022 Incentive 
Plan") was reviewed and approved. The incentive plan covers directors, senior management, and core technical 
(business) personnel of the Company and its subsidiaries (excluding independent directors and supervisors). 

Under the plan, the Company granted a total of 22,386.250 restricted shares at a grant price of RMB9.66 per 
share to eligible participants. The restricted shares are subject to a maximum term of 45 months and are immediately 
locked upon grant. All restricted shares are subject to a 20-month lock-up period, after which they will be released 
in two equal tranches (50% each) on the first trading day following the 20th month and 32nd month from the grant 
date. The key unlocking conditions are as follows: 

First unlocking tranche (20th month): The Company must achieve either of the following for the 2023 fiscal 
year: 

(i) 10% or higher year-on-year revenue growth compared to 2022; or 

(ii) 10% or higher year-on-year net profit growth compared to 2022. 

Second unlocking tranche (32nd month): The Company must achieve either of the following for the 2024 fiscal 
year: 

(i) 20% or higher year-on-year revenue growth compared to 2022; or 

(ii) 20'li or higher year-on-year net profit growth compared to 2022. 

If the unlocking conditions are met, the restricted shares will be released proportionally as stipulated. If the 
Company fails to satisfy the performance targets, all corresponding restricted shares eligible for release in the 
relevant fiscal year shall not be unlocked and will instead be repurchased and cancelled by the Company. 

The difference between the employees' subscription price and the fair value of the restricted shares on the grant 
date constitutes a share-based payment expense . 

On 14 December 2020, "Proposal on Measures for the Management of the 2020 Employee Stock Ownership 
Plan·• (hereinafter referred to as "2020 Employee Stock Ownership Plan") was approved by the Company 's second 
extraordinary general meeting of shareholders in 2020. The Company held its first Extraordinary General Meeting 
of 2021 on 18 June 2021 to consider and approve the '·Proposal on Measures for the Management of the 2021 
Employee Stock Ownership Plan" (hereinafter referred to as "2021 ESOP''). At the 2021 Annual General Meeting of 
Shareholders held on 13 May 2022, the Company deliberated and approved the Motion Concerning the "2022 
Employee Stock Ownership Plan (Draft) and Summary" (hereinafter referred to as the "2022 ESOP") . The Company 
held its Extraordinary General Meeting on 30 June 2023 to consider and approve the "Proposal on Measures for the 
Management of the 2023 Employee Stock Ownership Plan·• (hereinafter referred to as ''2023 ESOP") . The Company 
held its Extraordinary General Meeting on 19 April 2024 to consider and approve the "Proposal on Measures for the 
Management of the 2023 Employee Stock Ownership Plan" (hereinafter referred to as "2024 ESOP") . 

The participants of the Employee Stock Ownership Plan include directors , supervisors. senior management, 
intermediate management, key position personnel and core business (technical) personnel of the Company and its 
subsidiaries. 
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The details of Employee Stock Ownership Plan are as follows: 

For 2020 Employee Stock Ownership Plan, the Company recognises 14 December 2020 as the grant date and 
would repurchase 8,289,375 shares in special securities account to the account of 2020 Employee Stock Ownership 
Plan on 25 December 2020 at the price of RMB 16.94/share. Duration of such Employee Stock Ownership Plan is 72 
months, and the lock-up period of underlying stocks acquired in Employee Stock Ownership Plan is 12 months, which 
shall be vested to the Holders in five natural years. Thereafter, 20% of the stocks will be unlocked each year. From 
the date when the last underlying stock mentioned in the Company notice is transferred to Employee Stock Ownership 
Plan, trading is forbidden during the lock-up period mentioned above. 

For 2021 Employee Stock Ownership Plan, the Company recognises 18 June 2021 as the grant date and would 
repurchase 7,408,100 shares in special securities account to the account of 2021 Employee Stock Ownership Plan on 
30 June 2021 at the price of RMB35. 73/share . Duration of such Employee Stock Ownership Plan is 72 months, and 
the lock-up period of underlying stocks acquired in Employee Stock Ownership Plan is 12 months, which shall be 
vested to the Holders in five natural years . Thereafter, 20% of the stocks will be unlocked each year. From the date 
when the last underlying stock mentioned in the Company notice is transfened to Employee Stock Ownership Plan, 
trading is forbidden during the lock-up period mentioned above. 

For 2022 Employee Stock Ownership Plan, the Company determined 13 May 2022 as the grant date, and 
transferred 19,702,000 shares in the special securities account for repurchase to the 2022 Employee Stock Ownership 
Plan account on 28 July 2022 at a grant price of RMB23.65 per share. The duration of the Employee Stock Ownership 
Plan is 72 months, and the lockup period for the underlying stocks acquired by the Employee Stock Ownership Plan 
is 12 months. The stock rights and interests of salaried employees are attributed to the holders in five natural years, 
with an annual attribution of 20%; the stock rights and interests of employees under the share-based salary system 
are attributed to the holders in two natural years. with an annual attribution of 50%. Starting from the date on which 
the company announces the transfer of the last underlying stock to the Employee Stock Ownership Plan. no trading 
shall be conducted during the aforementioned lockup period. 

For 2023 Employee Stock Ownership Plan, the Company determined 30 June 2023 as the grant date, and 
transferred 36,050.000 shares in the special securities account for repurchase to the 2023 Employee Stock Ownership 
Plan account on 2 August 2023 at a grant price of RMBl6.13 per share. The duration of the Employee Stock 
Ownership Plan is 72 months, and the lockup period for the underlying stocks acquired by the Employee Stock 
Ownership Plan is 12 months. The stock rights and interests of salaried employees are attributed to the holders in five 
natural years. with an annual attribution of 20%; the stock rights and interests of employees under the share-based 
salary system are attributed to the holders in two natural years, with an annual attribution of 50%. Starting from the 
date on which the company announces the transfer of the last underlying stock to the Employee Stock Ownership 
Plan, no trading shall be conducted during the aforementioned lockup period. 

For 2024 Employee Stock Ownership Plan, the Company determined 19 April 2024 as the grant date. and 
transferred 41.120,431 shares in the special securities account for repurchase to the 2024 Employee Stock Ownership 
Plan account on 31 July 2024 at a grant price of RMB 13.4 7 per share. The duration of the Employee Stock Ownership 
Plan is 72 months, and the lockup period for the underlying stocks acquired by the Employee Stock Ownership Plan 
is 12 months. The stock rights and interests of salaried employees are attributed to the holders in five natural years, 
with an annual attribution of 20%; the stock rights and interests of employees under the share-based salary system 
are attributed to the holders in two natural years, with an annual attribution of 50%. Starting from the date on which 
the company announces the transfer of the last underlying stock to the Employee Stock Ownership Plan, no trading 
shall be conducted during the aforementioned lockup period. 
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The following restricted shares were outstanding under the Employee Stock Ownership Plan and Restricted 
Stock Incentive Plan during the Relevant Periods : 

Year ended 31 December As at 30 April 

2022 2023 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 

Outstanding as at beginning of the 
year .. 4,973,775 25,702,225 48,470,975 69,626,728 

Granted . 22,386,250 36,050,600 41.120,431 
Exercised (1,536,299) (1,572,376) (14,673,751) (10,174,200) 
Lapsed .. (121 ,501) (11,709,474) (5,290,927) (1,018,925) 

Outstanding as at end of the year 25,702,225 48,470,975 69,626,728 58,433,603 

The Company determines the fair value of the restricted shares based on the closing price of the restricted 
shares on the grant date. 

Basis for determining the number of exercisable equity instruments: On each balance sheet date during the 
waiting period, the best estimate is made based on the latest changes in the number of exercisable employees, 
expected performance completion, and other follow-up information, and the estimated number of exercisable equity 
instruments is revised. On the vesting date, the final estimated number of exercisable equity instruments is consistent 
with the actual number of exercisable equity instruments. 

As at 31 December 2022, 2023 and 2024, and 30 April 2025, the accumulated amount of equity-settled 
share-based payments included in capital reserve are RMB626,529,000, RMB650,95 8,000, RMB720,765,000 and 
RMB740,740,000, respectively. 

The Group recognised a share-based payment expense of RMB59, 117,000, RMB21,746,000, RMB70,146,000 
and RMB20,006,000, respectively, during the years ended 31 December 2022, 2023 , 2024 and the four months ended 
30 April 2025. 

42. NOTES TO THE CONSOLIDATED STATEMENTS OF CASH FLOWS 

(a) Major non-cash transactions 

During the years ended 31 December 2022, 2023, 2024 and the four months ended 30 April 2025, the Group 
had non-cash additions to right-of-use assets and lease liabilities of RMB430,391 ,000, RMB595,417,000, and 
RMB304,117,000 and RMB415,503,000, respectively, in respect of lease arrangements for properties. 
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(b) Changes in liabilities arising from financing activities 

Interest-bearing 
bank and other 

borrowings Lease liabilities Total 

RMB'000 RMB'000 RMB"000 

At I January 2022 . . . 17,596,276 181 ,714 17,777,990 
Changes from financin g cash flows 8,426,826 (168 ,007) 8,258,8 19 
New leases ... . ... .. .. 430,391 430,39[ 
Interest accretion .... . .. 642,735 18,411 661,146 
Foreign exchange movement 7,307,170 (723) 7 .306,447 

At 31 December 2022 33,973,007 461,786 34.434,793 

At l January 2023 . . . 33 ,973 ,007 461,786 34,434,793 
Changes from financing cash flows (5,425,210) (291.992) (5 .717 ,202) 
New leases ... . .. . . 595.417 595,417 
Interest accretion 1,017,942 28,16 1 1.046,103 
Foreign exchange movement 1,460,100 10,307 1,470,407 

At 31 December 2023 31,025,839 803.679 31 ,829,518 

At I January 2024 ... 31,025 ,839 803.679 31 ,829,51 8 
Changes from financing cash flows (7,744,029) (384,158) (8,128,187) 
New leases ........... 304,117 304,117 
Inte rest accretion ..... . . 815 .613 32.499 848, 11 2 
Foreign exchange movement 813 ,508 l.430 814,938 

At 3 1 December 2024 24,910,93 1 757.567 25,668,498 

At I January 2025 . . 24,910.931 757,567 25 ,668,498 
Changes from financing cash flows (5, 196,680) (106,320) (5,303,000) 
New leases ....... . ... . .... . . 415,503 415,503 
Interest accretion .. 196,133 12,711 208,844 
Foreign exchange movement 249,519 (7,744 ) 241,775 

At 30 April 2025 . . . . . .. ... 20, 159,903 1,071 ,717 21 ,231,620 

(c) Total cash outflow for leases 

Year ended 31 December Four months ended 30 Apri l 

2022 2023 2024 2024 2025 

RMB '000 RMB '000 RMB'000 RMB '000 RMB'000 
(Unaudited) 

Within operating activities. (89,693) (129,067) (90,137) (26,875) (3 3,337) 
Within financing activities. (168,007) (291,992) (384.158) (60,759) ( 106,320) 

Total ............ (257,700) (42 1,059) (474,295) (87,634) (139,657) 
---
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43. BUSINESS COMBINATIONS 

The business combinations under common control that occurred during the Relevant Periods are presented 
below: 

The consolidated entity 

Sany Lithium Energy Co., Ltd. -=.-l!.fi~ff~&0P] . 
Sany Hongxiang Battery Co., Ltd. -=. - f.;I~ 11!11!!. ff~&0P] 
Changsha Sany Lithium Energy Enterprise Management 

Partnership (Limited Partnership) ~tJ;-=.- ,i!l!/l~{l::$"1'fJli\-
~(ff~& €r~) ............................ . 

Changsha Sany Xinneng Enterprise Management Partnership 
(Limited Partnership) -&t:11-=.-fJi/lt{tJ\f/~'J:!1;-~ 
<ffm 2l-wt) ............................. . 

Sany Kinetic Energy for Electricity New Energy Technology 
Development (Ezhou) Co., Ltd . .=:-Jli/Jfitl#!JlVWi/l~/1,\(flj.:J',H,t 
m<;~1+1r~rm0 ,;J .......................... . 

Sany Kinetic Energy for Electricity New Energy Technology 
Development (Zibo) Co., Ltd . .=:- -JJJl'it~~fJifitWl(flj.-}Hf~ 
<iill1t!Wf ~ 0jj] . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Changde Taisheng Electric Power Development Co., Ltd. 'l!t~ 
rtI*~'i!tJJr,,,JiHH&0P] . . . ................. . 

Loudi Taisheng New Energy Co., Ltd. ~/ff: m~llHJrfitWl( ff!>& 
0i¥l .................................. . 

Loudi Zhongsheng New Energy Co., Ltd. ~fiX;rpq,~~fitiW-ff 
~0 ,;J ................................ . 

Shaoyang Zhongsheng New Energy Co., Ltd. N~iu;}q,~iiJr/ltilll\ 
ff~- ff0P] ............................ . 

Changsha Zhongsheng New Energy Co., Ltd. R:i'Y't1 llHJifitWl( 
ffm0 ffi .................. . ....... . 

Yiyang Zhongsheng New Energy Co., Ltd. :fut~rpq,~;Wfi'it/W-
ff P&0~ ............................... . 

Changshu Sansheng New Energy Co., Ltd. ·i;t~ -=:~mi'iti~ ff 
1,&0P] ·•······························· 

Anren Dayuan New Energy Development Co., Ltd ~{_:j;jl.j(fir 

n■oo•~~0,;J ......................... . 
Sany Solar Energy Co .. Ltd. ?.-ki!Jhfit1im0RJ ...... . 
Huzhou Taisheng New Energy Co, Ltd. Wl:/+l~llH-Jilltillltfl-~ 
0zj····························· 

Shanghai Kaihuan New Energy Technology Co., Ltd r_i1i):ID1,iJ 
ffi~im(#ttffi>&0jj] ........................ . 

Hunan Yimao Industrial Control Technology Co., Ltd. ii\Jl1¥.i !il!, 
R I ~#~~~0P] ........................ . 
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The proportion of 
equity interests 

obtained in a business 
combination Consolidated date 

65. II% 31 December 2022 
70.00% 31 December 2022 
99.90% 31 December 2022 

99.90% 31 December 2022 

100.00% 3 I December 2022 

100.00% 31 December 2022 

100.00% 31 December 2023 

100.00% 31 December 2023 

100.00% 31 December 2023 

100.00% 31 December 2023 

100.00% 31 December 2023 

100.00% 31 December 2023 

100.00% 31 December 2023 

100.00% 31 December 2023 

100.00% 31 December 2023 
100.00% 3 I December 2023 

100.00% 31 December 2023 

100.00% 31 December 2024 



44. RESTRICTED ASSETS 

45. 

Details of the Group's restricted assets at the end of each of the Relevant Periods are as follows: 

As at 31 December As at 30 April 

Notes 2022 2023 2024 2025 

RMB'OOO RMB'OOO RMB 'OOO RMB'OOO 

Restricted deposits .... 962,954 704,117 689,488 649,235 
Financial assets at fair value 

through 
profit or loss ii 4,885,192 2,307,789 2,134,213 6,264,587 

Bills receivables iii 439,021 122,608 234,993 156,082 
Receivables under finance 

lease ....... . .. i,· 202,607 1.140,302 1.779,492 1,875,431 
Loans and advances .. V 565,898 413,234 
Other intangible assets . vi 36,000 

6,525,774 4,274,816 5,404,084 9,358,569 

i. Certain bank deposits were pledged as securities for the issuance of bankers' acceptance, mortgaged 
borrowings and statutory deposit reserves placement with central bank as at 31 December 2022, 2023 
and 2024, and 30 April 2025, respectively. 

ii. Certain financial assets at fair value through profit or loss were pledged for repurchase of national debts 
as at 31 December 2022, 2023 and 2024, and 30 April 2025, respectively. 

u1. Certain bills receivables were pledged to obtain loans as at 31 December 2022 , 2023 and 2024, and 
30 April 2025. respectively. 

iv. Certain receivables under finance lease were pledged for trade receivables factoring as at 31 December 
2022, 2023 and 2024, and 30 April 2025, respectively. 

v. Certain loans and advances were pledged to obtain loans as at 31 December 2024. and 30 April 2025. 
respectively. 

vi. Certain other intangible assets were pledged to obtain loan s as at 31 December 2022. 

CONTINGENT LIABILITIES 

As at 31 December As at 30 April 

2022 2023 2024 2025 

RMB'VOU RMB 'OOO RMB'OOO RMB '(J(JO 

Mortgage loan guarantee 
obligations . 3,956,117 2,189,644 589,036 381,515 

Finance lease guarantee obligations 20,990.208 16,762,808 13,311 ,285 12,800,267 

24,946.325 18,952,452 13.900,321 13,181,782 

(a) Certain end customers of the Group have utilised purchased construction machinery as collateral to 
entrust our partnered distributors (hereinafter "Distributors") or Hunan Zhongfa Intelligent Equipment 
Co., Ltd. (hereinafter "Hunan Zhongfa'') in obtaining mortgage loans from financial institutions. The 
mortgage contracts stipulate that individual buyers may obtain loans equivalent to 70% to 80% of the 
machinery purchase price, with loan terms typically ranging from 2 to 4 years. Pursuant to agreements 
between the Group and the mortgage lending institutions, in the event of buyer's default on loan 
repayments, both Hunan Zhongfa (or Distributors) and the Group are jointly liable for guaranteeing the 
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remaining mortgage loans to the financial institutions. As of 31 December 2022, 2023, and 2024, and 
30 April 2025, the outstanding guarantee obligations assumed by the Group amounted to RMB3.96 
billion, RMB2.19 billion, and RMB0.59 billion and RMB0.38 billion, respectively. 

(bJ Certain end customers of the Group acquire the Group's machinery products through finance lease 
arrangements. Users enter into sales agreements with dealers collaborating with the Group or directly 
with the Group. Under these arrangements, the Group is obligated to repurchase outstanding finance 
lease balances if the lessee fails to make lease payments under agreed terms during the repayment 
period. As of 31 December 2022, 2023, and 2024, and 30 April 2025, the outstanding repurchase 
guarantee obligations amounted to RMB20.99 billion, RMB16.76 billion, and RMB13.31 billion, and 
RMB12.80 billion, respectively. Of these amounts, obligations related to finance lease agreements with 
Kangfu International (hereinafter "Kangfu") and Hunan Zhonghong Financial Leasing (hereinafter 
"Hunan Zhonghong") totalled RMB3.86 billion, RMB2.60 billion, RMB0.41 billion, and RMB0.31 
billion for the Relevant Periods. 

The Group issues asset-backed securities (ABS) and assumes liquidity shortfall payment obligations to cover 
the deficit between distributable funds of each ABS special plan tranche and the fixed returns and principal payable 
to priority ABS holders. As of 31 December 2022, 2023 and 2024 and 30 April 2025, the outstanding balances of such 
obligations were RMB12.73 billion, RMB7.50 billion, and RMB7.95 billion and RMB6.86 billion. respectively. 
Management assesses the likelihood of triggering these liquidity support obligations as low. 

46. COMMITMENTS 

The Group had the following contractual commitments at the end of each of the Relevant Periods: 

As at 31 December 

2022 2023 

RMB'000 RMB'000 

Construction in progress . . . . . . . . 2,166.623 

47. DISPOSAL OF SUBSIDIARIES 

Year ended 31 December 

Net assets disposed of: 
Current assets ... 
Non-current assets .. 
Current liabilities ... 
Non-current liabilities . 
Non-controlling 

interests ....... . 
Transferred from other 

comprehensive 
income ........ . 

Subtotal ......... . 
Revaluation of remaining 

interest ...... . 
Gain on disposal of 

subsidiaries . . . 

Total consideration 

Satisfied by: Cash. 

2022 

RMB'000 

41,853 
57,966 

(I 1,648) 
(67) 

(4,086) 

84,018 

(81,849) 

29,046 

31,215 

31,215 

2023 

RMB'000 

150,487 
51,436 

(215,504) 

3,395 

(228) 

(10,414) 

(1,358) 

11,772 
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814.392 

2024 

RMB'000 

171,487 
189,905 

(475,236) 
(308) 

17,146 

9 

(96,997) 

96,997 

As at 30 April 

2024 2025 

RMB'000 RMB'000 

1.587.381 1.179,924 

Four months ended 30 April 

2024 2025 

RMB'000 RMB'000 

( Unaudited) 



An analysis of the net inflow of cash and cash equivalents in respect of the disposal of subsidiaries are as 
follows: 

Cash consideration . . . 
Cash and bank balances 

disposed of. . . . 

Net (outflow)/inflow of 
cash and cash 
equivalents in respect of 
the disposal of 
subsidiaries ....... . 

Year ended 31 December 

2022 2023 

RMB '00O RMB'000 

31 ,215 

(2,695) (8,550) 

(2,695) 22,665 

Four months ended 30 April 

2024 2024 2025 

RMB'U00 RMB'0O0 RMB'000 

( Unaudited) 

(7 ,562) 

(7,562) 
= 

48. PARTLY OWNED SUBSIDIARY WITH MATERIAL NON-CONTROLLING INTERESTS 

Details of the Group 's subsidiaries that have material non-controlling interests are set out below: 

As at 31 December 

2022 2023 

Percentage of equity interest held by 
non-controlling interests: 

Loudi Zhongxi ng Hydraulic 
Components Co. , Ltd. ("Loudi 
Zhongxing") 
1l@; m 't' Jjj!.~JE {41HlH~ tJ 25.00 25.00 

Loudi Zhongyuan New Materials 
Co., Ltd. ('"Loudi Zhongyuan"J 
111: It m 't' iJ,UJr i'HHfll!H} ;;J . 25.16 25.16 

SANY Auto Finance ... 4.23 4.23 
SANY Financial Leasing .... 5.14 5.14 

Year ended 31 December 

2022 2023 2024 

RMB'000 RMB'000 RMB'000 

Profit/(loss) for the 
year/period allocated to 
non-controlling interests: 

Loudi Zhongxing 
Loudi Zhongyuan ... . 
SANY Auto Finance .. . 
SANY Financial Leasing 

Accumulated balances of 
non-controlling interests at 
the reporting date: 

Loudi Zhongxing . . . 
Loudi Zhongyuan . . . 
SANY Auto Finance . 
SANY Financial Leasing . . 

34,092 
3,210 

11,460 
5,213 

156,024 
128,013 
147,219 
59,255 

27,483 
(5,844) 
14,243 
9,548 

183,522 
122,189 
161,466 
68,802 

- I-109 -

46,832 
(7,125) 
11.593 
10,039 

130.l ll 
115,089 
151,9..J.2 
78.8..J.5 

As at 30 April 

2024 2025 

25.00 25.00 

25.16 25.16 
4.23 4. 23 
5.14 5.14 

Four months ended 30 April 

2024 

RMB'000 

( l'niiudited) 

20,133 
562 
356 

4,013 

203,674 
122,754 
149,171 
72,815 

2025 

R.'vfB'000 

23,175 
1,970 
2,843 
3,545 

153,632 
117,069 
154,786 
82,391 



The following tables illustrate the summarised financial information of the above subsidiaries. The amounts 
disclosed are before any inter-company eliminations: 

As at 31 December 2022 

Loudi Zbongxing Loudi Zbongyuan 

RMB '000 RMB'000 

Revenue ... . .. ... .. 1,670,050 595 ,835 
Profit for the year . . . . . . . 136,368 12,761 
Total comprehensive income 

for the year 136.405 12.766 

Current assets 1,628,771 170,775 
Non-current assets. 1,721.636 465,987 
Current liabilities . 1,868.868 115.592 
Non-current liabilities 857.445 12,321 

Net cash flow s (used in)/from 
operating activities . .. . .. (118 ,275 ) 724.487 

As at 31 December 2023 

Loudi Zhongxing Loudi Zhongyuan 

RiWB '000 RMB'000 

Revenue ...... . . . . ....... 1.511,273 463,452 
Profit/(loss) for the year ........ 109,933 (23,232) 
Total comprehensive income/(loss) 

for the year 109,844 (23,224) 

Current assets 1,200,729 187,545 
Non-current assets. 1,751,452 410.522 
Current liabilities . 804.731 105 .045 
Non-current liabilities 1,413,360 7,322 

Net cash flows from/(used in) 
operating activities ...... 846.092 29,302 
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SANY Auto 
Finance 

RMB'000 

804,035 
205.750 

205 ,750 

8,132,730 
8,108,358 

12,764,016 

(54.252) 

SANY Auto 
Finance 

RMB '000 

797 ,211 
336,390 

336.390 

7,101.461 
6,920.060 

10,207.972 

107,279 

SANY Financial 
Leasing 

RMB'000 

256,520 
101,428 

101,428 

1,392,686 
2,132,934 
2,372,648 

627 ,723 

SANY Financial 
Leasing 

RMB'000 

356,576 
185,775 

185,775 

2,012,365 
3,783 ,20-1 
4,201,612 

255,205 

(1.778,286) 



As at 31 December 2024 

SANY Auto SANY Financial 
Loudi Zhongxing Loudi Zhongyuan Finance Leasing 

RMB'OOO RMB 'OOO RMB 'UOO RMB 'UOO 

Revenue .. 1,619,9 14 479,303 609,988 342,802 
Profit/(loss) for the year .... 187,327 (28,321) 273,804 195,341 
Total comprehensive income/(ioss) 

for the year . . . . . . . . . . . . . . 186,031 (28,324) 273,804 195,341 

Current assets .. .. 1,584,563 226,552 3,915,901 2,162,157 
Non-current assets .. 1,666,002 376,383 7,426,597 3,664,455 
Current liabilities . . l,4ll ,036 140,641 7,753 ,880 4,175,691 
Non-cunent liabilities 1,3 19.084 4,816 116,756 

Net cash flow s from/(used in) 
operating activities . . . . . . 450,458 23,852 65,211 (29,788) 

As at 30 April 2024 (Unaudited) 

SANY Auto SANY Financial 
Loudi Zbongxing Loudi Zhongyuan Finance Leasing 

RMB'OOO RMB 'UOO RMB 'UOO RMB'OOO 

Revenue . . . . .. 590,093 186,041 221,840 108,548 
Profit/(loss) for the period .. 80.531 2,235 8,405 78,083 
Total comprehensive income/(loss) 

for the period . 80,579 2,235 8.405 78 ,083 

Current assets 
'' 1,358,088 221,645 3,123,785 1,622,013 

Non-current assets. 1,706,647 394, 167 9,424,074 2,951,750 
Current liabilities . 833,490 120.938 9,024.689 2,945,138 
Non-current liabilities 1,416,548 6.927 211,789 

Net cash flows from/(used in) 
operating activities ...... 158,898 8,027 35,662 807,021 

As at 30 April 2025 

SANY Auto SANY Financial 
Loudi Zhongxing Loudi Zhongyuan Finance Leasing 

RMB'VOO RMB 'OOO RMB'OOO RMB 'OOO 

Revenue . . . . . . . . . . ....... 621,551 182.287 167,281 116,617 
Profit/(loss) for the period ... 92,699 7.467 67,145 68,979 
Total comprehensive income/(lossJ 

for the period . 93 ,955 7,834 67,145 68,979 

Current assets 
'' 1,613 ,375 234,856 3,590,862 1.818,295 

Non-current assets. 1,631,554 361,081 6,668,357 3,624,684 
Current liabilities 1,295,417 126,042 6,603,435 3,566,609 
Non-current liabilities 1,334,987 4,546 273,222 

Net cash flows from/(used in) 
operating activities ... ... (12 ,054) (87.184) 148,061 583,252 
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49. RELATED PARTY TRANSACTIONS 

(a) Parent entities 

The Company's parent company and ultimate holding company is SANY Group Co., Ltd. =-~[ffl~ll& 
0 iil, and the ultimate controlling person is Mr. Liang Wengen. 

(b) Names and relationships with related parties 

The directors of the Company are of the view that the following parties were significant related parties of the 
Group that had transactions or balances with the Group for the Relevant Periods: 

Name of related parties 

Sany Palfinger SPY Equipment Co., Ltd. =-~i'.lffl'$~tH4\]l[il/fi~ffi\';tf 
ll&0-a.l ............... . 

PT SANY MAKMUR PERKASA ...... . ...... ... . 
Palfinger Sany Crane CIS . . . . . . . . . . . . . . . 
Yuandong Construction Investment Group CO., Ltd. of Beijing jt*.lnx 

1!~*1!~:J:l!:'if~ll1fll&0µ'] ..... ...... ...... ..... .. . 
Hunan DEUTZ Power Co .. Ltd. WJ]'(ijmfixi?!:!WJ fJ 'fi.fil&0-a.J ........ . 
Wuhan Jiuzhoulong Engineering Machinery Co., Ltd. ibi/UlJH r.(Ili~ 

fJiUfil&0l'iJ ............................. . 
Tangshan Chite Mechanical Equipment Co. , Ltd. mw~!/'HIU;~i/!1:ffi\'ff~ 

0~ ................................. . 
Lianyungang Anxin Machinery Sales Co., Ltd. i!~t-!l,'l,:,l'..• ~biH'~Wff 

ll&0~ ................................. . 
Hunan Sany Jingchuang Technology Co., Ltd. Wli¥i .=-fi'HiUf4ttffll!:'l0 

r1J ............. . ................ . 
Hunan Sanxiang Bank Co., Ltd. ii\lli¥i .=-#lliH'r/Jl/:f1Hfll&0iJJ. 
Wuxi Sany Venture Capital Partnership Enterprise (Limited Partnership) 

~J!b=-~tl:!!R:J:l!:1a:il-'llt1F:~(flil&il-~J ............ . 
Hangzhou Serva! Technology Co., Ltd. tArl·liH/af4tHf~~0l'iJ .... . . 

Xi'an Hualei Shipbuilding Industry Co. , Ltd. ~'li::\'iiVilllliillafO\HillR0 
~--·········· · ·········· ··· ··· 

Jiulong Property Insurance Co .. Ltd. Rl!i!lt~ f:lHilH~0ii1 ...... . . 

Sichuan Lumaite Engineering Equipment Co .. Ltd. imJIIJ#Hl&!ftifHl1:ffi\' 
~-0-a.J .................... . 

China Kangfu International Leasing Co. , Ltd. 't'~~~liillll%H!!1't!N{B-1J· 
lllt0ii] 

MGB SANY(M) JBS SDN BHD .. . . . . ... ...... ..... .... . 

Hunan Lehui Sports Culture Communication Co .. Ltd. /Mi¥i~lfilffl WX 
fl:'..i,\!JtllHfill!0l'iJ .......................... . 

Kunshan Sany Power Co .. Ltd. ~LlJ .=-!IID:iJlfllr!0 i'iJ . ....... .. . 
Hunan Anren Sany Construction Technology Co .. Ltd. il1JHt'li:L::C::-tif 

IMttW~0-a.l ..... .. ..... ....... ..... .... . 
Hunan Sany Building Co., Ltd. ii\lJJ¥i ::C::-·tk:ffii@f!'.£ L3R.ffl'~0-a.l ... . 

Sany Handan Construction Technology Co., Ltd. 2-1:!1!1\'li~If.Hzffm 
0~. . .. . . , ......... ..... , .. , 

Sany Construction Engineering (Linli) Technology Co. , Ltd. = -~I 
(IIJi;jfl')f4ttifll&0-a.l . . . . . . . . . . . . . . . . . . . . . . . ..... . 

Sany Construction Technology (Miluo) Co., Ltd . .::C:-~If4tt(iB.~)fl 
~~0l'i] ..... ' .. ' ............. . 

Sany Construction Technology Co., Ltd. =-~If4tt!N:f5Hf~0 ii] . . . 

-1-112-

Relationship with the Group 

Joint venture 

Joint venture 
Joint venture 
Associate 

Associate 
Associate 

Associate 

Associate 

Associate 

Associate 
Associate 

An associate of the parent 
company 

An associate of the parent 
company 

An associate of the parent 
company 

An associate of the parent 
company 

An associate of the parent 
company 

An associate of the parent 
company 

An associate of the parent 
company 

Subsidiary of and associate 
Controlled by Mr. Liang 

Wengen 
Controlled by Mr. Liang 

Wengen 
Controlled by Mr. Liang 

Wengen 
Controlled by Mr. Liang 

Wengen 
Controlled by Mr. Liang 

Wengen 
Controlled by Mr. Liang 

Wengen 



Name of related parties 

Zhejiang Sany Construction Technology Co., Ltd. #JfiI_::--If-lltfi 
r,~0ffJ ....... . 

Jiangsu Sany Construction Co., Ltd. ¥I~-= - •I1H~0 iJJ ....... . 

Sany International (Hong Kong) Industry Co., Ltd. =:--lil!IW-('&i!l:)'!.'$ 
fffl&0"i'i] . . . . ...... . 

SANY Heavy Equipment Co., Ltd. _:::::-ffi:i_l;\l*ffi(~fjlfi,01',') . . . . ... . 

Sany Heavy Equipment International Holdings Co. , Ltd . .:==::-:i:*~~ 
~~fifl&0ff.l .......... .. ...... . 

Hunan Xingbida Network Technology Co., Ltd. ii\ll i¥H'r&:,li~®H41zfi 
~iJJ .. ··············· · · ······ ··· · ····· 

Hunan AUTOMOBILE-LIMITED Company #iJlr¥.i1'Cl!i:~iiHfrlU'fff0 
ffJ ... ... .................... . 

Hunan Sany Body Co. , Ltd. i',\Jj]¥f .::::_:: - ]$::Ji;j-1frr!.0 i'>'] . .. ......... . 

Sany Heavy Energy Co ., Ltd and its subsidiaries -= -]if!~R!il:f~ffr&0ffJ 
&JtT-01'il. . ............. ..... . .... ...... . 

Jiangsu Sany Environmental Technology Co., Ltd. ill/if:=': - UV:.lHHz 1i 
Jl&0ffJ .. . .. .... .. . 

Hunan Sany Construction Co., Ltd. ml~.:::-~I1f~0'if.l 

Beijing Sany Architec tural Design and Research Co., Ltd. jt:Jl';=:-"ll 
•m~~~#~0ffJ ... ... ............. . 

Hunan Aika Internet Technology Co., Ltd. iiJJ r#i* {<l[ ljgr,f.HHfrR0nJ . 

Shanghai Sany Construction Co., Ltd . ...tw.:==:: - •I~iiJl:1-fJ~0;:,] .... 

Sany Construction Engineering (Xi'an) Technology Co., Ltd. =-•I 
(iill~)f4-r~ffrn.0P] ...... . . 

Sany Construction (Chongqing) Technology Co. , Ltd. -= - •I(£1l:.li'.)f4 
tt~F>R0iJJ... . . ............... ... . . 

Zhuhai Zhuxiang Cloud Technology Co. , Ltd. }Jj,j!ij:·.!ji[~f.Ht ffrr!.0 1','J. 

Sany (Quanzhou) Construction Technology Co ., Ltd. -=-(~1'M).If4 
tt~[![i!0 ff.l ... . .. ............. .. . ........ . 

Hunan Sany Intelligent Construction Engineering Co. , Ltd. iilJ!rW .=:-ti' 
ammt ~«F>R0ffJ ................... . ......... . 

Sany Construction (Quanzhou) Building Materials Co. , Ltd. = ·•I 
(-lJU+IJl!Mfffl&0ff.l ...... ...... . 

Zhongxian Sany Construction Technology Co ., Ltd. ,,ai,~ .:==::- mif4tt 
~-0-ff.J. . ....... .. . ... .......... . 

Hubei Sany Truck Sales and Service Co., Ltd. i/il!Jt =- ¥ 1P-ii'lWmrnH1 
~0P] 

Shengjing Intelligent Technology (Jiaxing) Co., Ltd. lik*'el'iH-Hz(g: 
~fifl&0~. · ·········· ······· ··· · ··· · ·· ······ 

Sany Robotics Technology Co., Ltd. =:-~ff.A.Htt 1{1~0 ;;'J ..... . 
Sany Robot Equipment (Xi'an) Co., Ltd. :=:-li!Hlli-A.-'btfm(g'q3i;J1HR0 
~ ............................. . ...... . 

Sany Silicon Energy (Zhuzhou) Co., Ltd. _::::: -fj,9fj~('!;i<#l·[)ffr&0J'fJ. 
SANY Marine Heavy Industry Co., Ltd . .:==::-;%if]iilf[![i!0ffJ .. 
Sany Technology Equipment Co. , Ltd. =:-ttffri!Hf/HH~0Rl ... . 
Sany Energy Equipment Co., Ltd. =: - f1~ iW.¾!'/4u:f;frR0ffJ ....... . . 
Sany Hydrogen Energy Co., Ltd . .:==::-1i[f!~ffF>R0E] .......... . 
Sany Oil Smart Equipment Co. , Ltd. -=-iiilll~~*-ff/jfiF>Ri~nJ . 
Sany Logistics Equipment USA Co., Ltd .:==::-~tn.*#1!~~1-ff!li!0P] 
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Relationllihip with the Group 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

Controlled by Mr. Liang 
Wengen 

A fello w subsidiary 

A fellow subsidiary 
A fellow subsidiary 

A fellow subsidiary 
A fellow subsidiary 
A fellow subsidiary 
A fellow subsidiary 
A fellow subsidiary 
A fellow subsidiary 
A fellow subsidiary 



Name of related parties 

Sany Heavy Equipment Indonesia Holdings Co., Ltd. ~-ffJFt:.•IlJf/~fm 
BPR0ffl ..................................... . 

Sany Intelligent Mining Technology Co., Ltd . .=':-~ li/Ji:f-4:Ji'ff PR0 B'J .. 
Sany Intelligent Equipment Co., Ltd . .=:- ~~~fm'ffilf!0ffl ...... . 
Zhuzhou Sany Silicon Energy Technology Co., Ltd. t,lclfH ~ -jjyfj~:Jiffi 

ffi!F!0ffl ..................................... . 
Zhuzhou Sany Silicon Energy New Energy Co., Ltd. ~5KifM .=':- li)lfj~;f}i'fj~ 
■ffr>R0B'J .................................... . 

Sany Lithium Energy Co., Ltd. = - ,filjl_lJIHHR0ffl ............. . 
Beijing Sany Heavy Machinery Co., Ltd. Jt,im.=- ll:t!\HfrR0ti] .. . 
Changsha Dilian Industrial Control Technology Co., Ltd. R7Y*tiflI~ 

:f;J-:Ji'ffllf!0P] .................................. . 
Hangzhou Lilong Hydraulic Co., Ltd. mJl·IJJ~i·iUHirR0P.) ...... . 
Hunan Sany Interactive Marketing Technology Co., Ltd. l,\JJ1¥f ==: - JillW 

1iil'l:f-4:JiffrR0B'J ............................... . 
Sany Environmental Industry Co., Ltd . .=':-]'i:l:_l!lHitffllf!0tiJ ..... . 
Hunan Ground Unmanned Equipment Engineering Research Center Co., 

Ltd. it,JJ1¥fr!Htf!.OO~A.~f/ii'I.'f'iHiJfJ'Ei:p{,, ffllR1':fff0,'iJ .......... . 
Hunan SANY Port Machinery Co., Ltd. J\)IJ]¥f.=-i-li:CltffmffrR0B'J .. . 
Hunan Sany Cloud Oil Energy Co., Ltd. J\)IJ]¥f.=- ~iliJfi~■1frR0ei] .. 
Hunan Xingxiang Construction Supervision Consulting Co., Ltd. J\)IJJ¥.fJl,II. 

~@•~n•~ffrn0m ........................... . 
Shenzhen Trinity Technology Co., Ltd. ~#llm .=':-:f-4:Ji'ffr>R0B'J .... . 
Hunan Zhushengyuan Property Service Co., Ltd. it,JJ1¥ft'rMJ1it//*Rlffjf~· 

PR0B'J ...................................... . 
Changsha Shufeng Enterprise Management Co., Ltd. R~iiiM1l::~'J"l'J_l 

BrR0 RJ ..................................... . 
Chongqing Sany Zhushengyuan Property Service Co., Ltd. il!m =: - t'r 

MJ!Wt//*31UJ}ffr>R0B'J ............................ . 
Sany Silicon Energy (Shuozhou) Co., Ltd . .=':- ·!'9"fi~(qlljfl·l)1fm0 ¥r] .. . 
Kunshan Sany Environment Protecting Technology Co., Ltd. fil llJ ~ -

l!tfiHtHH~0 ~ ............................... . 
Hunan Sanfeng Technology Co .. Ltd. i,\JJ]¥f =:Ili:H-4:Jiii rR0P.) 
Shanghai Zhushengyuan Real Estate Co., Ltd . ...tyeyt'r®' lffl .1-t!!@ ifi!F!0 

i'f] ......................................... . 
Zhuhai SANY Port Machinery Co., Ltd. J*iil}.=':-rl!H::J ~V!Hfillt0 i5J .. . 
Hunan Zhonghong Financial Leasing Co. , Ltd. jt,Jj]tji:p',fl,l"i!'tfffl:l;HHR 

0 m ........................................ . 
Sany (Zhuhai) Investment Co., Ltd. = - (:l:;j,;./flJ:Jil!:i':fffrR01,J ...... . 
Hunan Zizhuyuan Real Estate Co., Ltd. it.JJJ¥.f~ttwl( f,li :l:-tf!.~ffrR0i'f] .. . 
China Wealth Machine Holdings Limited 4',l~~~ijJ!:ff rR0 P.) .... . 
Guangzhou Huayao Real Estate Co., Ltd. /l1+1$ill'i/il:'l\Hfllf!0iil .... . 
Changsha Three Silver Real Estate Development Co., Ltd. RiY =:fillfJ,i 

*•~¥ffrR0,'iJ ............................... . 
Sany (Zhuhai) Real Estate Co., Ltd . .::::: - (J;;lc/ilJ:).'i!iJ\tWrR0,'iJ ...... . 
Lianyuan Zhushengyuan Real Estate Co., Ltd. iiJ!!■ r!fttijJ~f,,ittf!.m'i~ilv! 

0m ...................................... . . . 
Loudi Zhushengyuan Real Estate Development Co., Ltd. ~lff;ttMJIIF,li 

.l-t!!~~-1frR0,'iJ ............................... . 
Linli Zhushengyuan Real Estate Co., Ltd. iliThi'!lttiml-l'flm.l-t!!J¥1frfi!0ri.l .. 
Changsha Yunjing Real Estate Co., Ltd. RrY~f;;):f,li.J.-t!!~1'f~0R] ... . 
Changsha Yuntian Real Estate Co., Ltd. R~~j,;:f,li.J.-t!!~ff PR0B'l ... . 
Zhuzhou Sany Intelligent Manufacturing Co., Ltd. tti:J+L::::'". - ~~~~fi 

rR0ri.l ................ · · · · · · · · · · · · · · · · · · · · · · · 
Zhuzhou Sany Smart Industry and Trade Co., Ltd. ttifM.:::.-tl'~I~::ff 

PR0RJ ...................................... . 
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Relationship with the Group 

A fellow subsidiary 

A fellow subsidiary 
A fellow subsidiary 
A fellow subsidiary 

A fellow subsidiary 

A fellow subsidiary 
A fellow subsidiary 
A fellow subsidiary 

A fellow subsidiary 
A fellow subsidiary 

A fellow subsidiary 
A fellow subsidiary 

A fellow subsidiary 
A fellow subsidiary 
A fellow subsidiary 

A fellow subsidiary 
A fellow subsidiary 

A fellow subsidiary 

A fellow subsidiary 

A fellow subsidiary 
A fellow subsidiary 

A fellow subsidiary 
A fellow subsidiary 

A fellow subsidiary 
A fellow subsidiary 

A fellow subsidiary 
A fellow subsidiary 
A fellow subsidiary 
A fellow subsidiary 
A fellow subsidiary 

A fellow subsidiary 
A fellow subsidiary 

A fellow subsidiary 

A fellow subsidiary 
A fellow subsidiary 
A fellow subsidiary 
A fellow subsidiary 

A fellow subsidiary 



Name of related parties 

Sany (Chongqing) Intelligent Equipment Co., Ltd . .:::::: - ci£:.f:)~~!!il'.fm 
1f~0,f]. ················· · · · ······ 

Changsha Yunqi Real Estate Development Co., Ltd. -!lHP~Um!!J!liilMJ 
.ffl>R0,f] ....... ... . 

Changsha Yunhui Real Estate Development Co., Ltd. ~tJ;~~~i!J!~ flll 
Mfi~0~ . ....... ... . . .... .. .......... ... . . 

Chongqing Zhushengyuan Real Estate Development Co., Ltd. :iltMtt~ 
llmi!J!~flll~1fi>R0,fJ ............ . ...... .. ...... . 

Zhuzhou Sany Zhushengyuan Property Service Co., Ltd. flKrfM =.-t'r/Wf 
~~- - -1f~0zj.. . ........ . .............. . 

Hunan San yin Commercial Management Co., Ltd. ~]¥J=.@il'!i ~~Jiff 
M0ffl .. ........ . . .... ... ......... . . 

Sany Hydrogen Energy Technology Co., Ltd. =::-~fmf-HJdf~0 i'il .. 
Sany Robot (Changsha) Co., Ltd. =:-t:U{A(-IHP)1f~Fi0,f] ...... . 
Hunan Anren Sany Heavy Steel Structure Co .. Ltd. ii\Jlrw~f_:_::: -flt ~ 

WHPi'1fl!Fi0ffl .. ........ ... . ... . . 
Ningxia Jinanshun Construction Engineering Co., Ltd. ~!!~3<JIIUIU& 

...Lf¥.-tf~0;;J .................. - ......... . ... - · · 
Turbo Fly Machine Engineering Limited ~:1!UlU~if9:fl/HH~0,ij .... . 
Sany Indonesia Mining Equipment Co., Ltd :=: - f:j]MWlLLJ~ftlf fHr!0 

aj _ ............. .... ..... .. ........ ....... . . 
China Wealth Hongkong Machine Limited 't''iii."'i!i'i:l:Hi!Hiit"ff~0;;J ... . 
China Wealth Saudi Machine Limited 't'~tJ.'4t~mHfil&0~ .... .. . 
China Wealth Cambodia Machinery Co. , Ltd. 't'-.iJ>lV-llt~~litHfM0i'iJ . 
China Wealth Equipment Pte Ltd. 't''/i-\'itl!:#\ifi~&0iD .... 
China Wealth Machinery Malaysia Co., Ltd. 't''!ii"~fiit.~*]J!j!l}:1f~0 

,ij •• • ••••••••••••••••••••••••••••••• • 
Gangyue Construction Engineering Co .. Ltd ic!H!!\ll~--Lf.¥.-tfM0;;J . .. 
Sany Construction Development (Malaysia) Limited =--~IttM(.~ * 

l!!i m 1f ~ri 0 j'j'J . . . . . . . . . . . . . . _ . . . . . . . . . . . . . . . . . . . . 
Loudi Zizhu Yunzhi Industrial Park Development Co., Ltd. :t!:/E::~tt~ 

w•a~•M~~0ffl .................... . 
SANY PC Manufacturing SDN BHD .. . 
Sany International (Zambia) Industrial Co. , Ltd :C::- jjj!:I~( l'i(J l:t§:)1l'M 

11M0ffl. . ....... . .............. . . 
SANY MINING Equipment Co., Ltd. =--ffl~1f~&0P] . .. ...... . 
Huaxin Yongkang Insurance Sales Co., Ltd. r/ii/f.Jr7:i<~flj1J(lj~ ~1f i>R0 

i'iJ ........... .. ........ ... ... . 
Hunan Sany Intelligent Industry Private Equity Fund Enterprise 

(Limited Partnership) ~ 1¥l=--f'l~jf JHl~ijiffi¥i: lf.: !/il1;(1f~,g-~)­
Sany Kinetic Energy For Electricity New Energy Technology 

Development (Ezhou) Co., Ltd. =:-Jlltl/j~~ill:~fmimlf4tt~Jl('~~·J+I) 
1fi>R0iiJ ....................... . ........ .. ... . 

Sany Kinetic Energy For Electricity New Energy Technology 
Development (Zibo) Co. , Ltd. _::- j}Jflt1Y! *~fmimlf41iH:i'M(ii!l l:\V) ff 
!!Fi0foJ . . .. . ..... . - . 

Ludian Lithium Energy (Jianshui) Co. , Ltd. ~ 'il1J!il.fl~(ll7./<.)1fil~0"P] 
Sany Lithium Energy (Chongqing) New Energy Co., Ltd. -==:-iUE(ili: 

~l~fit?W-1H&~j'j'J .... . ........ - .... - - ....... - - - .. 
Sany Lithium Energy (Changsha) New Energy Co., Ltd . -==:- i1Jl.fl~(R¥Y) 

~--~~0 ~.... .... ...... ... . ··· · ·· ···· 
Shanghai SANY Science and Technology Co., Ltd . ...t#li .:::-f4tt-tfi>R0 

µ] . . ... ........... - ...... ........... . 

Sany Lithium Energy (Zhengzhou) New Energy Technology 
Co., Ltd . .:::-~fi~<if>fM)~l'iEimtf4ttff~H~P] .. ..... . . . 

Shenzhen Sany Cloud Oil Technology Co., Ltd. ~iJil=. -~¥!1!f.ltt1f~& 
0ij .... ....... .... .. . .. . . . . 
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A fellow subsidiary 
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A fellow subsidiary 
A fellow subsidiary 
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A fellow subsidiary 
A fellow subsidiary 
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A fellow subsidiary 

A fellow subsidiary 
A fellow subsidiary 

A fellow subsidiary 

A fellow subsidiary 

A fellow subsidiary 

A fellow subsidiary 
A fellow subsidiary 

A fellow subsidiary 

A fellow subsidiary 

A fellow subsidiary 

A fellow subsidiary 



Name of related parties 

Sany Lithium Energy (Luoyang) New Energy Co., Ltd. -=:::- tlJ!fi~(i'i\1-~) 
;r,li ~~ /E'i\ ff ~lt0 i'iJ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

Sany Construction Industry Development Africa (PTY) Ltd. -=-~I~ 
~c1n.Hi)1HR0i'iJ ............................... . 

China Wealth Machinery Malaysia Co., Ltd. 't'M~lffl-~*®Ei11'HR0 
;';] . , , , , , , , . , . , , , . , , , .. , .................... . 

Zhuzhou Clover Environmental Development Co., Ltd. 1""ifM .=:~l'iLl;l:f:t 
.,::~~~::ff~0i'fJ ......................... . 

China Wealth (Huayue) Limited 't'§i!fi;~fflVIXff~R0i'fJ .......... . 
China Wealth Asia Machine Limited. rp'g(§:ifHlfflfif<ff~01'i] ..... . 
Sun Li Heng Machinery Co., Ltd. (Hong Kong) ifJrflJ't.!ifflvoc::ff-~i'fl(¼ 

$) ........... ··········· ................... . 
Rootcloud Technology Co. , Ltd. and tis subsidiaries JHtflflf;1JNf,J-ffpR 

0crJ.&J't=f0 i'fJ ................................ . 
Guangzhou Ygp Industrial Trading Co., Ltd. il1+1rlHJ}Ll'lt~i,J,1f•0 

i'f] , , ...................................... , 
Huachu Petrochemical (Guangdong) Co., Ltd. '1i!fill!E fl'.:(fjf~){f~0µ] . 

Runze Hui Enterprise Management Co., Ltd i!lllrlllliE:~~J!!1HR0i'fJ .. 

Shihezi Mingzhao Equity Investment Management Co., Ltd. EiiiJ'frp!!)3 
gJN■~WffR~~0i'fJ ....................... . 

Yaowu (Shenzhen) Technology Co., Ltd. ~!fi(~±Jil )f4tt::ffllf!0i'fJ ... . 

Beijing Sany Public Welfare Foundation .:ft}j'('_:: - ·0M?i1;:~ .. . . . . 

Guangzhou Yigongpin Technology Co., Ltd. fi·J+lrp %I &lif4ttffF,R0 
R.! . , ...... , .. , . , .. , , , ..................... . 

Hunan Zhongfa Intelligent Equipment Co., Ltd. i,\/Jf?'.i 't'~if~ ,;;!;~1t{j Ff PR 
0aj········································· 

Kunshan Zhongfa Asset Management Co., Ltd. ElLlJ't'~~~'!'l'JE!!fff,~ 
0 i'fJ ....................................... . . 

Cuiyun Gonggong (Shanghai) Technology Co., Ltd. ¥ ~ :It- L( .L/fli)f4tt 
w•0i'fJ ..................................... . 

SANY Group Co., Ltd . .=.. - ~ljjff-0µ) .................. . 
Hunan Sany Electronic Control Technology Co., Ltd i/;JJ]¥J.=:- ·~~f4tt 

{f~0i'fJ ................................ . 
Hunan Yimao Industrial Control Technology Co., Ltd it~]¥J ,W, £Y L E'r¥4 

tt«•0aj ........................... ,,, 
Sany Construction Malaysia Limited .:::::-~I,~*®§ff~R0n] .... 
Xi'an Zhushengyuan Real Estate Co., Ltd W~tt~iiijm:lti!ii:{HR0n']. 
Zhongfu Laos Machinery Leasing Co., Ltd 't'i.°~t~fflfilxfl'l~ tHri0µJ. 
Beijing Xinhaoji Construction Machinery Co., Ltd Jt}j'('~~ -M i fi~fif< 

ff•0aj .................................... . 
Chengdu Shuneng Shenghe New Energy Co., Ltd n\t°/i~.ffllfl6.\½lffU;/'Jr~~i®: 

'M°PN~ciJ .................................... . 
Sany International (OE) Industry Co., Ltd ::::-~~(f.fU!i.11JrJJHRJ'tff0 

µ_J . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .... 
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(c) Transactions with related parties 

The fo llowing transactions and balances were carried out between the Group and its related parties during the 
Relevant Periods. In the opinion of the directors of the Company, the related party transactions were carried out in 
the normal course of business and at terms negotiated between the Group and the respective related parties. In 
addition to those disclosed elsewhere in the Historical Financial Information, the Group has the following 
transactions with related parties: 

i . Purchases of goods from related parties 

Year ended 31 December Four months ended 30 Apri l 

2022 2023 2024 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 
/Unaudited I 

Changsha Dilian Industrial Control 
Technology Co .. Ltd. ~ijl1fi'~MfTJ'1 
f-HHfm0i'il . .. ....... 483,016 404,597 1,129,178 192,184 6 14,036 

SANY Heavy Equipment Co., Ltd . .= 
- :mW~ftti'MR-01',] ... 966,722 561 ,020 946,298 235,834 246,918 

Hunan AUTOMOBILE-LIMITED 
Company /l)IJ]yj/~,P:~~fi~Jfff-0 
l'i] .......... . ...... 132,238 342,419 615,444 97,505 100,324 

SANY Marine Heavy Industry Co., 
Ltd . .=: - Wi¥iLC1fllR0 i§i'J . .... 532,034 1.330,365 481 ,401 167,177 120,526 

Hunan Sany Body Co. , Ltd. i~}lffi =:-
}!l:_!;tfi~0<'1J ..... .. ...... . 5,340 139,617 405,823 136,5 17 203,803 

Hunan DEUTZ Power Co., Ltd. ii\Jl i$J 
utf&~llJ-fJM!!0"ffi .... 408,182 368,175 378,933 140,280 194,643 

Sany Heavy Equipment International 
Holdings Co., Ltd. =:- .i:~~~m 
ll!HHlt0P] ...... .. .. 919,552 976,955 327,506 88 ,734 61,584 

Sany Logistics Equipment USA Co., 
Ltd .=- !(w]if.[~ftti'*r£1~i!M0ci'.I .. 324,875 54,920 87,068 

Sany International (Hong Kong) 
Industry Co., Ltd . .=:-~~('fl'!!:) 
""r~Mtt01',] ...... 11,527 283,144 41,584 195,742 

Hangzhou Lilong Hydraulic Co., Ltd. 
v'UM ti~il'Z~1f~0 ,JJ .. 199,676 184,739 237,879 82,944 83,588 

Guangzhou Y gp Industrial Trading 
Co., Ltd . /l:J+I rli ~ T.irliW JMf~R0 
j';) ..... . . .. ... .... 217,438 219,640 194,408 63,002 80,908 

Kunshan Sany Power Co., Ltd. ~LlJ 
.=: -Ml/JjJr-f~~0lrl ...... . .. . . 104,263 62,198 155,232 34,775 36,086 

Sany Lithium Energy Co., Ltd . .=: -
£.'11fi~MR01',] ... 137,628 284,247 
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Year ended 31 December Four months ended 30 April 

2022 2023 202-1 202-1 2025 

RMB 'OOO RMB'OOO RMB'OOO RMB·ooo RMB.000 
/ Unaudited) 

Huachu Petrochemical (Guangdong) 
Co., Ltd. 1i\ifiH.i fl'.:()JD!lr,~·!IR0P] . 33,203 59,394 87,910 28 ,833 45,136 

Rootcloud Technology Co., Ltd. and 
its subsidiaries tiHttli llwJN{~ff~ 
0R.l .lUt:r0i'iJ ... . . ....... 97,386 77,866 49,531 18,900 1,580 

Sany Robotics Technology Co. , Ltd. 
= -~ff A. f.il-tt: ffllR0 P1 . 378,4 17 50,912 47,385 38,546 23 ,831 

Sany Intelligent Equipment Co., Ltd. 
=-%1'~~ffHfll&0P1 ........ 26,659 45,372 9,252 7,919 

Sany Palfinger SPV Equipment Co., 
Ltd. =-$t'!i'f~ ~%'tiUl1ffi~fm1f 
~0P] . .. .. . ............ 8,553 24,675 42,244 1,898 7,570 

Sany Construction Technology 
(Miluo) Co., Ltd. = --If4t!l(ifl 
ff)1i f1R0 ;;J .. . .... ..... . .. 14 32,359 231 40,005 

Hunan Anren Sany Construction 
Technology Co., Ltd. i,\Jl~~f=.:::: - -
~If4tt:1HIH~P] . . .. . .. .. . . 5,388 2,338 23 ,393 3,269 33,690 

Hunan Sany Building Co., Ltd. i;IJJ~ 
=-*®@tt~L*fim0R.I .... 6,924 42,944 21,6-B 693 3.870 

Zhuzhou Sany Silicon Energy New 
Energy Co., Ltd. ~ilfH= - li>'l'i~!F,lrl'i~ 
il»:M~0i'fJ ............... 62 16,168 2.990 7,167 

Sany Technology Equipment Co., 
Ltd . =-tt filli~ f.mlr!IR0 P] .... . 5,196 256,945 15,384 6,761 1.853 

Shengjing Intelligent Technology 
(Jiaxing) Co ., Ltd. ~ j;/: i\'~f4tt 
tl¼J!.)ff~0n] .. 4,569 11,775 4,369 2,693 

Sany Heavy Equipment Indonesia 
Holdings Co., Ltd. =:- fPFt'. ll!It'~ 
f.mff m-01§'.I . . . . . . . . .. . .... 19,174 16.663 6,956 27,801 

Sany Construction Technology Co., 
Ltd. ::::.-~ I f4tt /N:fo/Hf~0P] 20,565 3,026 8,947 5,894 

Sany Construction Engineering 
(Linli) Technology Co., Ltd. =: -
~ T (~i'1'lJf4!Hf~R0P1 ....... 8,050 28,340 8,735 7.675 

Hunan Ground Unmanned Equipment 
Engineering Research Center Co., 
Ltd. iliJlrn- -a tl!! OO ~ A.~f.mIW.liff1l: 
q,L,Mli!ffe: ff0iil .. . 8,052 1,296 2 

Zhejiang Sany Construction 
Technology Co., Ltd. itlriI= - ~ I 
f4t:/l ff 11&0 Pl . . . 14,377 6,151 3,164 

Jiangsu Sany Construction Co., Ltd. 
iIS= - •T-~0 1§'.I ........ 5,798 
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Sany Silicon Energy (Zhuzhou) Co., 
Ltd. _:: - Jjyfi~(flfcitH)1iflR0P.] .... 

Jiangsu Sany Environmental 
Technology Co., Ltd. trff .=::-]'i~ 
fH:Hfil&0f\'.I . ... ........ . 

Sany Environmental Industry Co. , 
Ltd. ~ -ffl:!Ji;il1:;\Hf~0P.] ..... 

Sany Energy Equipment Co., Ltd . .::: 
- fitiW.~fmff!IN 0P.] . . .... ... . 

PT SANY MAKMUR PERKASA .. . 
Sany Heavy Energy Co., Ltd and its 

subsidiaries = - -1U~!lxf5t1i~fl0<i] 
&Jt-=f 0 P.] . . . . 

Sany Robot Equipment (Xi'an) Co. , 
Ltd . .=:-1UtA~fffi(rq3i;)ffil&0 
A] ............. ..... .. . 

Hangzhou Serva) Technology Co. , 
Ltd. fi'UH1iHlilf4ttff~0,,;J 

Xi'an Hualei Shipbuilding Industry 
Co., Ltd. rq3i;~il.HH-~i'!'.el:'Ji!HfflR0 
f\'.I .... . "". 

Sany Hydrogen Energy Co., Ltd . .=: 
-MmMfl0"J ........... . 

Beijing Sany Heavy Machinery Co. , 
Ltd . .:ltJ?:m=:-.i:111Hiil&0 P.! .... 

Hunan Xingbida Network Technology 
Co., Ltd. i/;JJ 1Wfi'£,i!~IIY"iifJJ.-tzff~ 

Tangshan Chite Mechanical 
Equipment Co., Ltd. ll!tilJ~lt-lJ!Hiix 
~.l1:-f1/Hfll&0P.] . . . ..... . . . 

Lianyungang Anxin Machinery Sales 
Co., Ltd. i!M~i'!li '.1z: -C.,#Ji1mti~1!Fff~ 
0m .......... . ....... . 

Sany Intelligent Mining Technology 
Co., Ltd. --:_:- ff~f-Hz 'W~fl0P.] .. 

Wuhan Jiuzhoulong Engineering 
Machinery Co., Ltd. m:i%1!.1+1 a'!i:I 
l'i'di1l!x1fl~0 .;J ........ . .. . 

Hunan Sany Interactive Marketing 
Technology Co., Ltd. i/iJl itC: -:!ill! 
fi-Ulf-ltt 'fflll(! 0 i'i1 . 

Zhuzhou Sany Silicon Energy 
Technology Co. , Ltd . tic irli .=:-li9~8 
tt j;jlj 11 ~lrn· P.] . . 

Runze Hui Enterprise Management 
Co., Ltd t,rnHlit~i'fJ.i1'f!IN0c1J . 

Year ended 31 December 

2022 

RMB'000 

23,812 

1,458 

5,814 

291,622 

8,761 

673 

4 

10 

2,270 
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2023 

RMB '000 

15,646 

43 ,080 

4,198 

1,907 

22,403 

86,168 

263 

916 

11 ,935 

124 

114 

12 

222 

90 

2024 

RMB'000 

5,540 

4,777 

3,557 

2,652 
1,699 

1.183 

962 

908 

550 

475 

442 

432 

291 

228 

210 

197 

134 

45 

6 

Four months ended 30 April 

2024 

RMB'000 
(Unaudited) 

1,7 17 

3,963 

1,060 

465 
175,453 

900 

656 

230 

83 

75 

210 

3 

6 

2025 

RMB'000 

832 

408 

361 

20 
1,870 

49 

675 

281 

433 

215 

16 



Sany Handan Construction 
Technology Co., Ltd . .==:- tllll\!ll*T. 
f4tt1fll!H:-~ .... .... . 

Sany Oil Smart Equipment Co., Ltd . 
.=:-E111J~ :tl~ffu~lllH:-i1J .. . .. 

SANY Group Co. , Ltd. ~-$Iliff~ 
0'8.1 . ................ . 

Hunan Sany Construction Co., Ltd. 
Mit.=-~I'M'~0i1J . . 

Hunan SANY Port Machinery Co., 
u~Mffl.=:-M □ ••~~0i1J .. 

Hunan Sany Cloud Oil Energy Co., 
Ltd. Mffl.C:::-~111lfUMfm0 i1l 

Beijing Sany Architectural Design 
and Research Co. , Ltd . .::!tJlC:C:-,l 
~-trriilf'.ri'. ff~~0'8.I ... .. 

Shenzhen Sany Cloud Oil Technology 
Co., Ltd. if#ll .:::.- ~111lf4:Jiff~0 
m .............. . ..... . 

Palfinger Sany Crane CIS ..... . . . 
Beijing Sany Public Welfare 

Foundation :ft Jli: ~ - 0M¥1it tr 
Hunan Sany Electronic Control 

Technology 
Co., Ltd i;IJJwi=-i!t~f4tHf~~0 
ii] . . . . . . . . ..... 

Chengdu Shuneng Shenghe New 
Energy Co ., Ltd Bx:1i~~fi~lili:ffif.Jifj~ 
/mt~~~~ P) . . . . . . . . .. 

Hunan Xingxiang Construction 
Supervision Consulting Co. , Ltd. 
~~~R@Hm~••ffrn~aj .. 

Total ... .. . 

Year ended 31 December 

2022 

RMB'OOO 

2,526 

95,423 

2,813 

58,607 

38,558 

841 

30,410 
4,821 

39 

16 

5,100,621 
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2023 

RMR 'OOO 

209 

64,369 

4,071 

739 

438 

254 

5,469,705 

2024 

RMB 'OOO 

6,089,549 

Four months ended 30 April 

2024 

RMB 'OOO 
(l'nattdired) 

1,655 ,111 

2025 

RMB 'OOO 

2,362 

336 

165 

2.526,507 



ii. Receipt of services from related parties 

Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB'V0V RMB'0V0 RMB '0V0 RMB'000 RMB'000 
( Unaudited) 

Hunan AUTOMOBILE-LIMITED 
Company i'tJJ1tU't.$:~~ t'i"rs&J'Hf0 
R] ' ......... ' .. ' . . 83,058 127,1 01 42.427 44,484 

SANY Group Co .. Ltd. ::=:-JUIHH~ 
0f;J ......... . ...... .. 58,767 78,205 63,871 16,446 15,372 

Wuhan Jiuzhoulong Engineering 
Machinery 
Co., Ltd. i\Jl1l.-J+llllHitllililHf~ 
0f;J .. 53.418 53 ,192 62,528 11,799 9,239 

Hunan Zhushengyuan Property 
Service Co., Ltd. i/illlt t'r!IJ~im!!it 
ff~fi1Hls!0µJ .. ... .. .... 56,648 56,865 51,675 16,837 17,668 

Sichuan Lumaite Engineering 
Equipment Co. , Ltd. I!] Jll~~ ~I 
fi i&#!Fff llt'l 0 "1] ....... 7,650 21 ,081 57,818 5,551 

Sany Heavy Energy Co., Ltd and its 
subsidiaries .::::-Mit!Ml1:{5t1f I~~ i'iJ 
&;I; T-0µ] . . . . . . . . . ' . . . . . 15,520 12,277 18.315 2,591 2,985 

Jiulong Property Insurance Co .. Ltd. 
~ 1Htl'fl¥~,zy:1fll!t0R.! . 819 14,5 12 1,394 4,607 

PT SANY MAKMUR PERKASA ... 10,402 16,752 8,147 3,836 1,467 
Shihezi Mingzhao Equity Inves tment 

Management Co .. Ltd. Ef•J J-rtf HJl 
~~~1i'fli~1l'JiMR0l'i.l ... 11,75 I 7,296 8.050 2.683 2,778 

Shengjing Intelligent Technology 
(Jiaxing) Co., Ltd. ~*il':fH4# 
(¥.!li!-)1Jil&0l'i.J' ' ' ' . ' .. 2,073 4,658 3,327 103 

Tangshan Chite Mechanical 
Equipment Co., Ltd. J!fI.l.J .11!!.~tl.Hi 
~.11:tl/fMlH: nJ . .. .......... 14,546 6,18 1 4,655 2,774 958 

Lianyungang Anxin Machinery Sales 
Co., Ltd. ~ ~il!:tc,L'~iloci~ ~ ~ii& 
0 Rl ....... . . . . . . . . . . . . 6,154 2,109 2,625 --186 118 

Zhuzhou Sany Sil icon Energy New 
Energy Co., Ltd. ti i'IH~ ·li$'1i~if.li~ 
iLl\'ffilr!0n] .... 2, 198 83 699 

Sany Intelligent Mining Technology 
Co., Ltd . .=-f,\'/ijJ1J-tHfll~0B'J .. 1,726 

Sany Lithium Energy Co., Ltd. =:-
■nffm0aj ............. . 1.610 143 

Hunan Xingxiang Construction 
Supervision Consulting Co ., Ltd. 
i'tlllfJ00-1ffl~a.11:1t:J.1~ t/ii.J'ff llr!0P1 '. 7,850 5,512 1,241 1, 120 97 

Sany Robotics Technology Co., Ltd . 
.:=::- tUf A.Rtt 'ffm~nJ ... 53,866 12,278 1,210 994 790 

Hangzhou Lilong Hydraulic Co ., Ltd. 
-t1UM tJ ~~~ff~0 <iJ . ... . ... 7,01 2 3,010 943 472 

Hunan Sanfeng Technology Co .. Ltd. 
iMlfJ.C:::~f4tt'ff ilfl0"1J .. . ..... 502 552 797 245 61 

Hangzhou Serva! Technology Co. , 
Ltd. fJc·J+i1iU//iHttffW0l'i.l 150 707 116 
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Chongqing Sany Zhushengyuan 
Property Service Co .. Ltd. :i:Jl:_:::: 
- ·tt00~¥8~HIU:lftHlH;1§] .... 

Hunan Anren Sany Construction 
Technology Co .. Ltd. j;\IJWij;ti:f=_::::-
~If4tt1HR0RJ .......... . 

Hunan Ground Unmanned Equipment 
Engineering Research Center Co., 
Ltd. j;\IJWijif tt[l.ITij~ A.•rmif'illiJfj'j; 
i:p,[.,,Ff/lR:i/'fff0 iJ! .......... . 

Shenzhen Trinity Technology Co., 
Ltd. i5R:ljl[rif _:::: -f4ttif/lft01'f) .... 

Sany Robot Equipment (Xi'an) Co., 
Ltd. _::::- tU!A..rm(il'!i:ti:)tf~0 
R] .................... . 

Hunan Xingbida Network Technology 
Co., Ltd. r,\JliHi£,~#,ijl@pf4-ttff~ 
0~ .................. . 

Beijing Sany Heavy Machinery Co., 
Ltd. ::lti(rµ _:::: - -:t:#l1Hlt01iJ .... 

SANY Marine Heavy Industry Co., 
Lt~ _::::- -~mT#~0RJ ..... 

SANY Heavy Equipment Co., Ltd. = 
- m~••~~0RJ ......... . 

Hunan Sany Body Co., Ltd. i/;Jlm ::O:-
]l[~::ff/l~0R] ............. . 

Sany Construction Technology Co., 
Ltd. _:::: - ~I1'4tt/ttft}ff~Z:-1i] 

Jiangsu Sany Environmental 
Technology Co., Ltd. ff!ii'f< _:::, ·mt;! 
f4ttff/lR0m ............. . 

Kunshan Sany Environment 
Protecting Technology Co., Ltd. 1¥. 
LIC -mf;i1;f4'ft1Hlt0i i] ...... . 

Sany Technology Equipment Co., 
Ltd. _=:::- .J1:f;jtj••lrHf/l&0-RJ ..... 

Sany Energy Equipment Co., Ltd. = 
- n•••~~0m ......... . 

Sany Intelligent Equipment Co., Ltd. 
_::::-fiD•M~~0iJ! ....... . 

Hunan Aika Internet Technology Co .. 
Ltd. i'/;JJ~':f'.-j:;..!:[(~f4ttfHlt0P] 

Sany Silicon Energy (Zhuzhou) Co., 
Ltd. _::::-!6~~(~?!-l·i )f'f/llH~nl .... 

Sany Silicon Energy (Shuozhou) Co., 
Ltd. _:::: - ~H~(lf,Jj:J+IJfHft01§] .... 

Changsha Shufeng Enterprise 
Management Co., Ltd. *l'Yli/i1/!1:: 
*'B'Jfff/llti:-;§"J ........... . 

Rootcloud Technology Co., Ltd. and 
its subsidiaries jjtJ;l!,!Jil@/i @:{½'ff ill'! 
0m&~T0-RJ ........... . 

Zhejiang Sany Construction 
Technology Co., Ltd. i4/ryI _:::: - ~I 
f4tt:rn&0m ............. . 

Year ended 31 December 

2022 

RMB'OOO 

191 

241 

58,851 

4,791 

2,892 

160 

2,367 

6,493 

2 

91 

- I-122 -

2023 

RMB'OOO 

290 

1,207 

1,403 

334 

18,218 

100 

1,486 

271 

8,210 

6,331 

23 

10 

2,334 

2,467 

396 

2024 

RMB'OOO 

619 

449 

235 

196 

194 

153 

121 

109 

106 

95 

59 

54 

52 

43 

26 

21 

18 

5 

Four months ended 30 April 

2024 

RMB·ooo 
(Unaudited) 

142 

74 

4 

59 

42 

15 

19 

20 

18 

4 

16 

2025 

RMB'OOO 

216 

162 

62 

303 

89 

17 

35 

7,761 

4 

2 



Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 
(Unaudited) 

Hunan Sany Building Co., Ltd. ii1Jll¥J 
_=::- ·~im@{l:'.£ I ~,fi~Jt0c1] .. 215 47 

Hunan SANY Port Machinery Co., 
Ltd. /iiJl1tC - #l, 11 ~fffii'-ff~P!0PJ 5 

Zhushengyuan Real Estate Co., Ltd . 
...t ~tt ~ IE !i/L il'UHR0 i'iJ . . . . . . . 11,752 3 

Hunan Zizhuyuan Real Estate Co., 
Ltd. iilJ.IJ¥J~1trW-m:±t!!.~,fi~,0i'i] .. 4,363 

Beijing Sany Architectural Design 
and Research Co. , Ltd. :!t~-=.-zt 
~~;'ftlilf1i'.1H~0 riJ .......... 620 21 

Hunan DEUTZ Power Co., Ltd. i/jfj1¥.f 
m fiXBttfJ .1J f-HP!0riJ .......... 7,950 

Sany Construction Technology 
(Miluo) Co., Ltd. -=. - ~ r:f4tt(1f::! 
l!\J1H~0 i'f] . 5-1 

Total ......... . ... . ....... 389,465 391,114 400,207 165,745 123,914 

iii. Other procurement expenditure 

Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 
(Unaudited) 

Hunan Xingxiang Construction 
Supervision Consulting Co. , Ltd. 
i,\)Jr#Jl,J/.j,j,§Jti[Ji:.!i;U!i[\lfiiliJff[lfl0P] 1,574 

Sany Construction Technology Co., 
Ltd. -=.-1HflttJll/:{lftH&0R.! 1,172 1,172 

Beijing Sany Architectural Design 
and Research Co., Ltd. :!t*-=-- ~ 
~ I& ;H liJf Ji'. ff ~Fm· ffl . . . . . . . . . . 449 855 719 75 

Zhejiang Sany Construction 
Technology Co .. Ltd. il'liYI -=. - ~ I 
¥4HAfllf!0 ;;'J ............. 5,421 221 558 73 

Hunan Anren Sany Construction 
Technology Co., Ltd. ii\Jl 1¥.f'.b:{ :-=:::-
~ I f4ttnflfl0P.! ........... 12,464 739 229 

Shanghai Sany Construction Co., Ltd . 
..ti~ =: - ~ I ;ttNi!lN0 R] 1,222 

SANY Group Co., Ltd. :::O: - '!t 11! tttf! 
0- P] ....... .. ......... 7,664 2,104 2,110 

Rootcloud Technology Co., Ltd. and 
its subsidiaries flit! Ei_l\Jll/:{5l-'M°~ 
0-P.! &J:lJ0P.! 236,246 168,912 214,149 79,366 48,515 

Total ......... 263,466 172,831 220,511 80,686 48,515 

- I-123 -



iv. Sales of goods to related parties 

Palfinger Sany Crane CIS ..... .. . 
PT SANY MAKMUR PERKASA . 
Sany Logistics Equipment USA Co., 

Ltd =-!fPJiJ.E~fllixil1H~0JiJ ... 
SANY Heavy Equipment Co., Ltd, .=. 

-:rUtl~fllilf~~0 i'rJ .. 
SANY Marine Heavy Industry Co., 

Ltd. =.-w~IJ.:.'H"~0 JiJ ..... 
Wuhan Jiuzhoulong Engineering 

Machinery Co., Ltd. ~iilULti'I ffiI 
@~Mfi~-0~ ........... . 

Sany Lithium Energy Co,, Ltd. =- -
ff~;f:f~0P.i .. ..... ...... . 

Hunan AUTOMOBILE-LIMITED 
Company J',\/Jrwi~"$:~ii![lf~ftff0 
P].. .. .............. . 

Sany Intelligent Equipment Co., Ltd. 
=- - ~ }1-~fmlfllR0P.i ....... . 

Sany Energy Equipment Co., Ltd, -=-
-~~i]w,~flli1f~0P.i ......... . 

Turbo Fly Machine Engineering 
Lim~~ ■M■M•■~~0BJ ... 

China Wealth Hong Kong Machine 
Limited 't''i°w1ll:•tilHfllR0P.i . 

Tangshan Chite Mechanical 
Equipment Co., Ltd. /B LU .~illt#■:Jm 
~tffiHi~0P] ............. . 

Lianyungang Anxin Machinery Sales 
Co., Ltd. i'f~jjl,~ ,l'..,tilH,i£M t!Hf~ 
0n] . . . ............ . . 

China Wealth Saudi Machine Limited 
't'~ tJ;f}.:Jm'H"ll&0 BJ ....... . 

Sany Robotics Technology Co., Ltd. 
?.:- il!rn}A.f4~ffllR0~. 

Hunan Ground Unmanned Equipment 
Engineering Research Center Co. , 
Ltd. ii\llffii\r!tt!.OO~A..~fl/iJ.:.@{iJfJ'E 
rp,l'.,,,~f~Jt ff01'fl .... . ..... . 

Sany Heavy Energy Co., Ltd and its 
subsidiaries =--<!tii~fl.Q:f5Hf~0cf] 
&~-f-0µ) ..... .. . 

Hunan Sany Body Co. , Ltd . ii\lJ]¥.j .=. -
<fl::1lr1i~0r'f.l. 

Sany Indonesia Mining Equipment 
Co., Ltd .::::: - 6p~/i!lltl1J i&:fmff~~0 
Ji] .................... . 

Sany Heavy Equipment Indonesia 
Holdings Co. , Ltd . .=.- fp]t'.~~~ 
flliff~0r'f.l .............. . 

Sichuan Lumaite Engineering 
Equipment Co., Ltd. ml lil~~t#I 
W~fm1i~0JiJ .... . ...... . 

Year ended 31 December 

2022 

RMB'00O 

269,985 
245,929 

387,437 

213,481 

566,123 

30,329 

3 

9,099 

54,208 

25,456 

211,851 

249,844 

17.324 

39,631 

88 

32,854 
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2023 

RMB '000 

727,288 
373,105 

213 ,653 

321,482 

348,635 

241,917 

66,347 

19,803 

64,054 

92,479 

41,426 

141,395 

97,402 

34,001 

7,822 

4.389 

57,693 

21,822 

37,559 

12,264 

2024 

RMB'0/J0 

1,306,277 
594,475 

550,183 

354,128 

300,822 

286,221 

269,082 

204,844 

113.462 

88,350 

86,448 

72,581 

63,816 

47,928 

33,939 

30,876 

29,624 

28,482 

26,158 

24,331 

23,337 

16,5 17 

Four months ended 30 April 

2024 

RMs·ooo 
(Unaudited) 

467,187 
49,380 

299,973 

132.671 

93,738 

109,536 

32,473 

35,299 

29,427 

33,981 

41.213 

20,256 

25,295 

338 

6,765 

1,657 

8,128 

7,885 

15,470 

4,543 

2025 

RMs·ooo 

557,939 
199,331 

153,424 

105,279 

96,545 

157,496 

103,168 

114,523 

44,437 

23,791 

31,529 

19,482 

78,252 

7,851 

14,958 

15 

6,823 

9,036 

7 

619 

6,278 



China Wealth Equipment Pte Ltd. cp 
·~n.9:fm1HR0l'/J ........... . 

Sany Construction Technology 
(Miluo) Co., Ltd. = - ~I:f'4-fiOS 
,/il)1fllF!0i'r.1 . .... . ..... . 

Hunan Xingbida Network Technology 
Co., Ltd. iilJli'r'ifi-~,ii~ljyHHHil!F! 
0ii] ...... . ....... . 

Changsha Dilian Industrial Control 
Technology Co., Ltd. *f:Vi'i§'l@pI~ 
:f'4-tt l'HR0l'/J ... . 

Guangzhou Y gp Industrial Trading 
Co., Ltd. JlH!rlHl,LfA ~ ~ ffi!F!0 
ii] ........ .. ..... . 

Jiulong Property Insurance Co .. Ltd. 
7-.~HtiifJH./Hf~0l'/J . .... .. . 

Hangzhou Lilong Hydraulic Co. , Ltd. 
tiU+I 1J!l!w;:J.;Hfll~0i'i.l 

Huachu Petrochemical (Guangdong) 
Co. , Ltd. !i¥wHi"fb~*l·1iffi~'1) . 

China Wealth Machinery Malaysia 
Co., Ltd. cp'/if~tftlt.~3l{®sHfll!t0 
m...... . ........ . 

Gangyue Construction Engineering 
Co., Ltd n!:~lt~J:fljf ffflR0'1) 

Sany Technology Equipment Co., 
Ltd. :::::. ·.J11fcj~{/ii'ff il!t01'il ... 

Hunan DEUTZ Power Co. , Ltd. /M~ 
~1H~ ixJih 1J MR 01'il . . . 

Sany Oil Smart Equipment Co., Ltd. 
=-fiiill'& ~,Hmif~R0'11 ..... 

Sany Silicon Energy (Zhuzhou) Co., 
Ltd. =-!6fl~(~iiHJffil&0'1] .... 

China Wealth Cambodia Machinery 
Co., Ltd. 9" 'iliD!Om~~W!MR0'11. 

Sany Construction Technology Co., 
Ltd. =.-~ If4-ttll9:fiHfi!F!0i'rl .. 

SANY Group Co., Ltd. =-~[l!il ;ffi!F! 
0irl .... 

Sany Hydrogen Energy Co .. Ltd. =c 
-M.liHHF!0 1'il . . .. ..... . 

Sany Construction Development 
(Malaysia) Limited =-~I~.@ 
c .~ * j!lf§J{f ~R 0 i§J . . 

Zhuzhou Sany Silicon Energy New 
Energy Co., Ltd. t:f<l'H-1 = ·/i}'fj~fJrfj~ 
iLHfl!F!~J'i] ............. . 

Hunan Anren Sany Construction 
Technology Co .. Ltd. itJlffi1i:f==-
~ r.Htt MR0l'/J .......... . 

Sany Environmental Industry Co., 
Ltd. =.-J:i±-ti>f. *ffilf!0n] 

Year ended 31 December 

2022 

RMB '000 

6,570 

91 

2,422 

17,108 

362 

9,908 

7,983 

485 

9,341 

6,043 

1,755 

80,767 

455 

756 

1.279 

58,646 

9 

467 

30 

-I-125-

2023 

RMB'000 

11 ,964 

6,321 

2,511 

3,568 

2,804 

8,274 

2,741 

3,141 

3,192 

14,452 

3,478 

62,966 

2,446 

721 

1.060 

1,394 

946 

740 

21 

2,093 

797 

2024 

RMB'000 

15,351 

6,418 

4,627 

4,496 

4,427 

4,381 

3,245 

2,972 

2,669 

2,371 

1,941 

1,823 

1,009 

842 

831 

660 

554 

440 

434 

384 

371 

346 

Four months ended 30 April 

2024 

RMs ·ooo 
(Unaudited) 

5,641 

2,543 

1,057 

879 

6,851 

1,916 

1,606 

1,018 

1,353 

1,740 

966 

445 

270 

72 

279 

228 

270 

28 

308 

201 

2025 

RMn·ooo 

7,031 

2,420 

473 

2,801 

8,742 

1,592 

133 

447 

1,165 

371 

52 

561 

314 

802 

202 

166 

126 

104 

126 

47 

1,059 



Hunan Zhushengyuan Property 
Service Co. , Ltd. i,\JJwJ'ft!mlffi~~ 
fflU9Hflllt0 1'¥J ........ . . 

Rootcloud Technology Co., Ltd. and 
its subsidiaries f/ffi.!Uij~f0-tl"il& 
0 .i'J .&X-f-0 -;:i'J . . . . . . . . . 

Zhejiang Sany Construction 
Technology Co., Ltd. #Irle.=. -~I 
f4tttl" illt0 µJ .... .. . . ..... . 

Hunan Anren Sany Heavy Steel 
Structure 
Co., Ltd. l,\!JwJ1i:f--:.=. - lt~ilmJti'1fff 
/!&0i'i1 ................. . 

Sany Silicon Energy (Shuozhou) Co., 
Ltd . .':::-J0 tiE(,rn1+l) f'f~&0 irJ .... 

Zhuzhou Sany Silicon Energy 
Technology Co., Ltd. f'./<#ll .=. - -li.>1fiE 
:Jtt,lqfH~0.;J . ... ... . 

Sany Robot Equipment (Xi 'an) Co., 
Ltd . .'::: - ~$.A.~1ffi([llf3i:) 'M/!&0 
if] . . . . . . . . . . . . . . . . . . . . . 

Kunshan Sany Environment 
Protecting Technology Co., Ltd. Ee. 
w ::::-~f%:flJ:Hr11&0 1'iJ .... .. . 

Sany Intelligent Mining Technology 
Co., Ltd. =:- t'!IH4:Jttilllt0"1'iJ . . 

Sany Construction Engineering 
(Xi ' an) Technology Co., Ltd . .::::::-
~ I (i!!J1':)fH,HfllF-! 0"1'iJ .. .. . . 

Zhuzhou Sany Intelligent 
Manufacturing Co., Ltd. t.fciJ+I ---:- -
i\' !l:'N~lH~0nJ . . . . ..... . 

Hunan Sany Building Co. , Ltd. i,\JJ1¥f 
:::'.-*®®tt~La~ !l&0.i'J .... 

Guangzhou Huay ao Real Estate Co., 
Ltd. Jl·J-W~il'ff1'J:~ffllR0irJ .... 

Hunan Xingxiang Construction 
Supervision Consulting Co .. Ltd. 
i/illi'$i~ifll~~J1:~:flR&~,'/liJ{r~0 "1 .. 

Jiangsu Sany Environmental 
Technology Co .. Ltd. il~=:-~~ 
f4:Jtffillt0 l'f] ............. . 

Changsha Yuntian Real Estate Co., 
Ltd . ti:tJ:~xffHt!!.~ lfllR0irJ . . 

SANY PC Manufacturing SDN BHD . 
Hunan Sany Construction Co., Ltd. 

i/illwJ.::::-~ Tff~ ~n.l ..... 
Zhuzhou Sany Smart Industry and 

Trade Co., Ltd. tl<m!.=.-t' tlU::'fc[ 
'ff~~0"1'iJ ... . . 

Zhuhai SANY Port Machinery Co., 
Ltd. J;l<ifjf.=.-i-m Q tl~ffilF,!0l'f] 

Year ended 31 December 

2022 

RMB 'OOO 

103 

2,123 

563 

7,310 

137 

12,469 

50 

91 

8,3 12 

13 

106 

13,176 

277 

- 1-126 -

2023 

RMB 'OOO 

238 

438 

569 

168 

756 

6,305 

29 

2,270 

39 

96 

4,810 

12 

127 

3,842 

3 

214 

2024 

RMB'OOO 

344 

329 

250 

224 

188 

155 

109 

106 

86 

72 

71 

70 

65 

64 

60 

57 
56 

55 

55 

47 

Four months ended 30 April 

2024 

RMB'OOO 
/Unaudited) 

165 

134 

124 

27 

62 

103 

94 

5 

4 

61 

21 

16 

4 

42 

27 

7 

2025 

RMB'OOO 

70 

117 

62 

382 

84 

37 

28 

2 

58 

19 

106 

30 

16 

46 



Shengjing Intelligent Technology 
(Jiaxing) Co. , Ltd. ,(lltJ,;t-~ ;}H4tt: 
(;w;~ )fif~ 01'i] . . 

Hunan SANY Port Machinery Co., 
Ltd. i/i/Ji¥i.::: - Jtlr i::! ~9:fffl~~0 i]J .. 

Sany Robot (Changsha) Co., Ltd. =: 
- 11U!'A.(* tJIJ1HlH:·~ .... .. . 

Sany (Quanzhou) Construction 
Technology Co., Ltd . .:::-(;!1l:J'H) ~ 
IfJ}tt:~l!N0.rJ ... . . ... ... . 

Sany (Zhuhai) Investment Co., Ltd . 
.::=:- ·cJ#i#iJ)13i:$Hf~0.rJ 

Shenzhen Trinity Technology Co. , 
Ltd. ~JJllrli.:::-nttfif~0i1J . ... 

Chongqing Zhushengyuan Real Estate 
Development Co., Ltd . .i:~ it"9flffl 
~J:-jg@ f#J~fff~~0"i'fJ . ... 

Beijing Sany Heavy Machinery Co., 
Ltd. ::f t ~ rli .:::-:1'1Hl~fif[!F,!0P.] .. . . 

Hunan Zizhuyuan Real Estate Co., 
Ltd . i.\1lffi~1'ri@:~ !& ifiHf~0 .rJ . . 

Hunan Sany Intelligent Construction 
Engineering Co., Ltd. Wl l¥i =. - ~ 
~l!:~IlHH&0R.i . . 

Sany Palfinger SPV Equipment Co., 
Ltd . .=:-~fi ffl' JHMt ffi11[f;UH/1i ~ 

Sany Construction Engineering 
(Linli) Technology Co., Ltd . .=:-
~ I (lli\W:l)Htt JH~0 ii"J . ..... . 

Changsha Shufeng Enterprise 
Management Co., Ltd. t<:tJ!itfr(il{t 

*~J.lff~0 .rJ . . .. 
Changsha Yunhui Real Estate 

Development Co., Ltd. ffe:iY~ ir~ 
!&ri: lm ~iHH~0.rJ . . . . . .... . 

Sany Hydrogen Energy Technology 
Co. , Ltd . .=-1i!Ui~#ttff ~[R0i'r] . . 

Yaowu (Shen zhen) Technology Co., 
Ltd. * f1f(~ :lJlllf4tt:MR0.rJ .... 

Year ended 31 December 

2022 

RMB'000 

30,439 

23 

4 

5 

IO 

119 

113 

170 

64 

33 

69 

-1-127-

2023 

RMB '000 

14 

34 

15 

14 

47 

92 

107 

51 

6 

5 

25 

2024 

RMB '000 

46 

45 

38 

37 

35 

33 

33 

31 

31 

30 

30 

21 

20 

19 

18 

18 

Four months ended 30 April 

2024 

RMB '000 
( L'naudited J 

3 

35 

9 

17 

27 

20 

18 

4 

8 

II 

2025 

RMB '000 

8 

11 

3 

4 

21 

5 

17 

38 

32 

5 

4 



Sany (Zhuhai) Real Estate Co., Ltd . 
.:::: - oirij) 'iJt::ti f!R0i'iJ ...... . 

Sany Handan Construction 
Technology Co. , Ltd . :::.. - jjjlljljl~I 
fJHHf~0WI . . ... 

Zhuzhou Sany Zhushengyuan 
Property Service Co .. Ltd. -tll:iftl :=: 
-tt•~-~ --~~0aj ..... 

Hunan Sanyin Commercial 
Management Co. , Ltd. Wlrti .=::~iffi 
$\!)/if JJE 1f f!R-0 i'iJ . . . . . . . . . . . . 

Sany Construction (Chongqing) 
Technology Co. , Ltd . .=::- •I(.![ 
mif-lt.Hrri&0 i5'J ........... . 

Changsha Yunjing Real Estate Co., 
Ltd. N;tJ;~Jim :ltl!.lfHi l!R0i'iJ . . .. 

Jiangsu Sany Construction Co., Ltd. 
iH\f~ - ~Il'fll~0i'i] ... . ... . 

Loudi Zhushengyuan Real Estate 
Development Co., Ltd. ~~tt/JMOO 
~.t-f!!. ifi'i r,i;J~iHi' l!R0i'iJ .. ....... . 

China Kangfu International Leasing 
Co., Ltd. 'Pil~"m" ll~~f.§.1UHHi 
P&-0,','J ..... ... ......... . 

China Wealth Machine Holdings 
Limited 'f' 'i° llHt'H1/ll!:M~0i'iJ ... 

Loudi Zizhu Yunzhi Industrial Park 
Development Co ., Ltd. $~~it~ 
~ @~rnf~ltHH!'i0ii'J .. . . 

Shanghai Sany Construction Co., Ltd. 
_t#lJ' ::- •-n t t.Jl: fHR0i'iJ ..... 

Changsha Yunqi Real Estate 
Development Co., Ltd. r,Hl>~llmW 
:ltl!.ilti~ ~Mf!0 il'J . . ........ . 

Beijing Sany Architectural Design 
and Research Co. , Ltd. Jt*=:-1! 
--~~~~ fl&0aj ......... . 

Hunan Aika Internet Technology Co., 
L~.~ffl~~~-Mtt~~0m . . 

Kunshan Sany Power Co., Ltd. ~ Ll.J 
- - -M.J fJ1f~0i'i'I . 

Linli Zhushengyuan Real Estate Co., 
u~ ■mtta~ Q:ltl!.•~m0m .. 

Sany (Chongqing) Intelligent 
Equipment Co. , Ltd. =:-(j:Ji:)tl' 
~-~«~ 0 aj .......... . 

Year ended 31 December 

2022 

RMB'000 

50 

47 

13 

13 

140 

16 

10,000 

67 

2 

531 
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2023 

RMB'000 

3 

45 

5 

2 

9 

22 

27 

15,487 

115 

2 

2024 

RMB'000 

16 

16 

14 

ll 

8 

6 

4 

4 

4 

4 

4 

3 

2 

Four months ended 30 April 

2024 

RMB'000 
(Unaudited) 

16 

5 

2 

3 

4 

4 

2025 

RMB'000 

4 

4 

9 

2 

2 



Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 
( l'naudited) 

Changsha Three Silver Real Estate 
Development Co., Ltd. ~t);= @/jf 
.lt!!~ll,\J~1f~ll0nl .......... 33 

Chongqing Sany Zhushengyuan 
Property Service Co., Ltd. :i:~= 
- t'.r/ll!Jjjj~~81HJHH~0 R] ..... 

Yuandong Construction Investment 
Group CO., Ltd of Beijing jtJ1{~ 
ll';tlD!H!if!tl'i!: 'Gt~ i'I 1f ~ 0 nJ . . . . 

Sany Construction (Quanzhou) 
Building Materials Co., Ltd. :::=: -
lU(~3+1Jt!HJH~0fiJ ...... 

Xi'an Hualei Shipbuilding Industry 
Co., Ltd. l!!f'ti::¥"elff.Ji:\-f.JB1l'.~M!!0 
µJ ..................... 84 

MGB SANY(M) IBS SDN BHD .... 82 
Hunan Sanxiang Bank Co., Ltd. /li)l]¥J 

-=: iffliF!.f-T~flHH~0 1§'J ........ 5 37 
Beijing Sany Public Welfare 

Foundation jt;)i; ::C:-0~ll!i1il:~ .. 44 2 
Shenzhen Sany Cloud Oil Technology 

Co., Ltd. i~:l;lil .= - -~i'IIJf4-tHH!l0 
l'i] ..................... 54 

Xi'an Zhushengyuan Real Estate Co., 
Ltd jiq'tz::tHJ!tl~.lt!!iii{H~0µJ ... 6 

Hunan Sany Cloud Oil Energy Co., 
Ltd. itMJ_:: - -~iBlfi~iJff,1f~0P] .. 18 

Sany International (OE) Industry Co., 
Ltd::=:-[gjjf,~(fl.lH\lr)~~:i!rff0i.,J. 11,791 

Total ........... 2.644,938 3,096,415 4,615,526 1,443,971 1,772,555 
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v. Rendering of service to related parties 

Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 202S 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO 
/ Unaudited) 

SANY Marine Heavy Industry administrative 16,418 84,923 55,763 4,696 7,554 
Co., Ltd. =: - //iti'.'¢.1:I{f service 

~0i'i.1 ....... .. . .. 

Sany Heavy Energy Co., Ltd administrative 2,751 39,215 45 ,344 16,105 8,395 
and its subsidiaries =: -:W. service 

/ii'i!Nfitlfll!l0i'i.l &:l't'f0 
1'ij ........ 

Hunan AUTOMOBILE- logistics 2.589 16,438 34,757 3,603 11,371 

LIMITED Company Wli¥ii\ service 

-~~fi" l'lti!HE0P] .... 
SANY Heavy Equipment Co., administrative 3,581 1.459 31,953 1,377 11,896 

Ltd. =: -!lilfl/&'fflftfil!l ~ service 
m ... . . . ... .. 

Sany Logistics Equipment administrative 23,300 339 9,868 
USA Co., Ltd =. - 4'P.Jjm!/it service 

ff/f~lilfl>N.0"J .... .. 
Sany Silicon Energy logistics 1.466 15.542 1,632 11,460 

(Zhuzhou) Co. , Ltd. =. - li.9 service 
fii'i(,t;icrJtMfll~0P.] .. 

Sany Heavy Equipment administrative 2,634 14,779 
Indonesia Holdings Co., service 
Ltd. =:-fp ~:W~*fflf~l:ti 
0i'i.l ............. 

Wuxi Sany Venture Capital management 13,208 13,208 13,208 4,403 3,769 

Partnership Enterprise consulting 
(Limited Partnership) ~m service 
=.-itl~~t'ifr~it~(~ 
[3R1f~, . . . . . . . . . . 

SANY Heavy Equipment Co. , logistics 352,479 80.882 11.712 5.419 1,883 
Ltd. 2 ·mltl~imffi>N.0 service 
l'i] 

Hunan Zhushengyuan administrative 13,204 10,440 9,679 3,602 2,973 
Property Service Co .. Ltd. service 

1'tJJr¥i ttllJHffi 4'P./1UHHH~0 
t ] .. 

Hunan Xingbida Network administrative 487 8,572 9,190 1,514 770 
Technology Co., Ltd. i/ill~ service 
fr,.J2,\t~~HtHHR0ci'J. 

Shengjing Intelligent administrative 7,072 7.331 3,187 902 
Technology (Jiaxing) Co .. service 

Ltd. lilL'il:~~f4tt<lU!!)ff 
~0iil 

SANY Marine Heavy Industry logistics 165,264 26.340 6,896 3,066 1,698 
Co .. Ltd. :=: -YilJ: i:'¢ i:Tf,j service 
r,R.0lfl ....... 

Sany Lithium Energy Co., administrative 6,076 2,370 
Ltd . .=-fffi!Hfll!0P.] . . service 

Sany Heavy Energy Co., Ltd logistics 5,646 1,661 
and its subsidiaries .-= - 11: service 
/i~IN:ffrlfr,tH~'iiJ EUt'f0 
aj ... . . . . . . . . . . 
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Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB 'OOO RMB 'OOO 
(Unaudited/ 

Sany Silicon Energy logistics 5.090 755 2,255 
(Shuozhou) Co., Ltd . .=: - service 

li>'~<~1JHIJff~0i'il ..... 
Sany Construction logistics 10,007 12,451 5.043 1,216 677 

Technology Co., Ltd. =-- service 
~ If4tt/l2:f5HHR0 BJ . 

Sany Silicon Energy administrative 128 4,9 13 24 31 
(Zhuzhou) Co., Ltd. -==. -li9 service 

iili<tl<ifH)ff~0i'il 
Hunan DEUTZ Power Co., logistics 2.820 4,153 1,090 2,162 

Ltd. Wl i¥.im1&~Jh;/JMlt0 service 
i'i]. 

Sany Robotics Technology administrative 298 4,389 3,602 1,945 564 
Co. , Ltd. C:::-t!ilt~A.fH1 service 
{HIH':-jjj .... 

Sany Indonesia Mining administrative 3,507 
Equipment Co., Ltd --=: -~p service 

rt:.liJLli ~ffi~~lt0"ii.l .. 
Sany International (Hong administrative 354 3,265 

Kong) Industry Co .. Ltd. service 

= - 11!1~1 'ffi'ill:Jrt!t:.tf~0 
i'i] ........ . .... 

Sany Technology Equipment administrative 1,157 1,412 3.177 507 133 
Co., Ltd. =.-ttf,j[f~fm{f service 

i>P<0BJ ..... . .... 
Sany Palfinger SPY logistics 1,07 1 1,167 3,065 70 851 

Equipment Co., Ltd. =. service 
$EI ffi ~ t-M.'Ht!la:fi!l ~ffi\'ff ~ 
0riJ .. . .. .... ... 

Hunan Xingbida Network logistics 2,909 2,704 2.512 803 207 
Technology Co. , Ltd. i;\JJ1w service 
fi£,f!~~f4ttffillt01'1J . 

Hunan Sany Body Co., Ltd. logistics 24 531 2.400 694 1,277 
i;\JJ~=. -Jl[5t{ffl&0PJ . service 

Hunan Anren Sany administrative 4.156 3,039 2.299 715 739 
Construction Technology service 
Co., Ltd. f;lJJ m'R't:=. - ~ 
If4:ttffW0<iJ . 

Hunan Sany Building Co., logistics 51 1,468 2.273 
Ltd. i;lJJJ¥i :C::-tJtimli!H1~I service 

~1Hlt0PJ ... 
Zhejiang Sany Construction ad minis trati ve 1,526 2,266 2,238 575 957 

Technology Co., Ltd. Wi1.I service 
cc: - ~If4tt lHlt0 jjj . . 

Sany Hydrogen Energy Co .. admin istrative 104 2.046 1,540 13 
Ltd. :::-fill /i~1f~0PJ .. service 

Sany Robotics Technology logistics 3,197 377 1.753 169 2,729 

Co. , Ltd. =. - t-ll~ A.f;J.tt service 

MIH~JiJ .. 
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Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB 'OOO 
(Unaudited) 

Hunan AUTOMOBILE- administrative 272 268 1,663 63 82 
LIMITED Company /MJ¥iR: service 

]!li:~~1f~lU'fff0P1 .... 
Sany Silicon Energy administrative 90 1.555 97 

(Shuozhou) Co., Ltd. ::=:- service 
li>'fl~(ifrJl1+1JfH[0i'iJ ..... 

Sany Energy Equipment Co., logistics 445 71 1,493 332 39 
Ltd. ::=,: - fl~imt~fm1f~[0 service 

i'iJ."' 
Hangzhou Lilong Hydraulic logistics 670 1,428 613 364 

Co., Ltd. vU+I JJ ~itt/111\11 service 
~0P] ........... 

SANY Group Co .. Ltd. ::=,:- administrative 4,323 1.557 1,407 221 387 
~~1f~&0i'iJ ....... service 

Sany Intelligent Equipment logistics 315 1,361 406 519 
Co., Ltd. ::=,:-~ !lf.~fm1f service 
~0i'iJ ........... 

Hunan DEUTZ Power Co., administrative 1,006 1,813 1,267 170 389 
Ltd. /,IJJl#im-/t(~fh1J{H[U;- service 

P] "."""" ". 
Hangzhou Lilong Hydraulic administrative 136 508 1.193 227 101 

Co., Ltd. ffUH1J;g~JM1f service 
~F<0t ] ........... 

Hunan Sany Body Co., Ltd. administrative 41 329 1,105 50 55 
iil/J1¥i =:-]ll:~1'H[0i'iJ .. service 

Tangshan Chite Mechanical logistics 2,867 2,074 1,098 413 244 
Equipmeut Co., Ltd. ~ LlJ service 
~l!lt#~!miff!:fl/Hf~0PJ . 

Sany Construction logistics 8 976 18 2.246 
Technology (Miluo) Co., service 
Ltd. =:-~ U-t-lt(iB.~J ~ 
~F<0i'iJ . . ' ....... 

Sany Oil Smart Equipment administrative 344 361 914 244 42 
Co., Ltd. =-Eii!J%\'~~ service 
fliHHR0P] ......... 

Sany Environmental Industry administrative 8 346 894 138 125 
Co., Ltd. =- - ·JWUitrHlff service 
~z;-ii] ............ 

Sany Energy Equipment Co., administrative 553 158 873 65 130 
Ltd. :C:- fl~/!Ji(~ff/H{l>&0 service 
P] " ............. 

Sany Robot Equipment administrative 474 755 837 235 
(Xi'an) Co .. Ltd. =..-~~ service 

A~fm(l!!i'ti:JM&0r1J .. 
Lianyungang Anxin logistics 4,414 1,537 828 429 87 

Machinery Sales Co. , Ltd. service 
!!I!~}! '!l:. ,i:., ~ vu~ '!if 11 ~F< 0 
µ_] '' ........ 
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Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 
(Unaudited/ 

Changsha Yuntian Real Estate administrative 2 776 119 185 
Co., Ltd. fHJ;~Ji:m.lif!,Jl[ service 
tfra0til .......... 

Sany Hydrogen Energy Co., logistics 37 574 26 
Ltd . .= - ~j'j~:ffra0riJ .. service 

Sany Robotics Technology machine 2.473 566 455 
Co., Ltd. ::--: -~~ M-Hi processing 
:ffra0tr1 .......... service 

Hunan Anren Sany Heavy administrative 559 275 
Steel Structure Co., Ltd. iilll service 
J¥Ji2f= =:-.i:~ffi t/i\'.11ra0 
ti] ..... "" 

Sany Intelligent Equipment administrative 3 1,260 506 31 71 
Co., Ltd . .:::- ~JHH-liHf service 
~R0til .......... 

Sany Lithium Energy Co .. logistics 497 302 
Ltd. = -~IJ~fl"ra0til . service 

Huaxin Yongkang Insurance administrative 249 397 45 24 
Sales Co., Ltd. 'J'a;r;li1:l<fl/Jit service 
~ii~f!Hfl;lH;-iiJ ..... 

Sany Construction administrative 456 1.026 362 79 107 
Technology Co., Ltd . .= service 
~Il!-tt/NfJtlf[it{0 tiJ . 

Sany Environmental Industry logistics 353 290 9 
Co., Ltd. ?. - ftlftii~-ff service 
illt0til . . . . . . . . . . 

Wuhan Jiuzhoulong logistics 183 307 
Engineering Machinery service 
Co., Ltd. ji'(;lx1U+l~L ti 
tt!H!lt fHR 0 µJ ....... 

Sany Construction administrative 5 81 287 35 130 
Technology (Miluo) Co., service 
Ltd. =.-~If4tt(iB,~)lf 
~~ri] . . . . . . . . . . . . 

Zhuzhou Sany Silicon Energy logistics 847 270 216 74 
Technology Co., Ltd. ticJH service 
.::: -ijt1Jmm:ff11N0"1 ... 

Changsha Yunjing Real Estate administrative 912 943 214 96 30 
Co., Ltd. -f:i:t).';!;'.f~m:llliii service 
MR0iiJ ........... 

Zhuzhou Sany Silicon Energy administrative 2 178 3 3 
Technology Co., Ltd. ticifH service 
.::::: - 10/J~ttmff~R;,;-,rJ ... 

Kunshan Sany Environment administrative 169 179 175 39 18 
Protecting Technology Co., service 
Ltd. ~LL! ....C:: - Jfiilr-¥4-ttMR 
0 ffl .. 

Sany Technology Equipment logistics 3 2 148 46 3 
Co., Ltd . .:::-tt /rjq~ffflff service 
~R0til . . . . . 
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Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 
(Unaudited) 

Zhuzhou Sany Intelligent administrative 52 130 
Manufacturing Co., Ltd. ,\$1< service 

lfC -fl':~U~~ffil!l0cfJ .. 
Hunan SANY Port Machinery administrative 3,342 92 125 2 32 

Co., Ltd. WJ1¥i:::-i-!r::1i.Q: service 
#nffll!l0cf] .......... 

Sany Intelligent Mining administrative 66 49 115 10 7 
Technology Co., Ltd. c::: - service 
~lilf4ttffll!l0cf] ...... 

Hunan Sany Building Co., administrative 2,080 1.450 113 
Ltd. 1MllJ=-·i1crmF.!Hi't r service 

*Mr!0cf] .......... 
Jiangsu Sany Environmental administrative 88 41 112 28 21 

Technology Co., Ltd. ul* service 
= - J;i,t.lfH4'ttff llR0 cf] . 

Sany Lithium Energy Co., machine 99 67 
Ltd. c: -~ fllHHr! 0 m . processing 

service 
Jiulong Property Insurance administrative 91 98 4 43 

Co., Ltd. j,-JUtii'{lH!ff service 
l>f<0cf] ..... 

Rootcloud Technology Co., administrative 39 88 95 3 23 
Ltd. and its subsidiaries ft service 
m .I:U!F Ill!: f>t ~ If 0 rf] liUt: r 
0rf] .............. 

Zhuzhou Sany Silicon Energy administrative 82 2 73 
New Energy Co., Ltd. ~j;J,t[ service 
_::- ji9fl~mfl~;l)l(ff~r!0n.1 .. 

Zhuzhou Sany Smart Industry administrative 69 16 
and Trade Co., Ltd. tlilfti= service 
- t'!/1. L~1f~lH~m ... 

Sany Technology Equipment machine 718 211 57 57 
Co., Ltd . .:::':-ttr,llf!itlffl1f processing 
11&0n.l ............ service 

Zhuzhou Sany Silicon Energy machine 434 56 53 
Technology Co., Ltd. ,\$!</;fl·[ processing 
:::- ·liYflM1mffffi0 frJ ... service 

Sany Robot (Changsha) Co., administrative 54 24 
Ltd. = - ~ffA.(Fi:lY)tH~ service 
0RJ .......... 

Sany Construction administrative 15 16 52 3 24 
Engineering (Xi'an) service 
Technology Co., Ltd. = -
~I(@'ti:Jf1ftt1f~0 P] .. 

Shenzhen Trinity Technology administrative 173 47 47 
Co., Ltd. ~#1[$ .=:-,f-;J-tJt service 
ffil!l0 fr] ........... 

Sany Robot Equipment logistics 213 44 44 
(Xi'an) Co., Ltd. :::- fiiff service 
A.~11\'i(il! 'ti: J 1H[0 m 

Sany (Zhuhai) Investment administrative 3 31 15 
Co., Ltd. c::': - (;!jjs~Jtl!:~ff service 
ll&0cf] ............ 
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Sany Construction 
Engineering (Linli) 
Technology Co., Ltd . .= 
~.I( lllldff )f4t:HH~0 "J 

Sany International (Zambia) 
Industrial Co., Ltd ~-l1l!I 
P*Uiu trn:J1f~ffp['{01'fl 

Wuhan Jiuzhoulong 
Engineering Machinery 
Co., Ltd. ill:i1ttU+l~.Ifi 
~fJJHf~01'fl ..... 

Hunan Xingxiang 
Construction Supervision 
Consulting Co., Ltd. i/iA1¥f 
lj,lj.iffiJ!i(Q:fiJ(![;m;l!iJ1-1~0 
1'f] ........... .. 

administrative 
service 

logistics 
service 

administrative 
service 

administrative 
service 

Beijing Sany Heavy administrative 
Machinery Co., Ltd. :1tiC$ service 
-='.- !!Hl{fP~0tiJ. ... 

Hunan Sany Construction 
Co., Ltd. i/illjl/;j ::': - ~I fl-

administrative 
service 

Sany Construction administrative 
(Chongqing) Technology service 
Co., Ltd. -='. - ~ I(it~Jf4 
-/Hfpl'{01'fl.. . ... 

Runze Hui Enterprise administrative 
Management Co., Ltd ills11i service 

ill.ff:~'l'l'Plltf~0 ii1 .. 
SANY Marine Heavy Industry machine 

Co., Ltd . .==: - i!Jj:if £ T. ff processing 
ilN 0 R] . . . . . . . . . . service 

Hunan SANY Port Machinery logistics 
Co., Ltd. i;\JJ]¥j _==: - ~ Q t.Q: service 

ffiHHR0P.! ... 
Guangzhou Ygp Industrial administrative 

Trading Co., Ltd. ijH l-[rff ~ service 

Lili YU,Hf ~ 0 nJ . . . . . . 
Hunan Aika Internet administrative 

Technology Co., Ltd. i/ill1¥i service 

~ t-Jil\9Ff4~ M~0"if1 
Sany Hydrogen Energy administrative 

Technology Co., Ltd. = - service 
~MM-Hi1-f P~0RJ ..... . 

China Wealth Saudi Machine administrative 
Limited 'P'mi'Y'f.f~!lix1Hl'{ service 
0ci] ............ . 

Shanghai Sany Construction 
Co., Ltd . ...tifii.==:-~I"l! 
t.9AH~0RJ. . ..... 

administrative 

service 

Changsha Yunhui Real Estate administrative 
Development Co., Ltd. R service 
1J;1ti¥ w :ltl!.ii 00 ~HH[0 
ii'J ............ . 

Year ended 31 December 

2022 2023 2024 

RMB'000 RMB'000 RMB'000 

7 5 28 

26 

253 22 

24 55 13 

6 12 

35 44 10 

12 12 10 

30 9 

9 

28,948 2,198 7 

300 6 

2 13 5 

138 5 

5 

198 605 4 

4 
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Four months ended 30 April 

2024 

RMB'000 
(Unaudited) 

7 

4 

3 

3 

9 

2 

5 

4 

2025 

RMB'000 

6 

30 

8 

2 

726 



Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 
(Unaudited) 

China Wealth Machinery administrative 4 
Malaysia Co., Ltd. 'PM~ service 

!Joc.~*i!!f§1fllR0P.i ... 
Beijing Sany Architectural administrative 3 3 

Design and Research Co., service 
Ltd. :ftJ)t=:-~JH9:tftliifJ'i'. 
1f llR0P.i .......... 

Hunan Sany Intelligent administrative 3 6 
Construction Engineering service 
Co., Ltd. i\\!JilE::.- ~:'fl.~ 
~I'fiifllR0P.i ...... 

Sany (Zhuhai) Real Estate administrative 12 5 3 
Co., Ltd . .::: -(llrfjj:Jl/JHT service 

llR0P.i ............ 
China Wealth Equipment Pte logistics 3 3 

Ltd. 't'M"~ff1HflllH;-P.1 . service 
Wuhan Jiuzhoulong management 2 2 

Engineering Machinery consulting 
Co., Ltd. m:l:/i'i1I:J+i ~If'£ service 
llri1X1H&0P.i ....... 

Sany Handan Construction administrative 7 5 
Technology Co., Ltd . .C:::: - service 
l:lf51pp~Ifl-H:M&0,;'J ... 

Zhuhai Zhuxiang Cloud administrative 
Technology Co., Ltd. Jliij service 
~:'J[~f4-ttAf llR-0 P.i ... 

Sany Oil Smart Equipment logistics 6,062 1,641 
Co., Ltd. _:- :fiirtl~~~ service 
#/fM&0TTJ ......... 

Turbo Fly Machine logistics 
Engineering Limited ~-/W: service 
~IJIZ~fm'::ff~pl~p] ..... 

Sichuan Lumaite Engineering administrative 157 48 
Equipment Co .. Ltd. [mJil service 
RH;tt-l'fi~JtffiHH&0 irJ . 

Huachu Petrochemical administrative 33 122 
(Guangdong) Co., Ltd. ¥ service 

ti:n 1~01n1i:J::ffllR0"1 .. 

Sany (Chongqing) Intelligent administrative 28 
Equipment Co., Ltd . .=::- service 

( i:l'J~~~11HH&0ciJ . 
Kunshan Sany Power Co., administrative 575 15 

Ltd. ~LlJ .:::-fJJ:JJ1filN0 service 
ii] .............. 

Zhuzhou Sany Zhushengyuan administrative 13 
Property Service Co., Ltd. service 
~ifH.:::.-tt/J'IH1ll!l&J~RIH:fiff 
ll!l~ffi . . . . . . . . . . 

Changsha Dilian Industrial administrative 708 10 
Control Technology Co .. service 
Ltd. N:1j;\'ff~I~f4-tt1fllR 
0P.i .............. 
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Zhongxian Sany Construction administrative 
Technology Co., Ltd. -~'~ service 
- -~If4ttfffllt0P] 

Guangzhou Huayao Real administrative 
Estate Co., Ltd. ll1+1 lJ'IWrii': service 
JHfllN0i'il. . ...... . 

Hubei Sany Truck Sales and administrative 
Service Co., Ltd. it,JJ::lt=: - service 

-t $:i~ 1'!i nil J'Mfll!l 0 m 
Loudi Zhushengyuan Real administrative 

Estate Development Co., service 

Ltd. t: li'Ht Im Ill~ ±l!!. £ fl/Hi 
M~0 i'rl ......... . 

Guangzhou Yigongpin administrative 
Technology Co., Ltd. /Ji 1+1 service 
rli~ H'H4tt: fH~0P] 

Kunshan Sany Power Co., 
Ltd. llLlJ.:::-!!j/J};1f~!l0 
i'iJ... .. ..... 

SANY Group Co .. Ltd. :::':­
~ ~ fHR0P] .... 

Hunan Sany Construction 
Co., Ltd. i~i¥f..:C::-!IIH1f 
~0riJ . . . . ..... 

logistics 
service 

logistics 
service 

logistics 
service 

Kunshan Sany Environment logistics 
Protecting Technology Co., service 
Ltd. /£1!1 .::C: - .fftilil:f4tt1fillt 
0n] ... 

Sany Intelligent Mining logistics 
Technology Co., Ltd. :::=: - service 
~ii//lit4tt1i~~z:p_) ..... 

SANY MINING Equipment logistics 
Co., Ltd. :=:-ii//li~1fillt0 service 
R]..... .. .... 

Hunan Anren Sany 
Construction Technology 
Co., Ltd. i\l/lf¥i'1,;/---::::-~ 

If4ttffW01aJ ..... . 
Sany Robot Equipment 

(Xi. an) Co., Ltd. -=. - 1!Ull­
A ~-/m( glf;,;J11~~0P] .. 

Sany Construction 
Technology (Miluo) Co., 
Ltd. -=. - jUf4t.z08,~J1l 
rsR0 ei] . . . . ..... . 

Sany Silicon Energy 
(Zhuzhou) Co., Ltd. ~-16 
f:ili(fii-lHJtHf'i0r1] ..... 

Sany Heavy Energy Co., Ltd 
and its subsidiaries :::=:-.i: 
f:i8/Nf0-M~01al &:Jt-fz: 
ci] . . . . . . . ..... . 

logistics 
service 

maintenance 
and repair 
service 

maintenance 
and repair 
service 

maintenance 

and repair 
service 

maintenance 
and repair 
service 

Year ended 31 December 

2022 2023 2024 

RMB'000 RMB'000 RMB'000 

5 

3 

1,379 132 

71 35 

59 25 

238 8 

4 

212 876 

865 

96 847 

554 182 
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Four months ended 30 April 

2024 

RMB'000 
(Unaudited! 

2025 

RMB'000 

18 



SANY Heavy Equipment Co., 
Ltd. :=:::-1[~*-fmffll[H~ 
1'r_] ............ .. 

Sany Robotics Technology 
Co., Ltd. -=. - ~ff M4-t1 
-MlH~ii.l ......... . 

Hangzhou Lilong Hydraulic 
Co., Ltd. mfi'I ;IJ!i'!lftl!ll1ff 
Jll'!01'r.l .......... . 

Hunan AUTOMOBILE­
LIMITED Company iMllH\ 
$:!HHHIU'.rff01'r.l .. 

Sany Oil Smart Equipment 

Co., Ltd. =-6il!ff\'~* 
#ii'ff~&01'r.l ........ . 

Sany Silicon Energy 
(Zhuzhou) Co., Ltd. ::C: -1!9 
M8ltii-fl!Jff~&01'r.l ..... 

Hunan Anren Sany 
Construction Technology 
Co .. Ltd. iM1¥i1i:f= =:- ~ 
If4-ttffill'!01'r.l ..... . 

maintenance 
and repair 
service 

maintenance 
and repair 
service 

maintenance 
and repair 
service 

machine 
processing 
service 

machine 
processing 
service 

machine 
processing 
service 

machine 
processing 
service 

Hunan Xingbida Network machine 
Technology Co., Ltd. itA1¥i processing 
fi,Q;,i£~1\M!tlJ-tttH&0 RJ . service 

Hunan Sany Intelligent 
Industry Private Equity 
Fund Enterprise (Limited 
Partnership) i/iJl]:rf::.-~~ 
J"i1tl!flJ;JN:lt~.rl£:u?:1tl!( 11· 
JlR;'l-~ ) ........... . 

Sichuan Lumaite Engineering 
Equipment Co., Ltd. gy Jil 
JlJH~H1 Ifi ~J!: ffftHN 0 µJ . 

Palfinger Sany Crane CIS . 

China Wealth Machine 
Holdings Limited rJi°Mli~ 
~IN:1flll'!~µj ....... . 

Jiangsu Sany Environmental 
Technology Co., Ltd. U/i = - f€U.iH4-ttlHN~r\'.I ... 

Hunan Zizhuyuan Real Estate 
Co., Ltd. ;';IJJJ¥i~t'ri1.!l(mfm 
ii ffilR01'r.l ......... . 

Hunan Sany Cloud Oil 
Energy Co., Ltd. j;IJJ 1¥i~­
~ililM8il~ff~lrn-ffi ..... 

Lianyungang Auxin 
Machinery Sales Co .. Ltd. 
it~Rl:$:-l'..,~1Jil:i~%'M[(0 
1§'J ............. .. 

management 
consulting 
service 

logistics 
service 

logistics 
service 

logistics 
service 

logistics 
service 

administrative 
service 

administrative 
service 

administrative 
service 

Year ended 31 December 

2022 2023 2024 

RMB'OOO RMB'OOO RMB'OOO 

1,999 107 

320 68 

98 

3,207 629 

155 

50 

7 

6,604 2,985 

155 

3,193 

1,372 

4 

113 

12 

11 
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Four months ended 30 April 

2024 

RMB'OOO 
(Unaudited) 

2025 

RMB'OOO 



Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 
/Unaudited/ 

Tangshan Chile Mechanical administrative IO 2 
Equipment Co., Ltd. f.l'fLlJ service 
.~mtl!lUiiifi:tmff lllt0 i'rJ . . 

Jiangsu Sany Construction administrative 3 
Co., Ltd. mt.=:- ~I{:f service 
lllrnifl ........... 

SANY Heavy Equipment Co., machine 85 
Ltd. =:- -itt~~f:mff~0 processing 
p_) .... service 

Hunan SANY Port Machinery machine 36 
Co., Ltd. i~i~F-:-m, Q ~:9: processing 
#\HHlH':-P.] ......... service 

SANY Group Co., Ltd . .::: - maintenance 424 
~[llllf'H!H':-i1J and repair 

service 

Sany Construction maintenance 285 
Technology Co., Ltd. --,: and repair 
jUf.l/-tt!N/JHf~0nl . service 

Hunan AUTOMOBILE- maintenance 128 
LIMITED Company i~wil\ and repair 
]![~~ ff ll!H'Hf0R] .... service 

Beijing Sany Heavy maintenance 127 
Machinery Co., Ltd. :ft~Hp and repair 
.=:-:m:~m[U;ril .. service 

Beijing Sany Heavy logistics 3 
Machinery Co., Ltd. JUlt rfi service 
--,: -l!~M&0"J ..... -

The Bank of Sanxiang Co. administrative 129 
Ltd of Hunan Province AA service 

i¥J = illli!Hi!Nf5HH&0 R] . 
Sany Palfinger SPV administrative 

Equipment Co., Ltd. :::=: - - service 

~sffljflM'#R:$:ffii~imff~ 
0nl .............. 

Zhuzhou Sany Intelligent administrative 9 
Manufacturing Co., Ltd. ~ service 
,':fl·l.=-"a';'il.~~ffi>rl0t J .. 

Sany Environmental Industry machine 74 
Co., Ltd . .::: - ~JJ!ii~ff processing 
ra0 cil ............ service 

Sany Heavy Energy Co. , Ltd EPC 40,773 
and its subsidiaries =:- if!: contracting 
i'i~l!Jt{B-'iHf!0P.] &:Jat-=f0 services 
;:;'] . 

Total. 674,802 359,352 369,149 66,109 135,834 
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vi. Leasing with related parties as lessor 

Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB'OOO RMB'OOO RMB'OOO RMB'OOO RMB'OOO 
(Unaudited/ 

Sany Palfinger SPV Building leasing 7,475 8,198 7,852 2,617 2,683 

Equipment Co., Ltd. =-
~□ ffl~·llHtfUIUl!!!!Hmff 
llR0i'il ...... 

Hunan Lehui Sports Culture Building leasing 4,760 5,049 6,064 2,071 1,443 

Communication Co., Ltd. 

iM FtJ ~Ill 11\HLt ft 1"Jiff 
lltl0i'il ............ 

Sany Robotics Technology Building leasing 2.247 5,202 1,605 2,049 

Co., Ltd . .:::: - :/l~A.fJHi 
ffm0P.! .......... 

Sany Technology Equipment Building leasing 4,661 4,880 4,759 1,459 631 

Co., Ltd . .::: - tt /;Jlj ~#Ii~ 
rr!0i'il ............ 

Hunan Xingbida Network Building leasing 39 3,445 708 635 

Technology Co., Ltd. i/ill FW 
1 J&:,tfl~~'f4.tt~rr!0 rfl 

Hunan Anren Sany Building leasing 1,221 5.856 3,349 2,210 2,910 

Construction Technology 
Co., Ltd. i/illi¥i'ti:: f--: .::: - ~ 
If11.tt~fltl015J ..... 

SANY Marine Heavy Building leasing 458 2,622 1,905 1,180 94 

Industry Co., Ltd . .::: - ifij 
#_i: I (frf!0i'il ..... 

Hunan Anren Sany Heavy Building leasing 1,639 

Steel Structure Co., Ltd. 

itli¥i'ti::f==-M~ill!ltl/Hf 
rf!0 µJ ........... 

Sany Lithium Energy Co., Building leasing 1,636 1,329 
Ltd. _:::::: -~ ii~ :ff ffi 0 P.! 

Zhejiang Sany Construction Building leasing 3,194 1,994 1.537 3 

Technology Co., Ltd. Wiff 
=: - jH .f-4tt 4f rP<0 RJ .. 

Sany Heavy Energy Co., Ltd Building leasing 426 470 1,310 76 

and its subsidiaries _:'. - i[ 
iit!N{ltffp[:!z_~ff] &;Jet'f0 
µJ ........ 

SANY Group Co .. Ltd. -=: - Building leasing 2,745 42 631 23 

~llfil1f!IR0R.i ........ 
SANY Heavy Equipment Building leasing 482 394 414 255 150 

Co., Ltd . .::'.-![~!1/f#/iff 

rf!0µJ ............ 
Changsha Yunqi Real Estate Building leasing 85 185 63 

Development Co., Ltd. ~ 

/?P :;a:/ll!t 5'i Jtll.~ llJ:J ~ 1f rtH:-
J';] . . . . ......... 

Sany Environmental Industry Building leasing 75 179 25 97 

Co .. Ltd . .::::-l\'Ul'l1U~ff 
rfl0P.! ...... 

Hunan Sanyin Commercial Building leasing 27 128 43 43 

Management Co., Ltd. i'/ill 
"i¥i .:::1Rlffi*~Jij[::f:fr~0 ii1 . 
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Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 
(Unaudited/ 

Beijing Sany Public Welfare Building leasing 64 85 21 
Foundation Jt)j'\.=. - 0:@. 
~3':wi. 

Sany Energy Equipment Co., Building leasing 241 2 61 14 14 
Ltd. -=-- f1EiJ,UHm1f~0 
R] .. . . . . ..... 

Kunshan Sany Environment Building leasing 115 6 34 34 
Protecting Technology 

Co., Ltd. ~LlJ ~ - .PiH'H4 
ttlf~0§'! 

Hunan DEUTZ Power Co., Building leasing l,107 31 27 15 
Ltd. itJlmlltf&il-tfh )J 11~& 
0cf] . . . . . .. . .... 

Sany Hydrogen Energy Building leasing 20 71 20 20 
Technology Co., Ltd. -=--

~1l!H4tt '¥f ~& 01§] ..... 
Sany Construction Building leasing 17 6 17 

Technology Co., Ltd . .::: -
~ I 'f4tJij9:f0-1H&0 §'! .. 

HunanZhushengyuan Building leasing 2,295 17 11 11 
Property Service Co .. Ltd. 

AA m tt ~ ~ '1&.J 'iR 61H% 1f ~& 
0 1§] .. . . . . . . . . . . 

Sany Hydrogen Energy Co., Building leasing 60 227 8 8 
Ltd. =:-(j[fj!Hfffi0iil 

Sany Oil Smart Equipment Building leasing 5 4 2 2 
Co., Ltd. -=- - ·11iBl%1'~~ 
f.li\'l'H!l0ii1 . . ....... 

Beijing Sany Heavy Building leasing 2 
Machinery Co., Ltd . .:ltJi\ 
r!f .=.-.i: !!lHi!ll'l0El .... 

Jiangsu Sany Environmental Building leasing 8 2 2 
Technology Co., Ltd. U!fif 
=-i=R±fHlttM&0µJ 

Sany Robot Equipment Building leasing 654 3,162 2 
(Xi'an) Co. , Ltd . .=:- ~ 

lV,~ff/f(J!lf1i:JM&0irJ 
Sany Robot (Changsha) Co., Building leasing 

Ltd. -=--ilH!A(klY)ff 
~R0P] .... . ..... 

Hunan SANY Port Building leasing 2,424 
Machinery Co., Ltd. i/iJl~ 
.:::-~ n ~f.li\'ff ii&z:, ,,J .. 

Hunan Sany Construction Building leasing 2,143 2.143 
Co., Ltd. i/iJl~=:-~ S ti 
11[{0P] . . . . . . . . . . 

Hunan Sany Building Co. , Building leasing 2,690 1,467 
Ltd. ii\Jl~.=.-'tR:jlfjJiffi'e 
.:Uitt1f~&0 iJJ .. 

Shanghai Sany Construction Building leasing 1,624 1,044 
Co., Ltd. _tj/ij: =:-~Ift 
il9:1f~0ci] ....... 
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Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB '000 RMB'000 RMB'000 RMB'000 RMB'000 
(Unaudited) 

Rootcloud Technology Co., Building leasing 975 245 
Ltd. and its subsidiaries 

ltHlt!i 11w IN: 15Hf 15& 0 P.l & 
;l'!;-f-01i] .... . ... 

Kunshan Sany Power Co. , Building leasing 327 
Ltd. Ee.LlL?.-jfjjJ1f l5&0 
P.] ..... . ....... 

Sichuan Lumaite Building leasing 136 45 

Engineering Equipment 
Co., Ltd . (l9Jillltl:~rtifi 

ie:ffu,{f f!R0P.l .... .. 
Wuhan Jiuzhoulong Building leasing 73 17 

Engineering Machinery 
Co., Ltd. ~~1t.1tl~IW. 
~t\t.:tfll&0i1.I .. .. .. . . 

Hunan Sanfeng Technology Building leasing 20 10 
Co., Ltd. Wlm-==.ilrH4tt Ji 
!lrl0"i1.l . . . . . . . . . . . 

Sany Si licon Energy Building leas ing 5 
(Zhuzhou) Co., Ltd. -==. -
li>7/lli(tlijjtl > ff~0P.] 

Hunan Sany Cloud Oil Building leasing 4 
Energy Co., Ltd. ii\!J i¥J -==.-
1:;;m~~m~m~P.1 .... 

Sany Intell igent Mining Building leasing 4 

Technology Co., Ltd. =--
~lllf4·lHH~0tJ ..... 

Hunan Xingxiang Building leasing 3 
Construc tion Supervision 
Consulting Co., Ltd, i/i}lf.W 
~ il1BU1:Jl\'{ffil,Wf ITTiJ ff 13&0 
P.] 

Hangzhou Lilong Hydraul ic Building leasing 

Co., Ltd. mJ+I :f:lll?il~.:tf 
rR0R] . .... .... 

Hunan Sany Body Co., Ltd. Building leasing 
/MJ¥i_: 'ilJ:~1fil&0.,J 

Sany Heavy Energy Co., Ltd Equipment 48,250 8 1,567 87,978 6,303 4,973 

and its subsidiaries =-- .l!l: leasing 
~t~ f5HH~ 0 R] &Jt T-0 
P.] .. . ... ... ..... 

Hunan Sany Intelligent Equipment 47 1,057 133 

Construction Engineering leas ing 
Co., Ltd . i,IJJWE-t'~lt 
lfl_lJ.Hn~ 0 RJ . ... 

SANY Marine Heavy Equipment 1,368 1,527 847 322 555 
Industry Co., Ltd . .=:: - i/!J leasing 
i'f-~I1f~0.,J .... 

Sany Kinetic Energy For Equipment 656 44 1 
Electricity New Energy leasing 
Technology Development 
(Ezhou) Co., Ltd. =-- ·th 
tm~ 'iltWi ~~/mt f41Hit ~! ;~ 
·Jtl>M~0P.l ... 
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Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB'000 RMB '000 RMB '000 RMB'000 RMB '000 
(Unaudited) 

Sany Lithium Energy Co., Equipment 627 596 
Ltd . .::.-- jffia ff!IR0P] leasing 

Ludian Lithium Energy Equipment 100 79 
(Jianshui) Co., Ltd. ~ 'ill: leasing 
@~(~7}()~~0 µ) .. . 

Sany Lithium Energy Equipment 98 79 
(Chongqing) New Energy leasing 
Co., Ltd. _::-@ /mct:!i:J 
~ fitiJ,MHr,! ~ ii.I . . . ... 

Sany Construction Equipment 81 23 
Technology Co., Ltd. =:- leasing 
~I.f4tt JJ.2:f,J- ff p[H~ l'TJ 

Sany Lithium Energy Equipment 80 
(Changsha) New Energy leasing 
Co., Ltd . .=. - i!Jlfm(~f'.V ) 
l@j fj5i),l(ff~0 iil . . .. 

Sany Kinetic Energy For Equipment 25 37 
Electricity New Energy leasing 
Technology Development 
(Zibo) Co .. Ltd . .=.-JJJ /it 
~'l[:&iaaim-r~tHt)!{Ollim> 
ff il&0'1] . ... ..... 

Sany Construction Equipment 39 19 2 
Technology (Miluo) Co. , leasing 
Ltd . .=.-~If4ttciB~ J 
ff ffi0P] . . ... .... 

SANY Heavy Equipment Equipment 82 

Co., Ltd . .=.-ril:~ ~ ftHf leasing 
11&0 ii] . . . . . . . . . . . 

Hunan SANY Port Equipment 416 
Machinery Co., Ltd. ii\.lll¥i leasing 

- ·ill: o i/9:imlflllt0 <iJ .. 
Sany Intelligent Mining Equipment 1,463 

Technology Co., Ltd . .=. - leasing 
til®!1'4tt,,n;r,10 iil . 

Sany Technology Equipment Equipment 125 100 
Co., Ltd. _: - .J1itr~fliifl leasing 

~0 1'iJ . . . . . . . . 
Lianyungang Anxin Equipment 88 

Machinery Sales Co., Ltd. leasing 
lUtr!l: 3({ ·1;,lt11Hfl-W feHr,! 
0tiJ ... . ..... .. 

Sany Env ironmental Industry Equipment 4 
Co., Ltd . .=. - )itJUf~~ leasing 
~ 0iil. 

Total .... 90,382 125,542 132,078 19,2-1-9 18,903 
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vii. Leasing with related parties as lessee 

Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB"000 RMB'000 RMB '000 RMB'000 RMB'000 
( Unaudited) 

SANY Group Co. , Ltd . .::: - Jl:Uilll ffi!lH~#J ... 49,239 75,459 78,052 27,170 26,006 
Sany (Chongqing) Intelligent Equipment Co., 

Ltd. =-(Jti:~J\\'fl~#ii~ll&0,r] ....... 45,778 59.312 60.428 20,112 18,722 
Beijing Sany Heavy Machinery Co., Ltd. ~tJ?. 

r!E C: - i: t!!Hf ll!l0i'D .............. . 18,941 20,497 23,707 7.751 7,383 

Shenzhen Trinity Technology Co. , Ltd. 
~:IJllr!E-f4tHf~0#J . . 3,894 5,239 6.064 1,431 512 

Hunan Sany Jingchuang Technology Co., Ltd. 
iq1llt= -ffil3!1'4ttffll!t0f/J. ....... 1,426 5.704 5,704 1,901 2,650 

China Kangfu International Leasing Co., Ltd. 

~~••~-mRaffiff~0i'D .... 3.292 
Hunan DEUTZ Power Co., Ltd. /itll1¥ii1!:~ ~®J 

_7Jff~0iiJ ...... 1,615 1,787 754 516 
Shanghai SANY Science and Technology Co., 

Ltd. J:/ij_::: - flj-ttffi!N 0 i§'J ......... . 593 550 502 253 198 
SANY Heavy Equipment Co. , Ltd. 

= - lfi:lf!~ff!Nrrn 0 f!J ........... 273 275 344 2 
Hunan Zhushengyuan Property Service 

Co., Ltd. Wl1¥Jit!!Hi~~gll,f#ffi!R0#J ... 141 
Sany Heavy Energy Co., Ltd and its 

subsidiaries -=- - :!!l:fl~/N f5Hfll~0i'D:&Jtr0 
fiJ .. ... ........ . ........ 4,394 72 132 

Hunan Xingbida Network Technology Co., Ltd. 
t!.llitifi'£•iiflll!wl4tHi~0 i'D ..... . .. 532 43 31 

Hunan SANY Port Machinery Co., Ltd. i,\llr# :.=:: 
- iii, D ~#iiffrn.0i'f] .. .. Ill 

Sany Energy Equipment Co .. Ltd. = - ll~l'W-~ffit 
MN0 ;:rJ ............. 2 

Total .. . .. . .. . . . .. . .. .. 124,649 169. 183 180, 136 59,405 56,121 
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viii. Property transferred to related parties 

SANY Group Co., Ltd . .:::. --:fU/lffi!&0P.I .. . 
Sany Technology Equipment Co., Ltd . .=. - tt 

ffi•■1fM0Rl ....... . ....... . 
Jiangsu Sany Environmental Technology Co. , 

Ltd. n~=:-ItWH4#:1H~0P.I ...... . 
Sany Energy Equipment Co., Ltd. _:_ --fmj)ffi• 
■ffl!&0P.I.. ..... . ..... . 

SANY Marine Heavy Industry Co., Ltd . .=:: -

•#II#~0 ~ . ... ... .. ...... . 
Hangzhou Li long Hydraulic Co. , Ltd. vU+I ;iJ ;g 
~■ffM0 P.I ..... . ... .... ..... . 

Sany Robotics Technology Co., Ltd. =. -~H 
Afll-tt#IU~P.I .... 

Sany Environmental Industry Co., Ltd. =: - ffl 
tJ~~fiM0P.I ................ . 

Sany Oil Smart Equipment Co., Ltd. = - ·:riiil! 
W■-■1fM~aj-· ...... . 

Hunan Aika Internet Technology Co., Ltd. ilifl i¥i 
~-n:lf~l4#:1H~0ifJ .. 

Hunan Xingbida Network Technology Co. , Ltd. 

-~fi~m-•Mttff~0~ ...... . . 
Sany Intelligent Equipment Co., Ltd. =.-W:Y 

.lli\'1:f i!&0P.I . . .... . . 
SANY Heavy Equipment Co. , Ltd . .=.- I.!\!!• 

fl,Hi~0P.I .. . 
Tangshan Chite Mechanical Equipment Co., 

uct. mw,m¾'~ illUI/li\'ff Pl{0ffl ..... 
Xi'an Hualei Shipbuilding Industry Co .. Ltd. 

[llfJi: !jl,'ili"nH-~1tt'l.' !t11iiR0<iJ. . ..... . 
Hunan Zhonghong Financial Leas ing Co. , Ltd. 

//ill iti 't' 'fJiit'GH!I rtff ~ 0 .iJ . 

Sany Heavy Energy Co., Ltd and its 

subsidiaries .=. - I/i~/N:f~1fl!R0 RJ &;l'l; f0 
P] .................. . 

Hunan Yimao Industrial Control Technology 

Co., Ltd Wl1¥i~~I~Mtt1f~~"J 
Hunan Zhushengyuan Property Service Co. , 

L~.-• tt■~~-■M1f~0R] ..... 
Kunshan Sany Environment Protecting 

Technology Co., Ltd. ~l!J .=. - f.leiH1/-#:Mcl 
0 P.1. . ... .... . 

Beijing Sany Heavy Machinery Co., Ltd. Jt'Ji\ 
rn =.-I~M~0Rl .. . 

Sany Intelligent Mining Technology Co. , Ltd. 
~ - -~Mtt#~0aj .... . ....... . 

Hunan Zizhuyuan Real Estate Co., Ltd. i/ill-~ 
n nA~•11•0m ... ... .. .. ... . . 

Hunan Sany Building Co. , Ltd. itJli¥i.=.-·tJcffij 
@lt~£S#M0<iJ ........ .... .. . 

Sany Robot Equipment (Xi ' an) Co. , Ltd. 2 
~H A..1Ht<gf/*)ff~01f.l .. .. ...... . 

Changsha Yunhui Real Estate Development 
Co., Ltd. ~tf;~ifm it!!.~r#l;HHR0~ .... 

Year ended 31 December 

2022 

RMB'000 

7,002 

634 

399 

366 

353 

304 

298 

290 

201 

89 

83 

82 

41 

23 

21 

18 
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8 

8 

6 

6 

3 

3 

3 

3 

3 

2023 

RMB'000 

2,232 

470 

20 

80 

809 

107 

100 

210 

3,589 

6 

38 

2.240 

5.244 

4 

395 

20 

108 

6 

8 

3 

127 

2024 

RMB'0U0 

804 

179 

5 

9,929 

2 

392 

2 

55 

6 

604 

15 

560 

6 

78 

117 

25 

3 

2 

Four months ended 30 April 

2024 

RMB'000 
(Unaudited ) 

238 

177 

s 

8,564 

2 

370 

55 

2 

122 

12 

476 

72 

2025 

RMB.000 

2,095 

18 

s 

6,875 

33 

27 

23 

46 

7 

575 

553 

52 



Year ended 31 December Four months ended 30 April 

Hunan AUTOMOBILE-LIMITED Company 

--~-■li!i:#IIR.ff0~ • • ••••••••• 
Shengjing Intelligent Technology (Jiaxing) Co., 

Ltd. ~ ;Jl:t' i'H-Ht(-!~)1'fi!&0~ .. 
Sany Silicon Energy (Shuozhou) Co., Ltd. 

:':-{6fre( ifMliJ{i~0~ 
Sany Lithium Energy Co., Ltd . .= - iU~'ffllR 

0~ ..... 
Hunan Sany Jingchuang Technology Co., Ltd. 

ilvl•=- ffli!1Jf4ttfiil~0~ . ... 
Sany Silicon Energy (Zhuzhou) Co., Ltd. =.-

li>1fi~(~i-JH)1'f!IR0~ .............. . 
Sany Construction Technology (Miluo) Co. , 

Ltd. =-~If4tt<iA~JffilN0~ .. . ... . 
Shenzhen Trinity Technology Co., Ltd. iif€.!jl/rlf 

=-wtt~•0~ ............... . 
Hunan Ground Unmanned Equipment 

Engineering Research Center Co., Ltd. t,\IJJ¥i 
ill il!!"iffi ~ A.~ Iii\' I .Ji liJf }'\'. 't' ,l'.,,1f [lN :q {H;- 1'1] 

Hunan Sany Body Co., Ltd. i,I/Ji$i.=-!f[~1f~ 
0~ .................. . 

Sany Hydrogen Energy Co., Ltd. =.- fID.fiUi~ 
0aj...... . ....... . 

Sany Construction Technology Co .. Ltd. = -
.I#ttllltf5ttrrn0 irJ .. 

Zhuzhou Sany Silicon Energy New Energy 
Co. , Ltd. l,lciffl :-li>'fi~firfrei/,llti~0~ . ... 

Changsha Yunqi Real Estate Development Co., 
Ltd. r<:1'.);'!f.f!tltJ:ltl!ii:/Jflfr,ffl!N0i'B .. . 

Loudi Zhushengyuan Real Estate Development 
Co .. Ltd. :lti;r[t'r/mlJll ,~ Jt!!iUll~it1'f~R0~ 

Zhuzhou Sany Silicon Energy Technology Co. , 
Ltd. tiifE -li>1firnfi1Hf~0iiJ ....... . 

Changsha Yuntian Real Estate Co., Ltd. /'.ti''.);1:' 
7ef,,¥Jtl!~~11R0i,;J ............... . 

Chongqing Sany Zhushengyuan Property 
Service Co .. Ltd. _i/i> =.-t1'lf!jmJiJln~UUHr 
~0~.. . ... .. .. . .. . 

Changsha Yunjing Real Estate Co., Ltd. fHJ; t;:' 
~mJt!!;J;~[l~0ii'J .......... . 

Hunan Sany Intelligent Construction 
Engineering Co., Ltd. /,1/Jjfj ::C:-~ :f;Htli!i:Ifi 
ffm0 aj .. . ..... . 

Changsha Shufeng Enterprise Management Co., 
Ltd. ffe:~litlil1E: ~ ~J!Jf~1~0 i'il ....... . 

Hunan Xingxiang Construction Supervision 
Consulting Co., Ltd. iilJl lfilJIJ.ifflU! ifJ!:fif!~iifiJ 
ff ~~0tr] ...... . . . 

Hunan Aaren Sany Construction Technology 
~ .,L~. •-~t= - •LMtt1fllR0i'il 

Hunan Sany Construction Co., Ltd. ii\11* = -• 
I11m0~ ... 

Total. 

2022 

RMB 'OOO 

10.248 
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2023 2024 2024 2025 

RMB 'OOO RMB'OOO RMB'OOO RMB'OOO 
I Unaudited) 

748 340 301 12 

76 

86 

271 

58 

16 

23,335 

837 

4 

59 

4 

3 

1,066 

3 

42,385 

205 

157 

119 

65 

49 

49 

49 

40 

36 

34 

29 

27 

24 

16 

13 

3 

3 

2 

14.046 

192 

42 

3 

33 

3 

4 

2 

13 

2 

l0,692 

2 

35 

32 

3 

3 

10,397 



ix. Property purchased from related parties 

Hunan AUTOMOBILE-LIMITED Company 
M*R*■&fi~ftff0aj ......... . 

Hunan Xingbida Network Technology Co., Ltd. 
iilllitf fi&:,~~lb'Ff4tt1f~~0 i'il .. ...... . 

Beijing Sany Heavy Machinery Co .. Ltd. jt~ 
r!E: - -1Hi1fil&01'il .......... .. .. . 

SANY Group Co., Ltd . .:Z- ;IUllfill!!.i~ffi .. 
SANY Heavy Equipment Co., Ltd. c::.-1[~ !1il' 

ffiHfllf!01i.l ........... . 
Hunan Sany Body Co., Ltd. iMilf=:-'f(5J'1l'IIR 

~ ~]. ... . ...... . 
Hunan SANY Port Machinery Co., Ltd. r,\/J]¥j _: 

--□--~~0ffi ............. . 
Sany Heavy Energy Co. , Ltd and its 

subsidiaries =: - U~~f5Hil!R0Pl &Jat f-0 
l'i] .. ........... . 

Hunan Zhushengyuan Property Service Co. , 
Ltd. itll1¥it'r®lru~~UH)}1f~i;-P] 

Hunan Sany Building Co., Ltd. iilllitfc::.-·11,f im 
@ft~ U'iHfilR0Pl ... 

Shenzhen Sany Cloud Oil Technology Co .. Ltd. 

Year ended 31 December 

2022 

RMB'000 

18,788 

13,765 

9,662 
5,136 

2,043 

569 

481 

458 

363 

74 

2023 

RMB'000 

4,080 

160 

6,743 
137,588 

52 

20 

439 

80 

2024 

RMB'000 

395 

135 

5,670 
22,006 

178 

21 

18 

16 

rt!Jl! .:::-~iillfJHHfllr!i:ffi. . . . . . . . 47 
Sany Oil Smart Equipment Co., Ltd . .:::- ,6iff! 

t.\'IHillR:ffllr!~Pl .. 
Hunan Sany Electronic Control Technology 

Co., Ltd i,\Jlilf = - 'lll'.~1'-HH'~0P] .. 
Sany Technology Equipment Co., Ltd . .=:.-tt 

filrn■fi~0P] .. . 
Hunan Zhonghong Financial Leasing Co., Ltd. 

iMilf cp ~i\ijJf ffl !'HH!!. 01'il . . . . 
Hunan Zizhuyuan Real Estate Co., Ltd. iMilf~ 

rr•• • •w•0aj . .......... . 
SANY Marine Heavy Industry Co. , Ltd. ::3..­

iijr+II{HN0 µJ .. 
Sany Construction Technology Co .. Ltd. =:: ­
~ 7:f4.Jt/Rf?J'fif!R01'i.l 

Kunshan Sany Environment Protecting 
Technology Co., Ltd. g_L]J-=:':- ~{%fJJ.tt11ilr!. 
0P]....... . .. . ....... . 

Hunan Xingxiang Construction Supervision 
Consulting Co., Ltd. //illilf~#ll~/&~JU.!fITTU 
ffllfU~'iiJ ... 

Sany Robotics Technology Co., Ltd . .=:- ~~ 
Af;ftttH~~iJJ 

Sany Robot Equipment (Xi.an) Co. , Ltd . .:':: -
IU! A. !1il'R( i!!f'ii:)~~~0P] ....... . . . 

Hunan Sany Jingchuang Technology Co .. Ltd. 

••=-MMftttfi•~aj· · ··· ·· ··· 
Shengjing Intelligent Technology (Jiaxing) Co .. 

Ltd. ig:~~ :fH4tta\H'i· Jffll£i0 P] .. 
Sany Hydrogen Energy Co., Ltd. ?: -M:f181l.i!a 

~ffl ....................... . 
Zhuzhou Sany Silicon Energy Technology Co., 

Ltd. WJH_.:Z - ·lW/iMH!HflllU~m .... 

45 

29 

21 

16 

12 

II 

10 

7 

4 
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2.016 

20 

15 

3.720 

21 

2 

820 

367 

12 

16 

3.962 

905 

7,579 

62 

3 

3 

2,242 

291 

96 

61 

33 

27 

Four months ended 30 April 

2024 

RMB'000 
( Unmulited) 

19 

99 

2,881 
19,081 

41 

II 

8 

5 

7,460 

2 

1,449 

288 

15 

21 

2025 

RMB'000 

2 

4 

1,834 
31 

123 

2 

1,845 

4 

756 

2 

6 



Year ended 31 December 

2022 2023 2024 

RMB '000 RMs·ooo RMB'000 

Hunan Aika Internet Technology Co., Ltd. ii\.lli¥i 
'l'. ·n:.tHHHfJlR0m ..... .... .. . 

Sany Hydrogen Energy Technology Co. , Ltd . 
.=:-.m.t~fH.Hfil&0nJ 

Sany (Chongqing) Intelligent Equipment Co., 
Ltd . .=:-c:m:l'.)~£•#/HfJlR0m ..... . 

Sany Energy Equipment Co. , Ltd. ?.-/J~m~ 
iilfff~0ffl. . . .. ....... . 

Zhushengyuan Real Estate Co., Ltd . ...ti/li,1tlm 
ffil!tli~lflltrnm ... 

Sany Lithium Energy Co. , Ltd. =:-J:!~#ll& 
0m ...................... . 

Hunan Sany Construction Co ., Ltd. ft~]Y-i .:::C ·• 
I~~0ffl . . ..... ... . . 

Sany Silicon Energy (Zhuzhou) Co. , Ltd . .=:­
l6/Ja(tl<ifl!J1fil&0 "1 . . . .. 

Sany Intelligent Mining Technology Co. , Ltd. 
- 1~Mttff~0m . ........ . 

Sany Silicon Energy (Shuozhou) Co. , Ltd . .:::: 
-!i9nariiJHli>ffllt!~ iil .. . . 

Zhuzhou Sany Zhushengyuan Property Service 

~ .. L~. •N~-1t■~•-■U#M0ffl . 
Shenzhen Trinity Technology Co., Ltd. ~:!Jil iTi 

.=:-Mtt~JlR0ffl .. .. ..... . . . 
Zhuhai Zhuxiang Cloud Technology Co .. Ltd. 

~--~~MttffJlR0 nJ . . ....... . 
Hunan Ground Unmanned Equipment 

Engineering Research Center Co., Ltd. i\\Jl i¥i 
~!tli OOM~CffiIW~~~~~~ffff0aj 

Shanghai SANY Science and Technology Co. , 
L~ . ...t•.=: Mttff~0~ ........ . 

Sany Construction Technology (Miluo) Co., 
Ltd. = - lff.f-Hri(iB,~Jfflstrnm .... 

Hunan Anren Sany Construction Technology 
c~. L~. •~~e .=:-a I MttffJlR0nJ 

Hangzhou Lilong Hydraulic Co., Ltd. m•J+l.-fJ~i 
it(~ fj ~~0nJ .... . . 

Changsha Three Silver Real Estate 
Development Co. , Ltd. Ri:Y.:::i lVJJ!tli~rn'l~ 
ffJlR0ffl .... .... ..... . . 

Changsha Yunjing Real Estate Co., Ltd. ~ lY~ 
Hi!m:lt!iii~JlR0 n1 . 

Total .... . 51,541 
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30 

10,330 

19 

2,485 

1,336 

990 

223 

48 

24 

8 

4 

171 ,670 

23 

20 

17 

17 

15 

II 

7 

6 

5 

2 

2 

43,831 

Four months ended 30 April 

2024 

RMB ·ooo 
( Unaudited) 

22 

20 

6 

31,432 

2025 

RMs·ooo 

2 

14 

25 

4 

4,659 



(d) Outstanding balances with related parties: 

i. Prepayments and other receivables 

Sany Construction Technology Co., Ltd . .=::-J~Lif4 
ttlll!:f~M~0'i'iJ ... . ........... . 

Wuhan Jiuzhoulong Engineering Machinery Co., 
Lhl.~■ ~ffl ■Ifi■M~~-0~ ..... .... . 

SANY Marine Heavy Industry Co., Ltd . .=:: -//lji.:'fll 
.I~l!fl0i'i.l ..... 

Sany International (Hong Kong) Industry Co., Ltd. 
-==:- ~ ~< 'l'ftt!:)Jt~tMrl0i'iJ . . .......... . 

SANY Heavy Equipment Co., Ltd . .:::- !!Hf,!~{m~ 
~fi0i'i.l .................... . 

Sichuan Lumaite Engineering Equipment Co. , Ltd. 
pqJIIJIHH~Ifi~tmffilfl0i'i.l . . . . . .. ... 

Sany Robotics Technology Co., Ltd. ?--!i:le~A.fttt 
#M-0~ ............. . 

Sany Robot Equipment (Xi'an) Co., Ltd. :C::-ttltlmA. 
~ffii(D1.:')~~0i'i.1 .... . ........ .. . 

Sany Heavy Energy Co., Ltd and its subsidiaries = 
- ~ftlll!:~«~0i'i'J&X ~0ffl .... ...... . 

China Wealth Machinery Malaysia Co., Ltd. 9"1ii't<l 
M•*D§W~0ffl . .. ........... . 

SANY Group Co., Ltd . .:::- ~[fflff~0i'i.1 .. . 
Hunan DEUTZ Power Co., Ltd. i,\JJJlH.i!/R~11i/J fJ1H!i 

0ffl. . ...... ... ....... . . 
China Wealth Machinery Malaysia Co., Ltd. 9"lH9: 
■•*D§ff~-0~ ... . . . . 

Shengjing Intelligent Technology (Jiaxing) Co., Ltd. 
~:Jjl;~~fJJ·tt(lt~)lfllfl0is.l ....... . 

Sany Lithium Energy Co., Ltd . .=-ifti~1HFH~ffl .. 
Hunan SANY Port Machinery Co., Ltd. jt,/Jf$.i ::.:-rt!, 
oa■w~-0~ ... .. .......... ..... . . 

Hangzhou Lilong Hydraulic Co., Ltd. tJOi'l f JJm i.ft~ 
~Mz.~1>J .... 

Changsha Yuntian Real Estate Co., Ltd. {;H J;- ~ 7;: m 
~-~~0~ .............. .... . 

PT SANY MAKMUR PERKASA . . . .. . ... . 
Sany Energy Equipment Co. , Ltd . .::: - rj~Wl(~{;Mlf ll[{ 

0aj_ ............ ······ .. 
Hunan AUTOMOBILE-LIMITED Company li\lli¥iF(. 

•mmw~•a0~ ... . ............ . 
Sany Technology Equipment Co., Ltd . .=- ;Jij;flj~tffi 

~llfl0~ ................... . 
Huaxin Yongkang Insurance Sales Co., Ltd. ~fJr7j( 

•waMW«~0ffl ... ...... . 
Hunan Xingbida Network Technology Co., Ltd. ililli¥i 

h.£•ii~Wf4ttn~0is.l . . . . . . . . . . . . 
Hunan Sany Cloud Oil Energy Co., Ltd. Wli#.=-~ 

~n•~ m0aj ............. . 
Xi'an Hualei Shipbuilding Industry Co., Ltd. "ffi'ti:$ 

SEM~a~M-0~ ............ . 
Sany Palfinger SPY Equipment Co., Ltd . .=- $Bffi 

:lH~i#fl$titi~ffi'fMrl0 'i'i . . . . . ....... . 
Sany Intelligent Equipment Co .. Ltd. =-~~~flu 

ffilfl0i'i.l .................. . 
Shanghai Sany Construction Co., Ltd . ...ti/iJ.=- ~I 

~~1f~F!0t'il ............ ' ' ........ . 
Zhuzhou Clover Environmental Development Co., 

Lhl .• ~.:::••-~•*B•«M0i'i.1 ..... . 
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2022 

RMB'000 

36,502 

7,651 

2,811 

30,602 

6,639 

32,462 

12 

1,030 

167 

155 

213 

543 

23 

As at 31 December 

2023 

RMB'0U0 

1,529 

34,622 

40,331 

360 

684 

757 

3,678 

320 

708 

928 
753 

593 

554 

1,505 

248 

160 

98 

55 

58 

47 

23 

2024 

RMB·ooo 

46,550 

34,622 

29,111 

14,752 

10,487 

4,859 

4,065 

3,654 

3,416 

928 
691 

624 

554 

486 
238 

197 

186 

127 
96 

79 

61 

55 

55 

49 

47 

23 

17 

16 

16 

IO 

As at 
30 April 

2025 

RMB·ooo 

44,526 

34,633 

38,224 

14.012 

5,568 

6,479 

951 

3,654 

4,473 

842 

983 

497 
II 

196 

79 

56 

75 

83 

66 

47 

23 

18 

77 

3 



China Wealth Saudi Machine Limited 
cp ',ttJ;~~ ~ff JllH;-R.l . . . . . . . . . . . . . 

Jiulong Property Insurance Co .. Ltd. 
)\IUJif1Hljl:~fflll.rn·RJ .......... . 

Beijing Sany Heavy Machinery Co. , Ltd. ~t~5'Cr!E:: 
- -'i:~ffll&0RJ ..................... . 

Guangzhou Ygp Industrial Trading Co. , Ltd. IJUM'm 
MI ~ftg~~0RJ .................. . 

Sany (ZhuhaiJ Real Estate Co., Ltd. ::C:.-(~KiNJ:)'ii. 
ff~0ci] ......................... . 

Zhuzhou Sany Intelligent Manufacturing Co., Ltd. 
•~=-•••m«ffi0RJ .............. . 

Changsha Dilian Industrial Control Technology Co., 
Lt~~tJ;W9I~Mtt~~0RJ ........... . 

Hunan Sany Building Co., Ltd. j\\Jjf,};j ..::::.- 'i;l~ffif@{E'.f; 
Ltffrn0RJ . . . . . . . . . . . . . . . . . . ... 

Hunan Aika Internet Technology Co., Ltd. j\\Jjf,};j~,t-
K9Mtt~~0R.] ................... . 

Hunan Zhonghong Financial Leasing Co., Ltd. j\\Jji¥f 
cp~MRfflWffrn0aj ............... . 

Kunshan Sany Power Co., Ltd. lttl1 ::::. - .tJJ fJ::fH&0 
µ] ............................. . 

China Wealth Machine Holdings Limited cpJH,iltlllx 
~g§t::fHll!.0P] . . . . . . ............. . 

Rootcloud Technology Co., Ltd. and its subsidiaries 
•m~•ttm~~0R.1&~~0RJ ..... . 

Kunshan Zhongfa Asset Management Co., Ltd. W:. LiJ 
cp !H'i ii:~J_f!l ff~ 0 RJ . . . . . . . . . . . 

Hunan Sany Intelligent Construction Engineering 
Co., Ltd. itilwJ ::C:.- ~:!\.'H!liII~M&0ci] .. 

Sany Environmental Industry Co., Ltd. 
=--~--#ffi0RJ ················· 

Kunshan Sany Environment Protecting Technology 
Co., Ltd. fil11J ::::.- •f¥fHz::ff~0ri] ........ . 

Zhejiang Sany Construction Technology Co., Ltd. #Ii 
U .:C::: - -~If4ttiefll&0"J . . . . . . . . . . . 

Hunan Ground Unmanned Equipment Engineering 
Research Center Co .. Ltd. itiJr,t;jsttl!ffiH!\li A.. ~flii'I 

2022 

RMB'000 

26 

6,416 

9 

157 

134 

ff!liJf'J'Uf.i,1'..,::ffJl[Utfl0ffi . . . . . . . . . . . . . . . . 6,018 
Jiangsu Sany Environmental Technology Co., Ltd. 

u•= - •~Mrt~Jl&0aj....... ... ~o 
Hunan Anren Sany Construction Technology Co., 

Ltd. ii\Jlr,t;j1zf=::::.-~ .IflHHfl)ji0R'.I. . . . . ... 
Sany Hydrogen Energy Technology Co., Ltd. ::::.-ii: 

nMtt~rn0m ................. . 
Sany Logistics Equipment America ::C: - !fPJtTf.~1m~ 
■«Jl&0RJ ..................... . 

Sany Technical Equipment Co., Ltd ::::.-tt/;Jlf!/{:flii'~ 
rn0cD . . . . . . . . . . ........... . 

Sany Mining Machinery Co., Ltd .C:::-li/J'i~ffll&0crl. 
Tangshan Chite Machinery Equipment Co .. Ltd f.!'fLIJ 

~!Ms\'JJU!Ufflii' M~0 BJ . . . . . . . . . . . . . . 
Changsha Yunjing Real Estate Co., Ltd -f.sHJ;-'£'.fl?:Jy} 

ttl!.::ffll&0ffi ................... . 
Zhuzhou Sany Silicon Energy New Energy Co., Ltd 
•~::::.- ftn~n•~rn0m ......... . 

Sany Construction Technology (Miluo) Co., Ltd. = 
- ~If4ttOB«)~Jlll!.0ffl .............. . 

Total. . . . . . . . . . . . . . . ............ . 
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182 

21 

132,297 

As at 31 December 

2023 

RMB'000 

2 

6,970 

1,380 

29 

9 

17 

4,500 

117 

20 

9 

5 

5 

3 

101,077 

2024 

RMB·ooo 

5 

4 

3 

2 

156,087 

As at 
30 April 

2025 

RMB"000 

163 

2 

20 

4,500 

6 

549 

21 

3 

1,243 

75 
8 

2 

6 

4 

3,673 

165,853 



ii. Trade and bills receivables 

Palfinger Sany Crane CIS . . . . ..... . 
PT SANY MAKMUR PERKASA . . . . . .... . 
Sany Lithium Energy Co., Ltd. -=--~fj~ffll&0P] .. 
Sany Logistics Equipment USA Co., Ltd .=:.-to/,it:~ 

-~-~~0P] .................. . 
Sany Heavy Energy Co., Ltd and its subsidiaries 

-=--•~~~ffriti0ffl&a~ 0 m ....... . 
Sany Heavy Equipment Indonesia Holdings Co., Ltd. 

~ - ~~~~--~~0p'] ..... . 
SANY Heavy Equipment Co., Ltd. -=. - f!:~-fm1f 

ll&0P] ...................... . 
Hunan AUTOMOBILE-LIMITED Company 

M*R••&ff~« if0ffl ............ . 
Turbo Fly Machine Engineering Limited ijl~■-ai 

MW~0P] ..................... . 
China Wealth Saudi Machine Limited 't''Mt9f-f■~ 

MIH:· rrJ ..................... . 
SANY Marine Heavy Industry Co., Ltd. ~ - #lH¥ ~ 

L~~0aj . ............... ······· 
Hunan SANY Port Machinery Co., Ltd. i/jlj i'n -=--~ 

o aNfi~0~ .................. . 
China Wealth Hong Kong Machine Limited 't'gW 

m fl iJlx MR 0 P] . . . . . . . . . . . . . . . . . . . . . . 
Sichuan Lumaite Engineering Equipment Co .. Ltd. 

imJl[Jt&iJHtI-fJ!~fmfi~z~ffi . . . . . . .... 
Sany Robotics Technology Co., Ltd . .:::': - tlUA f4tt 

1H&0;JJ........... . ............ . 
Sany Intelligent Equipment Co. , Ltd. ~ - {Uf~fm 

~~0P] ..................... . 
Gangyue Construction Engineering Co .. Ltd 

i!ill&ti!~I-f'i!.fiflti01'i-J . . . . . . . . . · · · · · · · 
Tangshan Chite Mechanical Equipment Co .. Ltd. 

•w•tt• •••~~0~ .............. . 
Sany Energy Equipment Co., Ltd. -=. - fl~il);\~fm~m 

0~ ....................... . 
Lianyungang Anxin Machinery Sales Co., Ltd. 

l!1;:m1c,i:.,.t1Jxt~i!Hfll&0RJ ........... . 
Hunan Ground Unmanned Equipment Engineering 

Research Center Co., Ltd. /bEm~:l!f!OO~A~fmI 
f¥1iJfYt'.1t ,i:.,·m&1tif0pJ . . . . . . . . . . .... 

China Wealth Equipment Pte Ltd. 4''i'iill:Mi'friti0 
P].. . ..................... . 

SANY Group Co., Ltd. -=--~Jllfl ¥fllR0P] ...... . 
Hunan Lehui Sports Culture Communication Co., 

Ltd. i/jlj1¥J~Jlir.![1f::ic fr.~tllHfllFl0ffi. . .. 
Sany Construction Development (Malaysia) Limited 

-=--~..r::Jt~<-~*®~J1fll&0P] ......... . 
Sany Construction Industry Development Africa 

(PTY) Ltd. -=-- ~ I ~~(~ioift[Ji'ill&0crJ .... 
China Wealth Cambodia Machinery Co., Ltd. 't'M-"R 

~---~~0~ ·················· 
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2022 

RMB'000 

217,486 
119,876 

37,753 

89,408 

4,098 

33,046 

49,777 

33,964 

6,051 

58,687 

5,832 

2 

9,474 

34,594 

2,394 

87,829 

3,285 

861 
12,507 

4,749 

4,494 

2,663 

As at 31 December 

2023 

RMB'0U0 

150,717 
178,994 

212,927 

114,417 

45,051 

52,846 

13,545 

70,321 

31,654 

58,223 

34,280 

27,570 

39,553 

581 

2,218 

11,992 

23,737 

3,686 

36,046 

5 

7,723 
13,467 

7,640 

9,391 

4,570 

3,395 

2024 

RMe·ooo 

410,263 
377,352 
227,330 

206,666 

94,735 

85,202 

70,712 

69,498 

66,241 

55,588 

40,582 

31,495 

34,106 

27,505 

18,286 

15,539 

14,535 

13,803 

13,862 

24,649 

11,404 

15,745 
10.807 

10,245 

9,603 

4,638 

4,252 

As at 
30 April 

2025 

RMe·ooo 

297,680 
402,731 
208,839 

287,655 

57,642 

82,284 

71,026 

91,159 

69,870 

55,457 

82,269 

34,380 

28,108 

24,930 

29,448 

27,581 

16,594 

69,853 

11,167 

17,029 

19 

28,922 
1,855 

11,101 

27,564 

4,714 



Sany Palfinger SPY Equipment Co., Ltd. 
-=-~am~tM,i',fi}J[m!lil'1m1'frR0P.] ....... . 

Sany Indonesia Mining Equipment Co., Ltd 
~-$~■ili•-~~0ffl ........... . 

Hunan Sany Body Co., Ltd. ii,/Jw;j.=.-}J[!it1Hl~0P.] 
China Wealth Machinery Malaysia Co., Ltd. 

'f'1i'fflH!t~*l!!i'§fHlH:·P.]. . . . . . . . . . . . . . 
Sany Silicon Energy (Zhuzhou) Co., Ltd. ~ - jiyl'l~ 

ct,!;rfli >"ff~0ffl .................... . 
Sany Silicon Energy (Shuozhou) Co., Ltd . .=. - f&fl~ 

c!llJJ1+1>fHR0P.] .................... . 
Hunan Xingbida Network Technology Co., Ltd. WlwJ 

fi~m••Mtt1'f~0aj ............... . 
Zhuhai SANY Port Machinery Co., Ltd. :Bi<tfli .=. - m 
o ■M"ff~0P.] ................... . 

Sany Construction Technology Co., Ltd. -=-~ I:f4 

tt~fil1'f~0aj················ 
Guangzhou Ygp Industrial Trading Co., Ltd. ~1+1rn 

~I~H•ff~0ffl ................. . 
Hunan Sany Intelligent Construction Engineering 

Co., Ltd. itJlw.r=:-~11Jt~ I:fHHlH.;-P.]. . . . . 
Hunan DEUTZ Power Co., Ltd. /MwJmffi.1Xti.JfJ'ff~ 

0 m ......................... . 
Hunan Sany Building Co .. Ltd. ii\Jlw;j.=.-'i'.!cmf@{i:'E; 

I:~"ffJIR0P.] . . . . . . . . . . . . . . . . . . . . . . 
Sany Construction Technology (Miluo) Co., Ltd. 

_ -~If4ttc1D~JMR0 P.] . . . . . . . . ... 
Sany Construction (Chongqing) Technology Co., 

Ltd . .=.-~ I (lit/t>JfH:ZffF>R0P.] .......... . 
Hangzhou Lilong Hydraulic Co. , Ltd. ;J:fi:1+1 ;/J ~!i~~ 

« ~0PJ ...................... . 
Sany Construction Engineering (Xi'an) Technology 

Co., Ltd . .=.-~ I (i!!f~)f4tt1'f~0 ci] ..... . 
Sany Oil Smart Equipment Co., Ltd . .=.- ,6;lf!l~¥ 

1i-f-1iHHR0 P.] . . . . . . . . . . . . . . . . . . . 
Sany Technology Equipment Co., Ltd . .=. - ttifr~fm 

~~0PJ .................... . 
Rootcloud Technology Co., Ltd. and its subsidiaries 
-- ~ -~filff~0P.]&~~0P.] ......... . 

Sany Hydrogen Energy Co .. Ltd . .=.- -1ii!Jm'ffF>R0P.] . 
China Wealth Machine Holdings Limited 't'1i'■ -b!1l 

~~1'f~0aj ................... . 
Zhuzhou Sany Silicon Energy New Energy Co., Ltd. 
-~-=-li>'•~--~JIR0~ ............ . 

Wuhan Jiuzhoulong Engineering Machinery Co., 
Ll~~-AfflffiI~■M'ff~0aj ........ . 

Sany Environmental Industry Co., Ltd . .:::": - ffl)i ~ 
M"ffr,&0/iJ ...................... . 

Hunan Zhushengyuan Property Service Co., Ltd. 
itJJ wJ tt Mr-Ii tJ&H\rnHw MR 0 P.] . . . . . . . . . . . . . 

Xi ' an Hualei Shipbuilding Industry Co., Ltd. r/lf~-
~~MffM1'f~0aj ................ . 

- I-152 -

2022 

RMB.000 

2,875 

10 

1,263 

34 

889 

1,402 

1,520 

208 

124 

1,432 

66 

19 

35 

125 

5,692 

991 

101 

14,229 

105,748 

34 

83 

As at 31 December 

2023 

RMB'OUO 

3,249 

1,072 

2,117 

341 

13 

1,106 

1,485 

916 

15 

53 

3,793 

37 

1,098 

14 

436 

85 

1,142 

27 

55 
79 

1,168 

8 

17,102 

59 

269 

71 

2024 

RMB·ooo 

3,877 

3,869 
3,467 

3,132 

2,838 

1,542 

1,483 

1,467 

2,088 

1,322 

1,007 

838 

660 

602 

535 

296 

280 

940 

206 

162 
147 

141 

141 

696 

99 

94 

71 

As at 
30 April 

2025 

RMB·oou 

4,345 

3,713 
8,341 

8,417 

4,809 

1,089 

683 

1,562 

463 

9,802 

226 

3,237 

64 

2,056 

160 

4 

114 

183 

214 
110 

7,232 

33,583 

22,139 

929 

88 

71 



Zhuzhou Sany Silicon Energy Technology Co., Ltd. 
•~~ - ~•ttm~ffi0m ...... . 

Hunan Anren Sany Construction Technology Co., 
Ltd. i',\!J~~{.: .:::- lUf4ttffffi0p]. . . 

Hunan Xingxiang Construction Supervision 
Consulting Co., Ltd. ii\Jl~J!!.#ll7-i!JtJUlll.ii!fi/flJ1fpfl 
0m. .. 

Sany Intelligent Mining Technology Co., Ltd. _:::­
~ fif4ttff ~0p) 

Huachu Petrochemical (Guangdong) Co., Ltd. liw/1 
Eft()Ilfll~ffi0p] 

Hunan Anren Sany Heavy Steel Structure Co., Ltd. 
i',\!J~*f== - --.t~i:1!lti'fffffi0p) . . . . . . 

Sany International (Zambia) Industrial Co., Ltd _:::-
~f,~(l'lu tti;lJ'l'f~Mfl0pJ 

Guangzhou Huayao Real Estate Co., Ltd. IJU+l~*i 
ZS~ffi0~ .. .. 

Changsha Yuntian Real Estate Co., Ltd. ~iY~Js:1% 
~-~ffi0µ_] .... 

Zhejiang Sany Construction Technology Co., Ltd. 
il1ri-1 :C::-~ Tf4tt ~ffi0i'rl. 

Zhuzhou Sany Smart Industry and Trade Co., Ltd. 
-~.:::-VaI.ffffi0ffl. .. .. 

Jiangsu Sany Environmental Technology Co., Ltd. 
yI~:C::-lRf-Jtf4tt{f!lfl0r]]. 

Sany Robot (Changsha) Co., Ltd. =:-~ffA({~iY) 
~~0m . .. .. 

Zhuzhou Sany Zhushengyuan Property Service Co., 
Lt~-~.:::-tt••~-~ffi~~0i=i'J .. 

Hunan Zizhuyuan Real Estate Co., Ltd. W!~~-tt/N-
~~R1fffi0ffl... .. .. 

Yaowu (Shenzhen) Technology Co., Ltd. ~f.fi(~#il) 
f4ttffllB!.0m .... 

Shenzhen Trinity Technology Co., Ltd. ~.fjljrff_=::-
f4tt#!lfl0 i=i'J . . . . 

Hunan Sany Construction Co., Ltd. itJJ~ .=- ~Ifl-
llfl01'i] . . . . . . 

Shengjing Intelligent Technology (Jiaxing) Co., Ltd. 
~~ti' ~f4ttci'HoJI. J M~0 i=i'J. . . . . 

Beijing Sany Heavy Machinery Co., Ltd. ::it* rl"i =: 
- j:~fHfl0ffl. . . 

Kunshan Sany Environment Protecting Technology 
Co., Ltd. ~tl.J _=::-~fif4tttHB!.0µJ. . . . 

Sany Hydrogen Energy Technology Co., Ltd. _:::- (i-( 
/i~f4:tHHB!.0ffl. . . 

Changsha Yunhui Real Estate Development Co., Ltd. 
~»~~w~~~~~ffi0~ .. 

Sany (Zhuhai) Investment Co., Ltd . .:::-(JJK/iij,)~~ 
~~0i=i'J. .. . ... 

Hunan Sanxiang Bank Co., Ltd. i;\JJ~ =: #llMHrlllH5l-
~ffi0~. .. .. 

Jiangsu Sany Construction Co., Ltd. rr~.:::-*Iff 
!l[{0Pl . . . . 
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2022 

RMB'000 

84 

52 

347 

126 

635 

14 

116 

31 

5 

138 

271 

87 

21 

5 

As at 31 December 

2023 

RMB'000 

705 

287 

145 

5 

13 

10 

18 

13 

211 

6 

99 

37 

35 

4 

4 

2024 

RMB'000 

64 

50 

48 

46 

45 

45 

29 

28 

25 

224 

24 

18 

18 

17 

14 

14 

13 

12 

11 

9 

8 

8 

8 

7 

4 

4 

As at 
30 April 

2025 

RMB'000 

10 

76 

15 

24 

464 

29 

6 

18 

39 

2 

25 

16 

18 

12 

13 

3,400 

3 

3 

4 

4 



Chongqing Zhushengyuan Real Estate Development 
Co., Ltd. 1[ll!tt.!wlll~:l!BaPfHiHfi!R0i5'.l .... 

Changsha Yunjing Real Estate Co., Ltd. ftt);~Jlm 
··*•0ffl ...... . ......... . 

Sany (Zhuhai) Real Estate Co., Ltd . .:::-(Ji#li)Jll':~ 
ff~0i'i.1 ................... . 

Zhuzhou Sany Intelligent Manufacturing Co., Ltd. 
•~ .::::-wa■&ffrn0ffl . . .. . .. . 

Kunshan Sany Power Co., Ltd. lfc tl.J .=::-iltlJ ;/J ffll&0 

i5'.l . •. ···•••••·•·······••······· 
Sany Robot Equipment (Xi'an) Co., Ltd. :::::-~ff A 

~fm(@~)ff~['l0cf] . . . .. ... .. . 
Sany (Quanzhou) Construction Technology Co., Ltd . 

.::::-c~:Jtl)~If4ttff~0ffl ... . . ... . . .. . . 
Sany (Chongqing) Intelligent Equipment Co .. Ltd . 

.::: - ('.i:!i')~~~f.m1f~0i'i.1 ..... . 
Changsha Yunqi Real Estate Development Co., Ltd. 

~tJ;:M~:IIB~~-ff~0ffl ....... . 
Changsha Three Silver Real Estate Development 
~ .. L~. -tJ; .::::■m:IIB•~-#~0~ ... 

Sany Construction (Quanzhou) Building Materials 
Co., Ltd . .==. ·:lf'iI(~Hi)tl!-Uff~0cf]. .. . 

Hunan Sany Intelligent Industry Private Equity Fund 
Enterprise (Limited Partnership) mJW'J .::: -~ ~ -
:fif-'l.~Jl4lffHli~1i::1tltCH° rn €t-~J ...... . 

Sany Handan Construction Technology Co. , Ltd . .::: 
- W--L~ttW~0aj . . ........ .. . . 

MGB SANY(M) IBS SDN BHD . . . . . .... . 
SANY MINING Equipment Co., Ltd . .:::-~~{fliR 

0 ~ ............ .. ........... . 
Sany Construction Malaysia Limited :::=: - m L~* 

®§W~0~ - ·-· . . .. . ... . .. . 
Beijing Xinhaoji Construction Machinery Co., Ltd 

:ltJ¥,lHUliif'flt:,H1tW!!N0i'i.1 ...... . ..... . 
China Wealth .Machinery Malaysia Co .. Ltd. <=p'g ~ 

- --~~«~0i'i.1 ...... .... . 
Jiulong Property Insurance Co., Ltd. ;;\l!itlr~~Pi 
~~0~. . ..... . 

Hunan Zhonghong Financial Leasing Co. , Ltd. lilJ:IW'J 
<=l'*~•m~ «~0i'i.1 ........... . 

Sany Construction Engineering (Linli) Technology 
Co., Ltd. = - mI(imif>f-4:tHf~0cf] . .. .. . 

Xi ' an Zhushengyuan Real Estate Co., Ltd i!!!Ji:t'r~ 
~m••ff~0m .... . . ..... .. .. . 

Hunan Aika Internet Technology Co., Ltd. Wl~'f:: -t 
~•MttWffi0i'i.l .. . ..... . 

Shanghai Sany Construction Co. , Ltd. J:if,J.:::. - ~I 
mmff~0~ ... .. . . . 

Total .. . 
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2022 

RMB.000 

4 

12 

48 

35 

564 

2,223 

21 

7,000 

12 

9,592 

7,529 

532 

383 

12 

5 

4 

2 

985,621 

As al 31 December 

2023 

RMB·ooo 

33 

10 

2 

2 

120 

47 

39 

7,000 

32 
12 

2 

1,199,251 

2024 

RMn·ooo 

3 

3 

2 

2 

1,997.453 

As at 
30 April 

202S 

RMn·ooo 

3 

2 

654 

2 

2.158,360 



iii. Trade a11d bills payables 

Hunan AUTOMOBILE-LIMITED Company #illi¥it'i:: 
·--~~ftff0aj ......... . ... . 

SANY Heavy Equipment Co., Ltd. -==:-:IJJ;;!.fffl{f 

~0~ ······· ·· ·················· 
Sany Heavy Equipment International Holdings Co. , 

L~. ~ -M&~~§-~~0aj ........... . 
Changsha Dilian Industrial Control Technology Co., 

Ltd. ~yy{tjJW,;It.£f.HHfffi0Pl ......... . 
SANY Marine Heavy Industry Co., Ltd. -=.- jhjj!fm 

I~ffi0ffl ....................... . 
Hunan Sany Body Co. , Ltd. #j/ji¥j__:-:$::!i}lf[lN0ffl . 
Sany Logistics Equipment USA Co., Ltd -=-- !fP;iJif.• 

-~~~ffi0 ~ . ........... . 
Sany International (Hong Kong) Industry Co. , Ltd. 

-=--~~(i\i'Ul:)'lt~1H~0~1 ........ . 
Guangzhou Ygp Industrial Trading Co., Ltd. ~1+1m 

-I~--~m0A.l ............. . 
Hangzhou Lilong Hydraulic Co., Ltd. tit HI :hlf!i~ IM 

~M0ffl ..... ....... ............. . 
Huachu Petrochemical (Guangdong) Co., Ltd. ;/jlef,$ 

Eft()IW:)~llf;!0i'¥J . . . ............. . 
Hunan DEUTZ Power Co., Ltd. #illrtH1Ht<~i/J:iJff~ 

0~ .......................... . 
Sany Lithium Energy Co., Ltd. ----:::-,M!JiUfll&0ffl .. 
Sany Heavy Equipment Indonesia Holdings Co., Ltd. 

-==: - i::11~~~.leHM'~~l'-!0nJ ..... 
Sany Intelligent Equipment Co. , Ltd. -==:-t\'¥•ffi'I 

#M0A.l .. . .................. . . 
Sany Construction Technology (Miluo) Co. , Ltd. =: 

~If4tt(iBml"fifil&0i'iJ .............. . 
Kunshan Sany Power Co .. Ltd. ~IIL:::.-.fJJ:iJ"fifF,Ei0 

i'¥] . . . . . . .. .. ................. . 
Hunan Sany Building Co., Ltd. ii\ll]¥i .:::-'tJc]m@f1 :i: 

Ia~ffi0i'¥J .................... . 
Sany Silicon Energy (Zhuzhou) Co., Ltd. _c. - li>7fi~ 

ct!d·>li) ff~0RJ ....... . 
Sany Palfinger SPY Equipment Co., Ltd. -=-- ~SJ!!if 
$MM■*~~-~ffi0Pl ......... . 

Hunan Anren Sany Construction Technology Co., 
Ltd. #illrtf~{:__:-~If4tt~ffi0i'i] ...... . 

Sany Robotics Technology Co., Ltd. -=--~MAf4tt 
H~0 i'¥J ......................... . 

Rootcloud Technology Co., Ltd. and its subsidiaries 
•a~•~m~m0i'¥l&n~ 0i'¥J ...... . 

PT SANY MAKMUR PERKASA ......... . . 
Sany Environmental Industry Co., Ltd. -=--ffl#l'.~ 

~~ffi0~ ........................ . 
Sany Energy Equipment Co., Ltd . .:==:-f:i~i},\(~{lrHf ~ 

0aj . .... .... ............... ... . 
Shengjing Intelligent Technology (Jiaxing) Co., Ltd. 

,;m: 1ir~11 ~ fl-tt< #.OO. rtrn10 A.I . . . . . . . . . . . . . . 
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As at 31 December 

2022 2023 

RMB'000 RMB'000 

75,395 245,639 

332,489 372,781 

541,906 475,956 

181,175 220,034 

401,965 1,068,626 
306 18,996 

156,411 

14,778 

34,288 

39,744 

18 

624 

2,720 

20 

995 

2,728 
19,994 

2 

11,431 

128,174 

29,938 

47,036 

16,928 

21,065 

26,659 

II 

8,332 

34,628 

1,520 

8,083 

748 

176 

4,816 
3,574 

155 

64 

1,539 

202-t 

RMn·ooo 

562,504 

527,247 

449,422 

786,767 

307,229 
271,411 

249,166 

194,812 

148,107 

83,945 

62,380 

50,398 
46,164 

39,151 

27,699 

27,206 

18,001 

13,30 1 

6,682 

6,603 

6,186 

5,835 

5,439 
2,595 

1,609 

1,537 

1,030 

As at 
30 April 

2025 

RMB'000 

518,109 

380,454 

401,597 

219,719 

325,386 
122,488 

279.301 

320.484 

45,174 

100,983 

32,971 

85,345 
183,148 

67 ,337 

13,476 

53,042 

13,656 

17,171 

6,601 

33,838 

16,928 

18,050 

8,599 
2,014 

741 

1,4 .. n 

162 



Xi'an Hualei Shipbuilding Industry Co., Ltd. jllf1,:$ 
smEw•~•0ffl .................. . 

Zhuzhou Sany Silicon Energy New Energy Co., Ltd. 
~ifH.:::- 1iSl !lli;rJi~iL'l\~-0ffi ............ . 

Sany Technology Equipment Co., Ltd. =. -ttj;J(j~fm 
~-0ffi ...................... . 

Hunan SANY Port Machinery Co., Ltd. 11\Jlffi=--'11:!: 
a i!Jt/m~IIR0l'fJ ..................... . 

Sany Robot Equipment (Xi'an) Co., Ltd. =--~~A.. 
~fm(®1':)~-0iiJ .................. . 

Hunan Ground Unmanned Equipment Engineering 
Research Center Co., Ltd. Wli¥iil:l'!t!Hiff~ A.~fmI 
fliHiJf'.J'Uj=t,l'..,1f•:lN10ffi . . . . . . . . . . . .... 

Hunan Xingbida Network Technology Co., Ltd. /tJJ1¥i 
ff~@-•Mtt~•0ffi .............. . 

Lianyungang Anxin Machinery Sales Co., Ltd. ~~ 
itlF~·l'..,~tJlizj,~~~-0"irJ ............... . 

Tangshan Chite Mechanical Equipment Co., Ltd. ls 
w.~tt~tniz~fm~ll&0 Pl ............... . 

Sany Construction Engineering (Linli) Technology 
Co., Ltd. =. - jff(J:ifoifJ-¥4.Ji~IIR0ffi ....... . 

Sany Construction Technology Co., Ltd . .=. - ~I5fll-
ttftf5l-M&0l'f] . . . ............... . 

SANY Group Co., Ltd. =.-~il'i!'R°-0µ] ...... . 
Jiangsu Sany Environmental Technology Co., Ltd. 

f[8=: - m~Mtt~•0ffi...... . .. 
Wuhan Jiuzhoulong Engineering Machinery Co., 

Ltd. itfjiJU+ltgLf_'iHltnizM&0rtJ ....... . 
Hunan Xingxiang Construction Supervision 

Consulting Co., Ltd. itJl1¥iJII-#lll!!.£:iH_E!!_lifil11HHR 
0ffi .......................... . 

Sany Heavy Energy Co., Ltd and its subsidiaries .=. 
-~ftftfil~-0ffl&~~0ffl ........... . 

Palfinger Sany Crane CIS . . . . . . . . . . . . . . . . . 
Shenzhen Sany Cloud Oil Technology Co., Ltd. ~j:JI[ 

~- WMMtt#-~ffi ........ .. 
Sany Intelligent Mining Technology Co., Ltd . ....:. -

2022 

RMB.000 

5,139 

26,485 

247 

567 

5 

1,949 

4,605 
102,631 

32 

38 

4,437 
482 

234 

t\' li/llif4ttM&0TTl . . . . . . . . . . . . . . . . . 166 
Hunan Sany Cloud Oil Energy Co., Ltd. r,\JlW,j =.-1;'. 

M~~«~0ffi...................... ~ 
Sany Oil Smart Equipment Co., Ltd. =:- 1:1/llJ~?l,f, 

~fmtH&0"J . . . . . . . . . . . . . . . . . 26 

As at 31 December 

2023 

RMB·ooo 

916 

2,231 

36 

39 

43 

3,137 

2,400 
1,192 

127 

42 

38 

2024 

RMB.000 

988 

107 

79 

74 

33 

12 

5 

2 

As at 
30 April 

2025 

RMn·ooo 

988 

200 

41 

2,413 

33 

2 

14 

4,579 

3,522 

56 

Total. . . . . . . . . . . . . . . . .... . . . .. . .. . 1,952,666 2,757,122 3,903,727 3,280,069 

- 1-156 -



iv. Other payables and accruals 

SANY Group Co_, Ltd _ _c_:_ -:!Rll!1Hfl0P] ______ _ 

China Wealth Asia Machine Limited. 't'tf(r:;;:/'}f[) ~ 
1l1HfilR01¥J ______ .. _ ... _. _ .. _ _ _ _ _ _ 

Liang Wengen and other natural person 1:1/;;Jl;ftil~ I=! 
~"---------··-·-·---··-·····-···-

Sany Technology Equipment Co_, Ltd_ .::: - ttfillJ{tfllI 
rf~0P] __ , __ , ______ , ___ , __ , -··· 

Sany Robot Equipment (Xi"an) Co., Ltd_ .=:-~~ A.. 
\\Hm<@'ti:i'ffilR0Pl __________________ _ 

Sany Robotics Technology Co_, Ltd_ = - ~~Af4-lt 
rfflR0P] ____________________ ---·-

Jiangsu Sany Construction Co., Ltd_ UJ!c.::: - ~I ff 
flR0P.) -··-------------------· --

Jiangsu Sany Environmental Technology Co., Ltd. 

/_[~_::: - ~.i:JH4-lt 1f ~fl 0 1'1]. - - - - - . - - - - - - - -
Hunan AUTOMOBILE-LIMITED Company /li!ll¥.fi'I. 

-~~~ilRWff0P] _________________ _ 

Shihezi Mingzhao Equity Investment Management 
Co., Ltd_ EM fmilfrn~JNtitJ!:~'§'J.!1fflR0.,J __ _ 

Sany Construction Technology Co_, Ltd . .:::C. - -~If4 

-lt~filrfflR0P] ____ ----------------
Sany Heavy Energy Co_, Ltd and its subsidiaries .::: 

- ~~ttfil~ilR0Pl&~T0~- _____ _ 
Sany (Chongqing) Intelligent Equipment Co., Ltd . 

.=: --c~ llf J ti'~~ fm ff ~fl 0 c1J _ _ _ _ _ _ _ _ . . _ _ _ _ 
Palfinger Sany Crane CIS _ _ _ _ _ __________ _ 

Sany Lithium Energy Co_, Ltd_ .:::: - i_i!!fJ~'tH&i0~ __ 
Rootcloud Technology Co_, Ltd_ and its subsidiaries 

•m~9ttfil«flR0Pl&~f0Pl ____ -·---
Shengjing Intelligent Technology (Jiaxing) Co_, Ltd_ 

l,lk:!J1:l'!H4tt(iff1/-lfiil~0c1J ____________ _ . 

China Wealth Machine Holdings Limited 't'&i~f!!x 
t1/li{fflR0P] _____ . - - - - - - - - - - - - - - - - -

Hunan Zhushengyuan Property Service Co __ Ltd. it.ll 
*tt•~ ~sa&rrflR0P] ___________ _ 

Changsha Dilian Industrial Control Technology Co., 
Ltd_ -!5'HPw!ITf'-H4-lt1f~fl0 ,:iJ __ .. _____ _ 

Hunan Anren Sany Construction Technology Co., 
Ltd_ /tWm'ti:{--: .=:-3'/fiji4-lt1Hfl0Pl ___ .. __ 

Beijing Sany Architectural Design and Research Co_, 
Ltd . .:lt /~ =-~~tfttliJfJ'i'.;ffflR0P.) - - - .. ___ _ 

Hunan Sany Building Co_, Ltd_ it8* = - ·~j]ij.@{E'{'.; 
T $ill1f~ft0P.] _ _ _ _ ________ . _______ . _ 

Hunan Lehui Sports Culture Communication Co_. 
Ltd. ili!ll¥.f~!IilllH'f:itfl::f.\!JffirfilR0ffi _ _ _ _ . _ 

Jiulong Property Insurance Co_, Ltd_ ~ fltM~ffiU~ 
ffilR0~-------- ---------- ---·-

Sany Environmental Industry Co_, Ltd_ =:-~ffl;~ 
SMfl0Pl. _ _ ________ .. _________ . _ 

Hunan Xingbida Network Technology Co_, Ltd. i,lJJ r¥i 
H~fflM9M-lt1fflR0,:iJ _______________ _ 
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2022 

RMB'000 

278,185 

275,000 

74,300 

105 

94,518 

27,359 

8,281 

27,668 

9,199 

2,049 

59,896 

5,294 

6,048 

4,154 

424 

446 

758 

1,109 

1,835 

1,002 

171 

As at 31 December 

2023 

RMB'000 

537,102 

74,300 

48,793 

70,487 

24,631 

8,056 

18,421 

10,265 

9,848 

39,569 

5,480 

1,888 

3,446 

4,266 

1,096 

18 

880 

1,114 

1,486 

1,002 

35 

2024 

RMB'000 

309,401 

138,550 

74,300 

47,856 

33,420 

17,357 

14,376 

11,170 

10,351 

9,335 

8,220 

6,528 

5,481 
4,966 
4,753 

4,365 

2,410 

4,288 

1,561 

1,695 

1,130 

1,114 

1.099 

1,002 

1.011 

739 

710 

As at 
30 April 

2025 

RMB'000 

300,963 

74,300 

35,497 

32,778 

17,041 

4,320 

11,657 

12,328 

6,143 

15,458 

19,762 

5,102 
428 

4,173 

2,355 

2,426 

2,2.rn 

1,080 

1,244 

1,014 

1,114 

1.099 

1,002 

34-1-

38 

960 



SANY Heavy Equipment Co., Ltd. ?:-.m.ru!~#Hf 
11R0m ... ........... ....... .... . . 

Guangzhou Ygp Industrial Trading Co., Ltd. flHlrli 
MI&K&~llR0ffl ....... ... .. . ... . . . 

Sany Construction Technology (Miluo) Co., Ltd . .=. 
-~IHttosmr«llR0m . 

Sany Energy Equipment Co. , Ltd. :=:-fJ~mt~1Nr(ifllR 
0aj .......... . ....... . .. ..... .. . 

Kunshan Zhongfa Asset Management Co., Ltd. ~ili 
't'~~ii:'lfJ]l 'M"~~0 li] .. ' ......... . .. . . 

Zhejiang Sany Construction Technology Co., Ltd. Wi' 
ff .=. ·~I#tt1f ll[H;-1'iJ ............. . . . 

Huachu Petrochemical (Guangdong) Co., Ltd. -~ 
Efl:'..(il(f*>~llR0 m ....... ..... ...... . 

Sany Hydrogen Energy Co., Ltd. = -~Im ffllR0'il'J . 
Yuandong Construction Investment Group CO., Ltd 

of Beijing .:lti?-l.6Htli*itiJl:tU'U~!ilffllR0m .. 
Loudi Zhushengyuan Real Estate Development Co., 

L~.-~tt•~·••A&fillR0ffl ........ . 
Sany Intelligent Mining Technology Co., Ltd. = -

ffl ■~tt#llR0P.l ............. . 
Hunan Xingxiang Construction Supervision 

Consulting Co., Ltd. l'/iJl1¥iJ/.i-tll~tJl:ll\'UIJ[~/ifiJff~r! 
0m ... . ... . .................. . . . 

China Wealth Saudi Machine Limited 't'~tJ!'¾",f!.IHllt 
NllR0m .... . ............. . 

Zhuzhou Sany Sil icon Energy New Energy Co., Ltd. 
~iffl=--fi9'1i~ffiliii~ imt1f!IR0nl .. 

Tangshan Chite Mechanical Equipment Co., Ltd . f;g 
iliR~MN&■~llR0~ ............. .. . 

China Wealth Hong Kong Machine Limited 't're'ff 
m■-~llR0ffl .................. . .. . 

SANY Marine Heavy Industry Co., Ltd . .=.-iBtif:!l:t 
I'1f~0.¥J . . ....... ..... · · · · · · · · · 

Turbo Fly Machine Engineering Limited nt~•t!lX.a!l: 
®#!lR0m . ...... ............ ... . 

Changsha Yunhui Real Estate Development Co., Ltd. 
~~~•m•■ARfillR0ffl ............ . 

Changsha Yunjing Real Estate Co., Ltd. ~t);,~~m 
Ji!! '1Hf llR 0 .¥J . . . . . . 

Sun Li Heng Machinery Co., Ltd. (Hong Kong)f/i'f!J 
't.!f!lil.~llR01'i](¼m> ................. . 

Hunan Ground Unmanned Equipment Engineering 
Research Center Co .. Ltd. ii\Jlwjt'f:lt!fiin~ A.~f#f .I 
fiiiff 'J'E "f ,C.,1flllb!fff0P.l ....... . 

Wuhan Jiuzhoulong Engineering Machinery Co., 
Ltd. Jll';mJL:J-l·lfil±I f£Wt'1Jocffil!l0riJ ... .. . . . 

Hunan Sany Body Co. , Ltd. f/iJl]$i=.-.$:~lH~0 IT] . 
Hunan Sany Construction Co., Ltd . iit§wg = - ~.I fi 

llR0P.l . . . .. . . ........ .... .... .. . . 
Changsha Yuntian Real Estate Co. , Ltd . -/itJ.·~ x m 

••1fllR0~.. . . ... .. .. . 

- I-158 -

2022 

RMB'000 

2,679 

556 

529 

1,114 

149 

260 

166 

32 

2,235 

42,117 

190 

1,514 

As at 31 December 

2023 

RMB '000 

676 

1,434 

549 

531 

249 

124 

330 

75 

304 

87 

114 

39 

296 

42,723 

387 

90 

498 

2024 

RMB '000 

651 

643 

609 

555 

529 

506 

476 
443 

400 

397 

330 

324 

310 

310 

313 

4 19 

391 

228 

158 

148 

132 

11 9 

104 
100 

97 

76 

As at 
30 April 

2025 

RMB.000 

649 

996 

35 

529 

20 

239 
556 

400 

330 

375 

310 

100 

61 

5 

,.rn 

43 ,75:! 

90 

95 



Zhushengyuan Real Estate Co., Ltd. _tif:itt/mlffl.11!!.Al 
ff~0~ ......................... . 

Sany (Zhuhai) Real Estate Co., Ltd . .=:- -(I;;f</ilj'.)Z':~ 

fl~0aj ....................... . 
Chongqing Sany Zhushengyuan Property Service 

Co., Ltd . ..i:~=:-tt/mil(j&J~mHlfffr&0;;J .. 
Hunan Zhongfa Intelligent Equipment Co., Ltd. i/illm 

~•uacMffllR0riJ ................ . 
Hangzhou Serva! Technology Co. , Ltd. tJi:·J+liUIH4 

tt~flR0 ;;J ..................... . 
PT SANY MAKMUR PERKASAPT SANY 

MAKMUR PERKASA ............... . 
China Kangfu International Leasing Co., Ltd. ~II 

--~~ffl-~fil~flR0;;J .............. . 
Beijing Sany Public Welfare Foundation :l l::Ji\ -= - 0 

§¥~*······· ~ ·················· 
China Wealth (Huayue) Limited '1711".~■mxflr& 

0 ffi ............................ . 
Cuiyun Gonggong (Shanghai) Technology Co .. Ltd. 

$'~JtL( .tiiiclf41HfflR0P] ............. . 
Hubei Sany Truck Sales and Service Co., Ltd. itJlJI:: 

_:::: - ~-~ft~ffiflflR0aj··············· 
Hunan DEUTZ Power Co., Ltd. i/i)l1¥Jili/&1?HJJ1Jflr& 

0 ~ ............................ . 
Sany Oil Smart Equipment Co., Ltd . .=': - iir!llW~ 

•m«flR0P] ................... . 
Sany Palfinger SPY Equipment Co., Ltd. ~ ·~Sffl 

~MMH!1!1!J:iffilCfllj~m0 i"iJ .............. . 
Beijing Sany Heavy Machinery Co., Ltd. :ll::MrfJ -= 
-~■«flR0µ] ..................... . 

Hunan Aika Internet Technology Co., Ltd. i,\llm~ic 
~•¾ttflflR0µ] ···················· 

Sichuan Lumaite Engineering Equipment Co., Ltd. 
im Jl[ Jl&l~Hij'I Willi:f//j~flR0µJ ............ . 

Hunan Sanyin Commercial Management Co .. Ltd. iM 
l¥1 -=•••-~«llR0~ ............... . 

Shenzhen Trinity Technology Co., Ltd. i;iUil[rp ~-
:f4ttM~0ri] . . . . . . . . ............ . 

Kunshan Sany Environment Protecting Technology 
Co .. Ltd. El tli =: - ~f!iH4tt 1frfrn· ~. . . . . . . .. 

Chongqing Zhushengyuan Real Estate Development 
Co., Ltd. ift~t'r!Wfµij f,,;/ .i1f!.~F,iH&Mfl0,,J ..... . 

Beijing Xinhaoji Construction Machinery Co., Ltd 
:ll:::~ul~ l!i.I'f'E tlllm MR0 µJ . . . . . . . . . . . . . 

Shenzhen Sany Cloud Oil Technology Co., Ltd. ~:!;II/ = -~~WttffllR0riJ ................ . 
Hunan SANY Port Machinery Co., Ltd. ii\Jll¥J~ - m, 

na•~~0 riJ ..................... . 
Palfinger Sany Crane CISPalfinger Sany Crane CIS . 
Sany Intelligent Equipment Co., Ltd. -= - ~~-fm 

~ flR0aj ......................... . 
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2022 

RMa·oou 

75 

2 

10 

17 

11 

6 

2 

1,536 

61 

387 

72 

12 

179 

As at 31 December 

2023 

RMa·ouo 

75 

38 

6 

5 

15,832 

16 

11 

9 

2 

37 

39 

3 

9 

As at 
30 April 

2024 2025 

RMa·ooo RMa·ooo 

75 75 

63 

60 19 

59 

23 8 

21 

17 

16 16 

11 

9 

9 9 

4 

2 2 

2 2 

2 153 

20 



Sany Silicon Energy (Zhuzhou) Co., Ltd. =:- Ji>7fil§ 
(f;f<J}HJ1fi>R0-.¥J ..................... . 

Shanghai Sany Construction Co., Ltd. l:.#lt~ --~I 
ltlllt~i>u!0i'i] ...................... . 

Hunan Sanxiang Bank Co., Ltd. ii)lli¥J -=.#!lfHi!N:f5r 
'f.fi>R0-.¥J ......................... . 

Zhuzhou Sany Intelligent Manufacturing Co., Ltd. 
-~~-9DN&ffm0ffl .............. . 

Hunan Sanfeng Technology Co. , Ltd. ii)lli¥j -=. ilJ!f4-ti 
~Pu!0-.¥J ......................... . 

Shanghai SANY Science and Technology Co., Ltd. 
~-= - Mtt1fm0-.¥J ............... . 

Hunan Sany Jingchuang Technology Co., Ltd. iq)J~ 
-=---~Mttff~0-.¥J .............. . 

ToM ............................. . 

v. Contract liabilities 

China Wealth Machine Holdings Limited "P'ii!r'Rv& 
ti!N:1fl>R0-.¥J ...................... . 

Sany Energy Equipment Co., Ltd . .= - -fil§/W.~1m1fl>u! 
0 ffl ......................... . 

Turbo Fly Machine Engineering Limited HU!U~v&lllt 
•~m0iiJ. . ..... 

China Wealth Hong Kong Machine Limited 't'MW 
M■1'!&1fffi0aj .................... . 

SANY Marine Heavy Industry Co. , Ltd. -=.- ~1'¥:E 
_I~ [l~0iiJ ........................ . 

Changsha Dilian Industrial Control Technology Co., 
Ltd. RO'r/iilfyiitif4tt1fffi0ci] ........... . 

Jiulong Property Insurance Co., Ltd. ~!lil!tiiW:flt.: 
~ ~0-.¥1 ...................... . 

Hunan Zhongfa Intelligent Equipment Co., Ltd. i/;JJJ¥i 
"PRWR•ftff~0ffl ......... . 

PT SANY MAKMUR PERKASAPT SANY 
MAKMUR PER KASA ............ . 

China Kangfu International Leasing Co., Ltd. Cf'~ 
•a~•muJN:~~m0iiJ .............. . 

Tangshan Chite Mechanical Equipment Co., Ltd. Jll'f 
Ll1.!Wl~-ln\;/&fm1fl>lt0ei] ............. . 

Wuhan Jiuzhoulong Engineering Machinery Co., 
Ltd. it:~1U+lttif'.Hl!ttl&~i>u!0j§') ..... 

China Wealth (Huayue) Limited 't'li!r'1i!i~Rffll:1fl>R 
0-.¥1 .......................... . 

Cuiyun Gonggong (Shanghai) Technology Co., Ltd. 
?/,:~j:/;I( l:#lJJf4tt1fflu!0i'iJ ............. . 

Guangzhou Y gp Industrial Trading Co., Ltd. /Jd+I ill 
~I ~ftSff~0PJ .................. . 
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2022 

RMB.000 

77 

37 

4 

931,831 

2022 

RMB·ooo 

15,332 

4,273 

244 

51 

3,433 

18 

127 

216 

82 

44 

As at 31 December 

2023 

RMB·ooo 

926,772 

As at 31 December 

2023 

RMB.OU/I 

15,584 

4,227 

297 

141 

266 

44 

127 

878 

82 

242 

2024 

RMB·ooo 

726,332 

2024 

RMB·ooo 

15,758 

4,267 

1,750 

1,036 

893 

617 

468 

458 

163 

127 

126 

109 

82 

69 

67 

As at 
30 April 

2025 

RMB·ooo 

2 

406 

65 

146 

722 

605,202 

As at 
30 April 

2025 

RMB·ooo 

17,901 

4,818 

503 

1,028 

500 

570 

176 

144 

182 

2,049 

93 

78 

164 



Hunan DEUTZ Power Co. , Ltd. t/ill1¥iil!f&1?Zj}JfJtf~~ 
01§'J. .. 

Hunan Xingbida Network Technology Co., Ltd. t/illm 
ff&:,tt~l!Mlf4tt::fH~01§'J .. 

Beijing Sany Heavy Machinery Co., Ltd. :ft:Jltm c':: 
- :!:1Hi~~0R.! . . .. 

Hunan Sanyin Commercial Management Co., Ltd. 
t/illi¥J~ ~~!M'l'ij['ff~0rf!. . . . . . .. 

Loudi Zhushengyuan Real Estate Development Co., 
L~.-~t'r9~m~-~-'ff~0~. 

Sany Robotics Technology Co., Ltd. =:-~-HA.f4tt 
ff~0ci] . . . . . . . 

Sany Heavy Energy Co., Ltd and its subsidiaries 
==-•~•m«~0m&~~ 01§'J ... 

Sany Technology Equipment Co., Ltd. c=:- tt/illr!IHm 
M~01§'J. .. .. 

SANY Group Co., Ltd . .::::::. - ·iRll!ff~01§'J. 
Zhuzhou Sany Silicon Energy New Energy Co., Ltd. 

,t;Jci:J-E-li>1f:i~!@if:i~ii.Mf™-0 µJ 

Zhejiang Sany Construction Technology Co., Ltd. 
illrff=:-~ If4:tHf~R01§'J . 

Palfinger Sany Crane CISPalfinger Sany Crane CIS . 
Kunshan Zhongfa Asset Management Co., Ltd. li 1l1 

4'-~iln'JIJ1'ff~0R] 
Changsha Yunhui Real Estate Development Co., Ltd. 

~~••m~fflMft~~0 1§'J .. 
Hunan Zhushengyuan Property Service Co., Ltd. 

itJJ 1¥i t'r ~11fil ~ ~MliU;lf ff~ 0 1'iJ 
Sany Intelligent Equipment Co., Ltd. c'::-~~~-

2022 

RMB'000 

805 
297 

1H~0R.! 1,375 
Sany Silicon Energy (Zhuzhou) Co., Ltd. =:-liy>f:i~ 

(tJlittH)ff~0 R'] . . 596 
Shanghai Sany Construction Co., Ltd. _t /ij c':: - ~I 

Il!J.9:tH~0Pl . . 283 
Hunan SANY Port Machinery Co., Ltd. ili!l1¥f =:-tt, 

w t.9:#lHi~0RJ. . . . . 55 
Hunan Sanxiang Bank Co. , Ltd. ili!l 1¥ic':: it!l~fiijJl:fB-

1f~0'ir.l. . . 33 
Rootcloud Technology Co., Ltd. and its subsidiaries 

••~••m«~01§'J&~T0 RJ 2 

To~. . .. 27,266 
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As at 31 December 

2023 

RMB'000 

4 

6,086 

813 
297 

127 

75 
68 

18 

29,379 

2024 

RMB'000 

27 

15 

15 

4 

26,053 

As at 
30 April 

2025 

RMB'000 

31 

16 

27 

13 

38 

1,409 

29,742 



vi. Lease liabilities 

As at 
As at 31 Decem her 30 April 

2022 2023 2024 2025 

RMB'000 RMB'000 RMB.000 RMB'000 

SANY Group Co., Ltd . .:.::-~IJHfilR0R.l .. 57,473 239,155 215 ,913 312,747 
Beijing Sany Heavy Machinery Co., Ltd. :ltff-rfj .= 

---~~0R.l . ... . . . ....... . . . . .. . 117,450 103,748 91,528 85,546 
China Kangfu International Leasing Co .. Ltd. c:p II * M" 11 l'•tHf:I. it JR flftf l!ri0 R.l . 12,802 14,980 
Shenzhen Trinity Technology Co., Ltd. m[:fJllrn .=:-

Wt.Hf~0R.l . ..................... 11,075 4,148 
Sany (Chongqing) Intelligent Equipment Co., Ltd . 

.:::-(-~)~ ~ ~ f/i?ffilR0R.l ............ . 116,576 139,465 2,973 228,967 
Sany Heavy Energy Co., Ltd and its subsidiaries .= 

- ·1l:fl~Mif5tff~rl0R.l liUt -=f0R.l ........... . 1,265 1,120 
Hunan DEUTZ Power Co., Ltd. WJ1¥Jilif&&zj/J7J ff ~~ 

0;;7J .... . . ... ................... 512 3,779 
SANY Heavy Equipment Co., Ltd . .=-ifi:if;l!~fm1f 

ll&0R.l 74 195 146 
Hunan Zhushengyuan Property Service Co., Ltd. 

Imm m i ~ ~ ~ BIUHf ~ 0 iiJ .. 138 55 
Hunan Sany Jingchuang Technology Co., Ltd. 

itJl 1¥I-= - ffl i H-ltHf i!R0 R.l . 22,856 

Total .... 291,499 482,442 336,401 674,344 

All above outstanding balances with related parties are in trade nature. 

(e) Commitments with related parties 

To promote the sales of the Group's construction machinery equipment and meet customer demands, the Group 
has established finance lease sales cooperation with Kangfu and Hunan Zhonghong. The Group has entered into 
bank-enterprise cooperation agreements for finance lease with Kangfu, Hunan Zhonghong , and relevant financial 
institutions. Pursuant to the agreements. Kangfu and Hunan Zhonghong provide finance lease services to the Group's 
end customers, transferring their receivables from finance leases to financial institutions. Should the lessees fail to 
make rental payments according to agreed terms during the repayment period, the Group is obligated to guarantee 
the related leased assets under the cooperation agreements to the financial institutions. As of 31 December 2022, 
2023, and 2024, and 30 April 2025, the outstanding balance of such guarantee obligations undertaken by the Group 
amounted to RMB3,86l million. RMB2,601 million, RMB408 million. and RMB421 million, respectively. 

The Group has entered into trade receivables factoring arrangements with certain financial institutions and 
transferred specific non-current portion of trade receivables to them. As of 31 December 2022, 2023 , and 2024, and 
30 April 2025. the carrying amount of the unexpired non-current portion of trade receivables under these 
arrangements totalled RMB289 million. RMB 116 million. RMB26 million, and Nil, respectively, with guarantee 
responsibilities assumed by the Company 's parent company, Sany Group Co .. Ltd. 

The subsidiaries of the Group, SANY Auto Finance and SANY Financial Leasing cooperate with Sany Heavy 
Equipment International Holdings Co .. Ltd. and its subsidiaries. or its distributors to provide financial leasing and 
mortgage services to their customers. According to the cooperation agreement, Sany Heavy Equipment International 
Holdings Co., Ltd. and its subsidiaries committed to assume guarantee for the lessee or borrower. As of 31 December 
2022, 2023 and 2024, and 30 April 2025, the balance of the guarantee was RMB I, 177 million. RMB3.433 million, 
RMB2,436 million, and RMB2,560 million. 

The subsidiaries of the Group, SANY Auto Finance Co., Ltd . cooperate with Sany Construction Technology 
Co., Ltd. and its subsidiaries, or its distributors to provide financial leasing and mortgage services to their customers. 
According to the cooperation agreement, Sany Construction Technology Co. , Ltd. and its subsidiaries committed to 
assume guarantee for the lessee or borrower. As of 31 December 2022, 2023 and 2024, and 30 April 2025, the balance 
of the guarantee was nil, RMB363 million. RMB220 million, and RMB 170 million, respectively. 
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The subsidiaries of the Group, SANY Auto Finance and SANY Financial Leasing cooperate with Hunan 
AUTOMOBILE-LIMITED Company, or its distributors to provide financial leasing and mortgage services to their 
customers. According to the cooperation agreement, Hunan AUTOMOBILE-LIMITED Company committed to 
assume guarantee for the lessee or borrower. As of 31 December 2022, 2023 and 2024, and 30 April 2025, the balance 
of the guarantee was nil, RMB583 million, RMBl,458 million, and RMB2,772 million, respectively. 

The subsidiaries of the Group, SANY Auto Finance and SANY Financial Leasing cooperate with Sany 
Environmental Industry Co., Ltd., or its distributors to provide financial leasing and mortgage services to their 
customers. According to the cooperation agreement, Sany Environmental Industry Co., Ltd. committed to assume 
guarantee for the lessee or borrower. As of 31 December 2022, 2023 and 2024, and 30 April 2025, the balance of the 
guarantee was nil, RMB3 million, RMB 16 million, and RMB23 million. respectively. 

The subsidiaries of the Group, SANY Auto Finance cooperate with Kunshan Sany Environment Protecting 
Technology Co., Ltd. or its distributors to provide financial leasing and mortgage services to their customers. 
According to the cooperation agreement, Kunshan Sany Environment Protecting Technology Co., Ltd. committed to 
assume guarantee for the lessee or borrower. As of 31 December 2022. 2023 and 2024, and 30 April 2025, the balance 
of the guarantee was nil, RMB 16 million, RMB 11 million, and RMB 11 million, respectively. 

The subsidiaries of the Group, SANY Auto Finance cooperate with Sany Palfinger SPY Equipment Co., Ltd. 
or its distributors to provide financial leasing and mortgage services to their customers. According to the cooperation 
agreement, Sany Palfinger SPY Equipment Co., Ltd. committed to assume guarantee for the lessee or borrower. As 
of 31 December 2022. 2023 and 2024, and 30 April 2025, the balance of the guarantee was nil, RMB0.3 million, 
RMB0.2 million, and RMB2 million, respectively. 

The subsidiaries of the Group. SANY Auto Finance and SANY Financial Leasing cooperate with Sany 
Robotics Technology Co., Ltd. or its distributors to provide financial leasing and mortgage services to their 
customers. According to the cooperation agreement, Sany Robotics Technology Co., Ltd. committed to assume 
guarantee for the lessee or borrower. As of 31 December 2022, 2023 and 2024, and 30 April 2025, the balance of the 
guarantee was nil, nil, RMB 141 million, and RMB328 million, respectively. 

The balance of the related guarantee will gradually be released as the end customers, lessee or borrower make 
the payment and will not be fully released before listing. 

(f) Compensation of key management personnel of the Group: 

Year ended 31 December Four months ended 30 April 

2022 2023 2024 2024 2025 

RMB'U00 RMB'UU0 RMB'000 RMB'000 RMB'000 

( Unaudited) 

Short term employee 
benefits ... 103,254 43,194 50,243 16,358 17,661 

Equity-settled share-based 
payments .......... 11,990 5,272 9,434 2,344 1,836 

115,244 48,466 59,677 18,702 19,497 

Further details of directors' and the supervisors' emoluments are included in note 8 to the Historical Financial 
Information. 

(g) Monetary funds deposited with related parties: 

As at 31 December 

2022 2023 

RMB'000 RMB'000 

Hunan Sanxiang Bank Co., Ltd. 
it~~ :::: iffl MH'r fRf,Hif,&0 crJ . . 5,163,994 5,508,557 
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2024 

RMB'000 

3,512,915 

As at 
30 April 

2025 

RMB'000 

2,596,327 



so. FINANCIAL INSTRUMENTS BY CATEGORY 

The carrying amounts of each of the categories of financial instruments at the end of each of the Relevant 
Periods were as follows: 

As at 31 December 2022 

Financial assets 

Financial assets at FVPL Financial assets at FVOCI 

Designated 
as such Mandatorily Financial 

upon initial designated Debt Equity assets at 
recognition as such investments investments amortised cost Total 

RMB'000 RMB'000 RMB'0U0 RMB'0V0 RMB'000 RMB'U00 

Financial assets at 
FVOCI ... 294,478 1,332,642 1,627,120 

Financial assets at 
FVPL ...... . 11,437,989 3,718,901 15,156,890 

Derivative financial 
instruments .. 374,301 374,301 

Trade and bills 
receivables .. 31 ,841,409 31 ,841,409 

Financial assets 
included in 
prepayments, 
other receivables and 
other assets .... 6,527,817 6,527,817 

Loans and advances. 11,156,920 11.156,920 
Receivables under 

finance lease ... 12,083,256 12,083,256 
Restricted deposits 962,954 962,954 
Time deposits with 

original maturity of 
more than three 
months ... 7,880,313 7,880,313 

Cash and cash 
equivalents . 12,695,771 12,695,771 

Total .... , . 11,437,989 4,093,202 294,478 1,332,642 83,148,440 100.306,751 
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As at 31 December 2022 

Financial liabilities 

Derivative financial instruments ........ . 
Trade and bills payables . . . . . . . . . .... . 
Financial liabilities included in other payables 

and accruals ................. . 
Placements from banks . . . ......... . 
Interest-bearing bank and other borrowings 
Lease liabilities ....... . 
Other non-current liabilities . 

Total .............. . 

As at 31 December 2023 

Financial assets 

Financial assets at FVPL 

Financial assets at 
FVOCI ..... . 

Financial assets at 
FVPL ...... . 

Designated 
as such 

upon initial 
recognition 

RMB'000 

9,272.040 

Mandatorily 
designated 

as such 

RMB'000 

1,887,809 

Financial 
liabilities at fair 

value through 
profit or loss 

Held for trading 

RMB'000 

241,152 

241,152 

Financial liabilities 
at amortised cost 

RMB'000 

28,906,687 

7,686.291 
6.523,735 

33,973,007 
461.786 

1,473 

77,552,979 

Financial assets at FVOCI 

Debt 
investments 

RMB'000 

365,819 

Financial 
Equity assets at 

investments amortised cost 

RMB'000 RMB'000 

970,897 

Total 

RMB'000 

241,152 
28,906,687 

7,686,291 
6.523 ,735 

33,973,007 
461,786 

1,473 

77,794,131 

Total 

RMB'000 

1,336,716 

11,159,849 
Derivative financial 

instruments. . 334,063 334,063 
Trade and bills 

receivables .. 
Financial assets 

included in 
prepayments, 
other receivables and 
other assets .... 

Loans and advances. 
Receivables under 

finance lease. . . 
Restricted deposits 
Time deposits with 

original maturity of 
more than three 
months ... 

Cash and cash 
equivalents. 

Total ..... . 9,272.040 2,221,872 
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365,819 

29,423,901 29,423 ,901 

7,931,668 
6,779,361 

16,032,127 
704,117 

9,529,137 

8,141,859 

7,931,668 
6,779,361 

16,032,127 
704,117 

9,529,137 

8,141,859 

970,897 78,542,170 91.372,798 



As at 31 December 2023 

Financial liabilities 

Derivative financial instruments ..... .. . . 
Trade and bills payables .. . . ....... . 
Financial liabilities included in other payables 

and accruals . . . . . . . . . . . . . . . . .. 
Placements from banks . 
Interest-bearing bank and other borrowings 
Lease liabilities .... . .. . 
Other non-current liabilities . 

Total . .. ... ... .. . 

As at 31 December 2024 

Financial assets 

Financial assets at FVPL 

Designated 
as such Mandatorily 

upon initial designated 
recognition as such 

RMB"000 RMB '000 

Financial assets at 
FVOCI . . 

Financial assets at 
FVPL . ...... 9,150,818 2,196,635 

Derivative financial 
instruments . . 375.720 

Trade and bills 
receivables . 

Financial assets 
included in 
prepayments, 
other receivables and 
other assets 

Loans and advances. 
Receivables under 

finance lease ... 
Restricted deposits 
Time deposits with 

original maturity of 
more than three 
months ... 

Cash and cash 
equivalents. 

9,150,818 2,572.355 

Financial 
liabilities at fair 

value through 
profit or loss 

Financial liabilities 
Held (or trading at amortised cost Total 

RMB'000 RMB'000 RMB"000 

237,420 237,420 
22,692,726 22,692,726 

6,902,169 6,902,169 
5,435,397 5.435,397 

31,025,839 31,025,839 
803,679 803,679 

15,415 15,415 

237,420 66,875 ,225 67,112,645 

Financial assets at FVOCI 

Debt 
investments 

RMB '000 

456,501 

456,501 

Equity 
investments 

RMB '000 

608.455 

Financial 
assets at 

amortised cost 

RMB"000 

31,256,847 

8,301 ,171 
3,301,948 

16,429,658 
689,488 

8,566.529 

11,576,469 

Total 

RMB'000 

1,064,956 

11 ,347,453 

375,720 

31,256,847 

8.301 ,171 
3,301,948 

16,429,658 
689,488 

8.566,529 

11,576,469 

608,455 80,122.110 92,910,239 
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As at 31 December 2024 

Fina11cial liabilities 

Financial 
liabilities at fair 

value through 
profit or loss 

Financial liabilities 
Held for trading at amortised cost Total 

RMB '000 RMB '000 RMB '000 

Derivative financial instruments .. . ..... . 106,762 106,762 
Trade and bills payables ...... . . 28,654,359 28,654,359 
Financial liabilities included in other payables 

and accruals . . . . . . . . . . . . . . ... . 6,081 ,631 6,081,631 
Placements from banks. . .. . .... . . 3,507,970 3,507,970 
Interest-bearing bank and other borrowings 24,910,931 24,910,931 
Lease liabilities ...... . 757,567 757,567 
Other non-current liabilities .. . . .. . . . . 477 477 

106,762 63 ,912,935 64,019 ,697 

As at 30 April 2025 

Fina11cial assets 

Financial assets at FVPL Financial assets at FVOCI 

Designated as 
such upon Mandatorily Financial 

initial designated as Debt Equity assets at 
recognition such investments investments amortised cost Total 

RMB '000 RMB '000 RMB'0//0 RMB'VU0 RMB'U00 RMB '000 

Financial assets at 
FVOCI ... 470,046 608.455 1,078,501 

Financial assets at 
FVPL 6,788.535 5,056,334 11 ,844,869 

Derivative fin ancial 
instruments. 225,481 225,481 

Trade and bills 
receivables .. 33,984,627 33,984,627 

Financial assets 
included in 
prepayments, other 
receivables and other 
assets .... 8,006,325 8,006,325 

Loans and advances. 2,573,702 2,573,702 
Receivables under 

finance lease ... 16,321,664 16,321,664 
Restricted deposits 649,235 649,235 
Time deposits with 

original maturity of 
more than three 
months . .. 12.005,332 12,005,332 

Cash and cash 
equivalents. 7,839,768 7,839,768 

Total . . 6,788,535 5,281 ,815 470,046 608,455 81 ,380,653 94.529.504 
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As at 30 April 2025 

Financial liabilities 

Financial 
liabilities at fair 

value through 
profit or loss 

Financial liabilities 
Held for trading at amortised cost Total 

RMB'000 RMB'000 RMB'000 

Derivative financial instruments ........ . 394,220 394,220 
Trade and bills payables ............. . 32,183,153 32,183,153 
Financial liabilities included in other payables 

and accruals . . . . . . . . . . . . . . . . . . 5,391,953 5,391,953 
Placements from banks . . .......... . 3.526,266 3,526,266 
Interest-bearing bank and other borrowings 20,159,903 20,159,903 
Lease liabilities ....... . 1,071,717 1,071,717 
Other non-current liabilities . 225,773 225,773 

Total .............. . 394,220 62,558,765 62,952,985 

Transfers of financial assets 

Transferred financial assets that are not derecognised in their entirety 

At 31 December 2022, 2023 and 2024, and 30 April 2025. the Group endorsed certain bills receivables 
(the "Endorsed Bills'') with a carrying amount of RMB302,547,000, RMB 117,575,000 and RMB229,204,000, 
and RMB 146,826,630, respectively, to certain of its suppliers in order to settle the trade payables due to such 
suppliers (the "Endorsement") ; the Group discounted certain bills receivable (the "Discounted Bills") with a 
carrying amount of RMBl36,474,000, RMB5.033,000 and RMB5,789,000. and RMB9,255,320, respectively. 
In the opinion of the directors, the Group has retained the substantial risks and rewards, which include default 
risks relating to such Endorsed Bills and Discounted Bills, and accordingly, it continued to recognise the full 
carrying amounts of the Endorsed Bills and the associated trade payables settled, and the Discounted Bills and 
the associated interest-bearing loans settled. Subsequent to the Endorsement, the Group did not retain any 
rights on the use of the Endorsed Bills, including the sale, transfer or pledge of the Endorsed Bills to any other 
third parties. 

As part of its normal business, the Group entered into a long-term receivables factoring arrangement and 
transferred certain trade receivables and loan and advances to a financial institutions. Pursuant to the 
arrangement, the Group may be required to repay the payment if any trade debtors delay payment. The Group 
retain substantially all risks and rewards of the ownership of financial assets, and not derecognised the 
financial assets. Subsequent to the transfer, the Group did not retain any rights on the use of the trade 
receivables and loan and advances, including the sale, transfer or pledge of the trade receivables and loan and 
advances to any other third parties. The carrying amount of the trade receivables transferred under the 
arrangement that have not been settled as at 31 December 2022, 2023 and 2024, and 30 April 2025 was 
RMB202,607,000. RMB 1.157,667,000 and RMB2,l 70,412,000, and RMB 1.936.259,000, respectively. The 
carrying amount of the loan and advances transferred under the arrangement that have not been settled as at 
31 December 2022, 2023 and 2024, and 30 April 2025 was RMBnil, RMBnil and RMB218,441,000 and 
RMB393,042,000 respectively. 

Transferred financial assets that are derecognised in their entirety 

At 31 December 2022, 2023 and 2024, and 30 April 2025, the Group endorsed certain bills receivable 
accepted by banks in Mainland China to certain of its suppliers in order to settle the trade payables due to such 
suppliers and certain unmatured discounted bills receivables (the "Derecognised Bills") with a carrying 
amount in aggregate of RMBl,306.696,000, RMB524,300.000 and RMB883,339,000, and RMB 1,013,036,000, 
respectively. The Derecognised Bills had a maturity of one to twelve months at the end of each of the Relevant 
Periods. In accordance with the Law of Negotiable Instruments in the PRC, the holders of the Derecognised 
Bills may exercise the right of recourse against any, several or all of the persons liable for the Derecognised 
Bills, including the Group, in disregard of the order of precedence (the "Continuing Involvement"). In the 
opinion of the directors , the risk of the Group being claimed by the holders of the Derecognised Bills is remote 
in the absence of a default of the accepted banks. The Group has transferred substantially all risks and rewards 
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relating to the Dcrecognised Bills. Accordingly, it has derecognised the full carrying amounts of the 
Derecognised Bills and the associated trade payables. The maximum exposure to loss from the Group's 
Continuing Involvement in the Derecognised Bills and the undiscounted cash flows to repurchase these 
Derecognised Bills is equal to their carrying amounts. In the opinion of the directors, the fair values of the 
Group's Continuing Involvement in the Derecognised Bills are not significant. 

During the years ended 31 December 2022 and 2023, the Group did not recognise any gain or loss on 
the date of transfer of the Derecognised Bills. No gains or losses were recognised from the Continuing 
Involvement, both during the year or cumulatively. The endorsement has been made evenly throughout the 
year. During the year ended 31 December 2024, and 30 April 2025, the Group has recognised a loss of 
RMB2,826,000 and RMBl,307,000 on the date of transfer of the Derecognised Bills. 

51. FAIR VALUE AND FAIR VALUE HIERARCHY OF FINANCIAL INSTRUMENTS 

The carrying amounts and fair values of the Group's financial instruments are as follows: 

As at 31 December 2022 

Financial assets 
Financial assets at FVPL. 
Financial assets at FVOCI .... 
Derivative financial instruments 

Total ......... . 

Financial liabilities 
Derivative financial instruments 

As at 31 December 2023 

Financial assets 
Financial assets at FVPL. 
Financial assets at FVOCI .... 
Derivative financial instruments 

Total. 

Financial liabilities 
Derivative financial instruments 

As at 31 December 2024 

Financial assets 
Financial assets at FVPL. 
Financial assets at FVOCI .... 
Derivative financial instruments 

Total ......... . 

Financial liabilities 
Derivative financial instruments 
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Carrying amounts 

RMB"000 

15 ,156,890 
1,627,120 

374,301 

17,158,311 

241,152 

Carrying amounts 

RMB'000 

11,159,849 
1,336,716 

334,063 

12,830,628 

237,420 

Carrying amounts 

RMB'0U0 

11,347,453 
1,064,956 

375,720 

12,788,129 

106,762 

Fair values 

RMB'U0U 

15,156,890 
1,627,120 

374,301 

17,158,311 

241,152 

Fair values 

RMB 'U0V 

11 ,159,849 
1,336,716 

334,063 

12,830,628 

237,420 

Fair values 

RMB'U00 

11,347,453 
1,064,956 

375,720 

12,788,129 

106,762 



As at 30 April 2025 

Financial assets 
Financial assets at FVPL. 
Financial assets at FVOCI .... 
Derivative financial instruments 

Total ......... . 

Financial liabilities 
Derivative financial instruments 

Carrying amounts 

RMB'000 

11,844,869 
1,078,501 

225,481 

13,148,851 

394,220 

Fair values 

RMB'000 

11,844,869 
1,078,501 

225,481 

13,148,851 

394,220 

Management has assessed that the fair values of cash and cash equivalents. trade and bills receivables, loans 
and advances, receivables under finance lease, financial assets included in other receivables, restricted deposits, time 
deposits with original maturity of more than three months, interest-bearing bank and other borrowings, trade and bills 
payables, placements from banks and financial liabilities included in other payables and accruals approximate to their 
carrying amounts largely due to the short term maturities of these instruments. 

The Group's finance team headed by the chief finance controller/his or her designator is responsible for 
determining the policies and procedures for the fair value measurement of financial instruments. The finance team 
reports directly to the head of finance. At each reporting date, the finance team analyses the movements in the values 
of financial instruments and determines the major inputs applied in the valuation. The valuation is reviewed and 
approved by the head of finance. 

The fair values of the financial assets and liabilities are included at the amount at which the instrument could 
be exchanged in a current transaction between willing parties, other than in a forced or liquidation sale. The following 
methods and assumptions were used to estimate the fair values: 

The fair values of the non-current portion of trade receivables, loans and advances, receivables under finance 
lease, and interest-bearing bank and other borrowings have been calculated by discounting the expected future cash 
flows using rates currently available for instruments with similar terms, credit risk and remaining maturities. The 
changes in fair value as a result of the Group's own non-performance risk as at the end of the Relevant Periods were 
assessed to be insignificant. 

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

The Group invests in unlisted investments, which represent wealth management products issued by banks in 
Mainland China. The Group has estimated the fair value of these unlisted investments by using a discounted cash flow 
valuation model based on the market interest rates of instruments with similar terms and risks. 

The Group enters into derivative financial instruments with various counterparties, principally financial 
institutions with AAA credit ratings. Derivative financial instruments, including forward currency contracts, interest 
rate swaps and futures contracts, are measured using valuation techniques similar to forward pricing and swap 
models, using present value calculations. The models incorporate various market observable inputs including the 
credit quality of counterparties, foreign exchange spot and forward rates and interest rate curves. The carrying 
amounts of forward currency contracts, interest rate swaps and futures contracts are the same as their fair values. 

For the fair value of the unlisted equity investments at fair value through other comprehensive income, 
management has estimated the potential effect of using reasonably possible alternatives as inputs to the valuation 
model. 
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Below is a summary of significant unobservable inputs to the valuation of financial instruments as at the end 
of the Relevant Periods: 

Significant Sensitivity relationship to unobservable 
Equity investments Valuation technique unobservable input Range input to fair value 

31 December Valuation Discount for 20% to 30% Should the discount for lack of 
2022 .... multiples lack of marketability be increased/decreased 

marketability by 3%, the fair value of unlisted 
equity investments would be 
decreased/increased by approximately 
RMB 11,843,000. 

Control premium 10% Should the Control premium be 
increased/decreased by 2%, the fair 
value of unlisted equity investments 
would be decreased/increased by 
approximately RMB7,895.000. 

31 December Valuation Discount for 20% to 30% Should the discount for lack of 
2023 .... multiples lack of marketability be increased/decreased 

marketability by 3%, the fair value of unlisted 
equity investments would be 
decreased/increased by approximately 
RMB9,457,000. 

Control premium 10% Should the Control premium be 
increased/decreased by 2%, the fair 
value of unlisted equity investments 
would be decreased/increased by 
approximately RMB6,305 ,000. 

31 December Valuation Discount for 20% to 25% Should the discount for lack of 
2024 .... multiples lack of marketability be increased/decreased 

marketability by 3%, the fair value of unlisted 
equity investments would be 
decreased/increased by approximately 
RMB24,547,000. 

30 April 2025 .. Valuation Discount for 20% to 25% Should the discount for lack of 
multiples lack of marketability be increased/decreased 

marketability by 3%, the fair value of unlisted 
equity investments would be 
decreased/increased by approximately 
RMB29, 195,000. 

Fair value hierarchy 

The following tables illustrate the fair value measurement hierarchy of the Group 's financial instruments. 

Assets measured at fair value 

As at 31 December 2022 

Financial assets at FVPL .... . 
Financial assets at FVOCI ... . 
Derivative financial instruments 

Quoted prices 
in active markets 

(Level 1) 

RMB'000 

10,122,717 
400,974 

10,523,691 
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Fair value measurement using 

Significant 
Significant unobservable 

observable inputs inputs 

(Level 2) (Level 3) Total 

RMB'000 RMB'000 RMB'000 

4,693,885 340,288 15,156,890 
294,478 931,668 1,627,120 
374.301 374,301 

5,362,664 1,271,956 17,158,311 



As at 31 December 2023 

Fair value measurement using 

Significant 
Quoted prices Significant unobservable 

in active markets observable inputs inputs 

(Level 1) (Level 2) (Level 3) Total 

RMB'OOO RMB 'OOO RMB 'OOO RMB'OOO 

Financial assets at FVPL ..... 8,286.110 2,562,826 310,9 13 11.159,849 
Financial assets at FVOCI ... 313,961 365,819 656,936 1,336,716 
Derivative financial instruments 334,063 334,063 

8,600,071 3,262,708 967 ,849 12,830,628 

As at 31 December 2024 

Fair value measurement using 

Significant 
Quoted prices Significant unobservable 

in active markels observable inputs inputs 

(Level I) (Level 2) (Level 3) Total 

RMB 'OOO RMB 'OOO RMB 'OOO RMB 'OOO 

Financial assets at FVPL. .. . . 9,592,118 1.470,284 285,051 11,347,453 
Financial assets at FVOCI ... . 456.501 608.455 1,064,956 
Derivative financial instruments 375,720 375,720 

9,592,118 2,302,505 893 ,506 12,788,129 

As at 30 April 2025 

Fair value measurement using 

Significant 
Quoted prices in Significant unobservable 
active markets observable inputs inputs 

(Level ll (Level 2) (Level 3) Total 

RMB'OOO RMB'UOO RMB'UOO RMB'UOU 

Financial assets at FVPL .. . , . 7,316,699 4,250,833 277,337 11 ,844,869 
Financial assets at FVOCI .. . . 470,046 608,455 1.078,501 
Derivative financial instruments 225,481 225,481 

7,316,699 4,946,360 885,792 13,148,851 
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The movements in fair value measurements within Level 3 during the Relevant Periods are as follows: 

Equity investments at FVPL 
At I January .......... 
Total gains/(losses) recognised in 

profit or loss. 
Purchases 
Disposals .... 

At 31 December . 

Equity investments at FVOCI 
At l January ........... 
Total gains/(losses) recognised in 

other comprehensive income . 
Purchases 
Disposals ..... 

At 31 December . 

Liabilities measured at fair value 

As at 31 December 2022 

Derivative financial instruments ... 

As at 31 December 2023 

Derivative financial instruments 

As at 31 December 2024 

Derivative financial instruments ... 

2022 

RMB'000 

388,449 

(13,341) 
4,958 

(39,778) 

340,288 

934.884 

2,467 
(5,683) 

931,668 

Quoted prices 
in active markets 

(Level IJ 

RMB'000 

Quoted prices 
in active markets 

(Level 11 

RMB '000 

Quoted prices in 
active markets 

(Level 1) 

RMB'000 
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As at 31 December 

2023 2024 

RMB'000 RMB'000 

340,288 310,913 

(45,096) (38,944) 
27,487 16.101 

(11,766) (3,019) 

310,913 285,051 

931.668 656,936 

(327,772) (47,203) 
55,000 
(1,960) (1,278) 

656,936 608,455 

Fair value measurement using 

Significant 
observable inputs 

(Level 2) 

RMB'000 

241,152 

Significant 
unobservable 

inputs 

(Level 3) 

RMB'000 

Fair value measurement using 

Significant 
observable inputs 

(Level 2) 

RMB'000 

237,420 

Significant 
unobservable 

inputs 

(Level 3) 

RMB'000 

Fair value measurement using 

Significant 
observable inputs 

(Level 2) 

RMB'000 

106,762 

Significant 
unobservable 

inputs 

(Level 3) 

RMB'000 

As at 30 April 

2025 

RMB'000 

285,051 

(7,714) 

277,337 

608,455 

608,455 

Total 

RMB '000 

241,152 

Total 

RMB'000 

237,420 

Total 

RMB'000 

106,762 



As at 30 April 2025 

Derivative financial instruments .. . 

Quoted prices in 
active markets 

(Level I) 

RMB'000 

Fair value measurement using 

Significant 
observable inputs 

(Level 2) 

RMB'000 

394,220 

Significant 
unobservable 

inputs 

(Level 3) 

RMB'000 

Total 

RMB'000 

394,220 

During the Relevant Periods, there were no transfers of fair value measurements between Level l and Level 
2 and no transfers into or out of Level 3 for financial liabilities. 

52. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 

The Group's principal financial instruments, other than derivatives, comprise interest-bearing bank and other 
borrowings, financial assets at FVPL and FVOCI, time deposits with original maturity of more than three months and 
cash and cash equivalents. The main purpose of these financial instruments is to raise finance for the Group's 
operations. The Group has various other financial assets and liabilities such as trade receivables and trade payables. 
which arise directly from its operations. 

The Group also enters into derivative transactions, including principally int.:rest rate swaps, forward currency 
contracts and futures contracts . The purpose is to manage the interest rate and currency risks arising from the Group's 
operations and its sources of finance. 

The main risks arising from the Group's financial instruments are interest rate risk, foreign currency risk, 
credit risk, liquidity risk and equity price risk. The board of directors reviews and agrees policies for managing each 
of these risks and they are summarised below. The Group's accounting policies in relation to derivatives are set out 
in note 2.3 to the financial statements, 

Interest rate risk 

The Group's exposure to the risk of changes in market interest rates relates primarily to the Group's long term 
debt obligations with a floating interest rate. 

The Group 's policy is to manage its interest cost using a mix of fixed and variable rate debts. The Group enters 
into interest rate swaps, in which the Group agrees to exchange, at specified intervals, the difference between fixed 
and variable rate interest amounts calculated by reference to an agreed-upon notional principal amount. 

The sensitivity analysis below has been determined based on the exposure to interest rates for variable rate 
bank borrowings at the end of the Relevant Periods, assuming that the amounts of liabilities outstanding at the end 
of the Relevant Periods were outstanding for the whole year. A JOO-basis-point increase or decrease is used when 
reporting interest rate risk internally to key management personnel and represents management's assessment of the 
reasonably possible change in interest rates. 

If interest rates had been 100 basis points higher/lower and all other variables were held constant, the Group's 
profit after tax for the years ended 31 December 2022, 2023 and 2024 and the four months ended 30 April 2025 would 
have decreased/increased by RMB 156,822,000, RMB 177,340,000 and RMB 107,140,000, and RMB94,212,535, 
respectively; the Group's total equity would have decreased/increased by RMB156.141.000, RMB172,097,000 and 
RMB 103,639,000, and RMB91,020,545 respectively. This is mainly attributable to the Group's exposure to variable 
interest rates on its bank loans . 
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Foreign currency risk 

The Group has transactional currency exposures. Such exposures arise from sales or purchases by operating 
units and investing and financing activities by investment holding units in currencies other than the units ' functional 
currencies. 

The following table demonstrates the sensitivity at the end of each of the Relevant Periods to a reasonably 
possible change in the fo reign exchange rates, with all other variables held constant, of the Group's profit after tax 
and equity. 

lncrease/(decrease) lncrease/(decrease) 
in foreign currency Increase/(decrease) in s hareholder's 

rate in profi t after tax equity 

',! RMB'000 RMB'000 

As at 31 December 2022 
If the RMB strengthens against the AUD .. 5 (4,0 18) (4,018) 
If the RMB weakens against the AUD ... (5) 4,0 18 4,018 
If the RMB strengthens against the BRL .. 5 4,199 4,199 
If the RMB weakens against the BRL ... . (5) (4,199) (4, 199) 
If the RMB strengthens agai nst the RUB .. 5 (5,927) (5,927 ) 

If the RMB weakens aga inst the RUB . .. (5) 5,927 5,927 
If the RMB strengthens against the HKD . 5 9,744 9,744 
If the RMB weakens against the HKD . (5) (9,744) (9,744 ) 
If the RMB strengthens again st the USD . 5 (46,750) (46,750) 
If the RMB weakens against the USD . .. (5) 46.750 46,750 
If the RMB strengthens against the ZAR .. 5 5,788 5,788 
If the RMB weakens against the ZAR . .. (5) (5 ,788) (5 ,788) 

If the RMB strengthens against the NGN .. 5 (3,3 30) (3,330) 
If the RMB weakens agains t the NGN . .... (5 ) 3,330 3,330 
If the RMB strengthens agains t the EUR . . 5 48.102 48,102 
If the RMB weakens agai nst the EUR (5) (48.102) (48 ,102) 

If the RMB strengthens agai nst the JPY .. 5 (2. 138) (2,138) 
If the RMB weakens against the JPY .. (5) 2.1 38 2,138 
If the RMB strengthens against the THB . 5 (4.224) (4,224 ) 
If the RMB weakens against the THB . . .. (5 ) 4.224 4,224 
If the RMB strengthens against the SGD .. . 5 (6.109) (6,109) 
If the RMB weakens against the SGD .. . (5) 6,109 6,109 
If the RMB strengthens against the INR . 5 (87,866) (87,866) 
If the RMB weakens against the INR ... (5) 87,866 87,866 
If the RMB strengthens against the IDR . 5 (134,320) (134,320) 
If the RMB weakens against the IDR .. . (5) 134,320 134,320 
If the RMB strengthens against the CAD . 5 (4,522) (4,522) 
If the RMB weakens against the CAD . . ( 5) 4,522 4,522 
If the Rt\1B strengthens against the MYR 5 (9 ,684) (9,684) 
If the RMB weakens against the MYR . (5) 9,684 9,684 
If the RMB strengthens against the GBP . 5 (7,553) (7 ,553 ) 
If the RMB weakens against the GBP ... (5 ) 7,553 7,553 
If the RMB strengthens against the COP . 5 (884) (884) 

If the RMB weakens against the COP . .. (5 ) 884 884 
If the RMB strengthens against the SAR . 5 (25,962) (25,962) 
If the RMB weakens against the SAR ... (5 ) 25 ,962 25,962 
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lncrease/(decrease) lncrease/(decrease) 
in foreign currency Increase/(decrease) in shareholder's 

rate in profit after tax equity 

% RMB'000 RMB'000 

As at 31 December 2023 
If the RMB strengthens against the AED . 5 (1.778) (1,778) 

If the RMB weakens against the AED .. (5) 1,778 1,778 

If the RMB strengthens against the AOA. 5 (416) (416) 

If the RMB weakens against the AOA .. (5) 416 416 

If the RMB strengthens against the AUD. 5 (5,877) (5,877) 

If the RMB weakens against the AUD .. (5) 5,877 5,877 

If the RMB strengthens against the BRL . 5 21.312 21,312 

If the RMB weakens against the BRL ... (5) (21,312) (21,312) 

If the RMB strengthens against the RUB. 5 (1 ,158) (I, 158) 

If the RMB weakens against the RUB '' 
(5) 1,158 1,158 

If the RMB strengthens against the HKD. 5 9.306 9,306 

If the RMB weakens against the HKD .. (5) (9,306) (9,306) 

If the RMB strengthens against the USD . 5 171 ,855 171,855 

If the RMB weakens against the USD '' 
(5) (171,855) (171,855) 

If the RMB strengthens against the ZAR . 5 10,922 10,922 

If the RMB weakens against the ZAR .. (5) (10,922) (10,922) 

If the RMB strengthens against the NGN. 5 (690) (690) 

If the RMB weakens against the NGN .. (5) 690 690 

If the RMB strengthens against the EUR . 5 78,323 78,323 

If the RMB weakens against the EUR .. (5) (78,323) (78,323) 

If the RMB strengthens against the JPY . 5 (2,593) (2,593) 

If the RMB weakens against the JPY . . . (5) 2,593 2,593 

If the RMB strengthens against the THB . 5 (2,159) (2,159) 

If the RMB weakens against the THB ... (5) 2,159 2,159 

If the RMB strengthens against the SGD. 5 (12,290 ) (12,290) 

If the RMB weakens against the SGD (5) 12,290 12,290 

If the RMB strengthens against the INR 5 (61,226) (6 1.226) 

If the RMB weakens against the INR . . (5) 61 ,226 61,226 

If the RMB strengthens against the IDR 5 (119,245) (119,245) 

If the RMB weakens against the IDR .. (5) 119,245 119,245 

If the RMB strengthens against the CAD . s (3,273) (3,273) 

If the RMB weakens against the CAD .. (5) 3,273 3,273 

If the RMB strengthens against the MYR 5 (7,580) (7,580) 

If the RMB weakens against the MYR .. (5) 7.580 7,580 

If the RMB strengthens against the GBP . 5 (2.593) (2,593) 

If the RMB weakens against the GBP ... (5) 2,593 2,593 

If the RMB strengthens against the COP . 5 (773) (773) 

If the RMB weakens against the COP ... (5) 773 773 

If the RMB strengthens against the SAR . 5 (60.089) (60,089) 

If the RMB weakens against the SAR ... (5) 60.089 60,089 

If the RMB strengthens against the MXN 5 (251) (251) 

If the RMB weakens against the MXN .. (5) 251 251 

If the RMB strengthens against the GNF. 5 (242) (242) 

If the RMB weakens against the GNF '' 
(5) 242 242 
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Jncrease/(decrease) Increase/(decrease) 
in foreign currency lncrease/(decrease) in shareholder 's 

rate in profit after tax equity 

~ RMB'000 RMB'000 

As at 31 December 2024 
lf the RMB strengthens against the AED . 5 (56,125) (56,125) 

lf the RMB weakens against the AED .. (5) 56,125 56,125 

If the RMB strengthens against the AUD. 5 9,296 9,296 

lf the RMB weakens against the AUD .. (5) (9,296) (9,296) 

lf the RMB strengthens against the BRL . 5 23,946 23,946 

If the RMB weakens agains t the BRL ... (5) (23 ,946) (23,946) 

lf the RMB strengthens against the RUB. 5 (2,880) (2,880) 

If the RMB weakens against the RUB (5) 2,880 2,880 

lf the RMB strengthens against the HKD. 5 12,391 12,391 

lf the RMB weakens against the HKD (5) (12.391) (12,391) 

If the RMB strengthens against the USO . 5 (531.340) (531,340) 

lf the RMB weakens against the USO .. (5) 531,340 531,340 

lf the RMB strengthens against the ZAR . 5 6,834 6,834 

lf the RMB weakens against the ZAR (5) (6,834) (6,834) 

lf the RMB strengthens against the EUR . 5 32,881 32,881 

lf the RMB weakens against the EUR .. (5) (32,881) (32,881) 

lf the RMB strengthens against the JPY . 5 (4,743) (4,743) 

lf the RMB weakens against the JPY ... (5) 4,743 4,743 

lf the RMB strengthens against the THB . 5 38,663 38,663 

lf the RMB weakens against the THB . (5) (38 ,663) (38,663) 

lf the RMB strengthens against the SGD . 5 (5,805) (5,805) 

lf the RMB weakens against the SGD '. (5) 5,805 5,805 

lf the RMB strengthens against the INR 5 64,727 64,727 

lf the RMB weakens against the INR ... (5) (64,727) (64,727) 

lf the RMB strengthens against the IDR . 5 51 ,289 51 ,289 

lf the RMB weakens against the IDR ... (5) (51,289) (51,289) 

lf the RMB strengthens against the CAD. 5 6,881 6,881 

lf the RMB weakens against the CAD .. (5) (6,881) (6,881) 

If the RMB strengthens against the MYR 5 11 ,111 11,111 

If the RMB weakens against the MYR (5) (11 ,111 ) (11,111) 

If the RMB strengthens against the GBP . 5 4,107 4,107 

lf the RMB weakens against the GBP .. (5) (4,107) (4,107) 

lf the RMB strengthens against the COP . 5 5,670 5,670 

If the RMB weakens against the COP ... (5) (5,670) (5,670) 

If the RMB strengthens against the SAR . 5 (78,535) (78,535) 

If the RMB weakens against the SAR ... (5) 78.535 78,535 

If the RMB strengthens against the MXN 5 9,716 9,716 

If the RMB weakens against the MXN .. (5) (9.716) (9,716) 

lf the RMB strengthens against the GNF. 5 (430) (430) 

If the RMB weakens against the GNF .. (5) 430 430 

lf the RMB strengthens against the VND. 5 (2,482) (2,482) 

If the RMB weakens against the VND .. (5) 2,482 2,482 
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Jncrease/(decrease) Increase/(decrease) 
in foreign currency lncrease/(decrease) in shareholder's 

rate in profit after tax equity 

% RMB '000 RMB'000 

As at 30 April 2025 
If the RMB strengthens against the AED . 5 (3,333) (3,333) 

If the RMB weakens against the AED '' 
(5) 3,333 3,333 

If the RMB strengthens against the AUD. 5 535 535 

If the RMB weakens against the AUD .. (5) (535) (535) 

If the RMB strengthens against the BRL .. . . 5 30.125 30,125 

If the RMB weakens against the BRL. .. (5) (30,125) (30,125) 

If the RMB strengthens against the RUB. 5 (19,171) (19,171) 

If the RMB weakens against the RUB '' 
(5) 19,171 19,171 

If the RMB strengthens against the HKD. 5 (18,910) (18,910) 

If the RMB weakens against the HKD .... (5) 18.910 18,910 

If the RMB strengthens against the USD . 5 (800,092) (800,092) 

If the RMB weakens against the USD '' 
(5) 800,092 800,092 

If the RMB strengthens against the ZAR . 5 16,748 16,748 

If the RMB weakens against the ZAR (5) (16,748) (16,748) 

If the RMB strengthens against the EUR. 5 61,318 61,318 

If the RMB weakens against the EUR (5) (61,318) (61 ,318) 

If the RMB strengthens against the JPY 5 (10,442) (I 0,442) 

If the RMB weakens against the JPY .. (5) 10,442 10,442 

If the RMB strengthens against the THB . 5 34,732 34,732 

If the RMB weakens against the THB .... (5) (34,732) (34,732) 

If the RMB strengthens against the SGD ... 5 4,749 4,749 

If the RMB weakens against the SGD .... (5) (4,749) (4,749) 

If the RMB strengthens against the INR . 5 52,516 52,516 

If the RMB weakens against the INR .. . (5) (52,516) (52,516) 

If the RMB strengthens against the IDR . 5 71,406 71,406 

If the RMB weakens against the IDR . . . (5) (71 ,406) (71 ,406) 

If the RMB strengthens against the CAD. 5 3,645 3,645 

If the RMB weakens against the CAD .. (5) (3,645) (3 ,645) 

If the RMB strengthens against the MYR 5 16,820 16,820 

If the RMB weakens against the MYR .. (5) (16,820) (16,820) 

If the RMB strengthens against the GBP . 5 6,086 6,086 

If the RMB weakens against the GBP ... (5) (6,086) (6,086) 

If the RMB strengthens against the COP . 5 5,018 5,018 

If the RMB weakens against the COP ... (5) (5 ,018) (5,018) 

If the RMB strengthens against the SAR . 5 (69,549) (69,549) 

If the RMB weakens against the SAR ... (5) 69,549 69,549 

If the RMB strengthens against the MXN 5 9,966 9,966 

If the RMB weakens against the MXN .. (5) (9.966) (9,966) 

If the RMB strengthens against the GNF . 5 562 562 

If the RMB weakens against the GNF .. (5) (562) (562) 

If the RMB strengthens against the VND. 5 (2.197) (2, 197) 

If the RMB weakens against the VND . (5) 2,197 2,197 

If the RMB strengthens against the PHP . 5 1,630 1,630 

If the RMB weakens against the PHP ... (5) (1,630) (1,630) 

If the RMB strengthens against the UZS . 5 (2.<)61) (2,061) 

If the RMB weakens against the UZS ... (5) 2,061 2,061 

If the RMB strengthens against the PLN . 5 (350) (350) 

If the RMB weakens against the PLN ... (5) 350 350 

If the RMB strengthens against the KES . 5 (864) (864) 

If the RMB weakens against the KES . .. (5) 864 864 
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Credit risk 

An impairment analysis was performed at the end of each of the Relevant Periods using a provision matrix to 
measure expected credit losses. The provision rates are based on ageing for groupings of various customer segments 
with similar loss patterns. The calculation reflects the probability-weighted outcome, the time value of money and 
reasonable and supportable information that is available at the reporting date about past events, current conditions 
and forecasts of future economic conditions. 

Maximum exposure and year-end staging 

The table below shows the credit quality and the maximum exposure to credit risk based on the Group 's credit 
policy, which is mainly based on ageing information unless other information is available without undue cost or 
effort, and year-end staging classification as at the end of each of the Relevant Periods. The amounts presented are 
gross carrying amounts for financial assets. 

As at 31 December 2022 

Trade and bills 
receivables . 

Receivables under finance 
lease ....... . 

Financial assets included 
in prepayments, other 
receivables and other 
assets ....... . 

Financial assets at FVOCI. 
Loans and advances. 
Restricted deposits .. 
Time deposits with 

original maturity of 
more than three months . 

Cash and cash equivalents. 

Total ............. . 

12-month ECLs 

Stage I 

RMB 'U00 

6,332,072 

12,153,394 

5,756,154 
1,627,120 

10,447,294 
962,954 

7,880,313 
12,692,449 

57,851,750 

Stage 2 

RMB 'U0U 

276,851 

1.203,535 

1,059,745 

2.540.131 
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Lifetime ECLs 

Stage 3 

RMB'00U 

106,308 

125,299 

231,607 

Simplified 
approach 

RMB'000 

28,261,887 

28,261,887 

Total 

RMB '000 

34,593,959 

12,430,245 

7,065,997 
1.627, 120 

11 ,632,338 
962,954 

7,880,313 
12,692,449 

88,885,375 



As at 31 December 2023 

12-monlh ECLs Lifetime ECLs 

Simplified 
Stage I Stage 2 Stage 3 approach Total 

RMB·ooo RMB·ooo RMB·ooo RMB·ooo RMB·ooo 

Trade and bills 
receivables . . . . . . . . 5,033,449 2,359 28,143 ,686 33,179,494 

Receivables under finance 
lease ..... ... 16,009,066 500,146 15,205 16,524,417 

Financial assets included 
in prepayments, other 
receivables and other 
assets ..... 7,026,332 1,422,309 130,712 8,579,353 

Financial assets at FVOCI. 1,336,716 1,336,716 
Loans and advances . 6,821,996 107,629 171,360 7,100,985 
Restricted deposits 704,117 704,117 
Time deposits with 

original maturity of 
more than three months . 9,529,137 9,529,137 

Cash and cash equivalents . 8,138,618 8,138,618 

Total. 54,599,431 2,030,084 319,636 28 ,143,686 85 ,092,837 

As at 31 December 2024 

12-month ECLs Lifetime ECLs 

Simplified 
Stage 1 Stage 2 Stage 3 approach Total 

RMB·ooo RMB·ooo RMs·ooo RMB·ooo RMs·ooo 

Trade and bills 
receivables. 5,430,865 18,410 30.091,925 35.541,200 

Receivables under finance 
lease ....... 16,037,984 876,430 -17 ,603 16,962 ,017 

Financial assets included 
in prepayments. other 
receivables and other 
assets . . . . . . . . . 7,011,767 1.98 l ,421 130,543 9,123,731 

Financial assets at FVOCI . 1,064,956 1,064,956 
Loans and advances . 3,080,779 306,256 153,785 3,540,820 
Restricted deposits .. 689,488 689,488 
Time deposits with 

original maturity of 
more than three months . 8,566,529 8,566,529 

Cash and cash equivalents. 11,573 ,981 11 ,573,981 

Total .. .. ... .... . .. 53,456,349 3.164,107 350,341 30,091,925 87,062,722 
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As at 30 April 2025 

12. month ECLs Lifetime ECLs 

Simplified 
Stage 1 Stage 2 Stage 3 approach Total 

RMB'000 RMB'000 RMB'000 RMB'U00 RMB '000 

Trade and bills 
receivables . . ....... 6,080,727 470 1,685 32,284,373 38,367,255 

Receivables under finance 
lease .... 13,150,440 3,510,078 104,687 16.765,205 

Financial assets included 
in prepayments, other 
receivables and other 
assets . 6,549,505 2,202,611 109,085 8.861 ,201 

Financial assets at FVOCI. 1,078,501 1.078,501 
Loans and advances . 1,945,267 688 ,914 154,902 2.789,083 
Restricted deposits 649,235 649,235 
Time deposits with 

original maturity of 
more than three months . 12,005,332 12,005,332 

Cash and cash equi valents. 7,839,768 7.839,768 

Total. 49,298,775 6,402,073 370,359 32,284,373 88,355,580 

Liquidity risk 

The Group monitors its risk to a shortage of funds using a recurring liquidity planning tool. This tool considers 
the maturity of both its financial instruments and financial assets (e.g .. trade and bills receivable s) and projected cash 
flows from operations. 

The maturity profile of the Group's financial liabilities and lease liabilities as at the end of each of the Relevant 
Periods, based on the contractual undiscounted payments, is as follows: 

As at 31 December 2022 

Interest•bearing bank and 
other borrowings . . 

Lease liabilities .. 
Trade and bills payables . 
Other payables and 

accruals ......... 
Placements from banks . 
Derivative financial 

instruments. . .. 
Other non•current 

liabilities ..... 

Less than 
1 year 

RMB'00U 

12,548,746 
180,772 

28.906,687 

7,686.291 
6,604,618 

241,152 

56,168,266 

1 to 3 years 

RMB 'U0U 

14,773 ,241 
209,928 

1,473 

14,984.642 
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3 to S years 

RMB'U00 

6,670,225 
55,180 

6,725,405 

Over S years 

RMB'000 

1,538,709 
88,836 

1,627,545 

Total 

RMB '00U 

35.530,921 
534,716 

28,906,687 

7,686,291 
6,604,618 

241,152 

1,473 

79,505 ,858 



As at 31 December 2023 

Less than 
l year 1 to 3 years 3 to 5 years Over 5 years Total 

RMB'OOO RMB 'OOO RMB'OOO RMB 'OOO RMB'OOO 

Interest-bearing bank and 
other borrowings . . . . 7,535,341 17,140,783 1,468,097 6,514,443 32,658,664 

Lease liabilities . . . . . . 300,532 279,774 185,666 183,879 949,851 
Trade and bills payables . 22,692,726 22,692,726 
Other payables and 

accruals . . . . . . . 6,914,127 6,914,127 
Placements from banks . 5,516,047 5,516,047 
Derivative financial 

instruments .. .. . 237,420 237,420 
Other non-current 

liabilities .... . .... . 15,415 15,415 

43,196,193 17,435 ,972 1,653,763 6,698,322 68,984,250 

As at 31 December 2024 

Less than 
1 year l to 3 years 3 to 5 years Over 5 years Total 

RMB'OOO RMB'UOV RMB 'OOO RMB 'UOU RMB'OOO 

Interest-bearing bank and 
other borrowings . . . . 13,502,305 9,512,615 1,253,236 2,035,746 26,303,902 

Lease liabilities . . . . .. 249,370 290,931 199.110 136,044 875,455 
Trade and bills payables . 28.654,359 28,654,359 
Other payables and 

accruals. 6,081,631 6,08 1,631 
Placements from banks . 3,544,259 3,544,259 
Derivative financial 

instruments . . .. 106,762 106,762 
Other non-current 

liabilities . 477 477 

52,138,686 9,804,023 1.452,346 2.171,790 65,566,845 

As at 30 April 2025 

Less than 
l year 1 to 3 years 3 to 5 years Over 5 years Total 

RMB 'OOO RMB 'OOO RMB 'OOO RMB'OOO RMB 'OOO 

Interest-bearing bank and 
other borrowings . 8,928,432 8,189 ,325 1.219,450 1.240,842 19,578,049 

Placements from banks . 3,544,259 3,544.259 
Derivative financial 

instruments 106,762 106,762 
Trade and bills payables . 32,203,205 32,203,205 
Other payables and 

accruals. 5,740,902 5,740,902 
Lease liabilities '' 335,208 441,841 349,930 151 ,457 1.278,436 
Other non-current 

liabilities. 508 508 

Total ..... 50,858 ,768 8.631,674 1,569,380 1,392,299 62 ,452,121 
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Equity price risk 

Equity price risk is the risk that the fair values of equity securities decrease as a result of changes in the levels 
of equity indices and the value of individual securities. The Group is exposed to equity price risk arising from 
individual equity investments included in financial assets at fair value through profit or loss (note 21) and equity 
investments at fair value through other comprehensive income (note 20) as at 31 December 2022, 2023 and 2024, and 
30 April 2025. 

The following table demonstrates the sens1t1 vity to every 5% change in the fair values of the equity 
investments, with all other variables held constant and after any impact on tax, based on their carrying amounts at 
the end of the Relevant Periods. 

As at 31 December 2022 

Equity investments: 
Financial assets at FVOCI 
Financial assets at FVPL 

As at 31 December 2023 

Equity investments : 
Financial assets at FVOCI 
Financial assets at FVPL 

As at 31 December 2024 

Equity investments: 
Financial assets at FVOCI 

As at 30 April 2025 

Equity investments: 
Financial assets at FVOCI 

Capital management 

Carrying amount 

RMB"0U0 

1,332,642 
75,647 

970,897 
62,353 

608,455 

608,455 

Increase/(decrease) 
in other 

comprehensive 
income/net profit 

RMB'000 

51,160/(51.160) 
3,158/(3 .158) 

lncrease/(decrease) 
in total equity 

RMB'00U 

51 .160/(51 ,160) 
3,158/(3 ,158) 

36,537/(36.537) 36.537/(36,537) 
2.604/(2.604) 2,604/(2,604) 

22,945/(22.945) 22,945/(22 ,945) 

22,936/(22,936) 22,936/(22,936) 

The primary objective of the Group's capital management is to ensure that it maintains a strong credit profile 
and healthy capital ratios in order to support its business and maximise shareholders' value. 

The Group manages its capital structure and makes adjustments to it in light of changes in economic conditions 
and the risk characteristics of the underlying assets. To maintain or adjust the capital structure. the Group may adjust 
the dividend payment to shareholders, return capital to shareholders or issue new shares. The Group is not subject 
to any externally imposed capital requirements. No changes were made in the objectives. policies or processes for 
managing capital during the Relevant Periods. 
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The Group monitors capital using a gearing ratio, which is net debt divided by the equity attributable to owners 
of the parent plus net debt. The gearing ratios as at the end of the Relevant Periods were as follows: 

Total liabilities ( excluding deferred tax 
liabilities, income tax payables. total 
employee benefits payables, deferred 
income and total accruals and 
provisions) . ... .. . 

Less: Cash and bank balances 

Net debt ........ . 

Equity attributable to owners of the 
parent ........ . 

Capital and net debt 

Gearing ratio. . . . . 

53. INVESTMENTS IN SUBSIDIARIES 

The Company 

Year ended 31 December 

2022 2023 2024 

RMB'OOO RMB'OOO RMB'OOO 

81,129,981 70,424,690 67,555,244 
(21 ,342,876) (18.071.827} (20,383,175) 

59,787,105 52.352.863 47,172,069 

65,039,719 68,029,017 71,953,244 

124,826,824 120,381 ,880 119,125,313 

47.90* 43.49% 39.60% 

At the end of Relevant Periods, the Company's investments in subsidiaries were as follows: 

Sany Heavy Machinery Investment 
Co., Ltd =:-.ii:~-N''IH'i~01'i'J. 

Sany International Development Co., 
Ltd .=-i!~~~1fllN_0j;] .... 

Sany Automobile Manufacturing 
Co., Ltd =:-f-{]fi:~ilHi f.~0 i'iJ . 

Jiangsu Sany Heavy Industry Tower 
Crane Co ., Ltd ug= ·1tit~~ 
1f~0ii'J. 

STE Transmission Equipment Co., 
Ltd. ~tJ--f$wiJ~lffl1'f~0iD .. 

Jiashi Fund - Exclusive No. I 
Single Asset Management Plan 
¥a ~_i:-$$ liJJEXt[- ~ii'l'r.f!l! 
tt,lM . . .... ... ... . 

Zhongjin Xiangyang No. 3 Single 
Asset Management Plan 't' iitl"lr:&i 
3\t¥- - ~~ 'ifJJll.,'.llJlJ . . .... . 

Sany Automotive Finance Co., Ltd 
=-i!(]$i:ii£ f.liHfl~0 iiJ ..... 

CITIC Securities Sany Exclusive 
Customized No. 1 Single Asset 
Management Plan 't'1llH1t3j'--=-~ 
$J.Eft1J1~¥--~ii"g'JJll.tf-l!J .... 

Sany Financing Guarantee Company 
Limited =:- /lihl!failiHil~0ii'J . 

Year ended 31 December 

2022 

R,WB'OOO 

900,933 

1,748,634 

3,334,432 

427,895 

747,111 

1,036,029 

2,416,181 

2,923 ,747 

2,200,000 

1,000.000 
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2023 

RMB 'OOO 

904,913 

1,928,080 

3,342,036 

427.895 

747,437 

1.036.029 

2,416,181 

2.923.835 

2,200,000 

1,000,000 

2024 

RMB'OOO 

915,287 

1,928,080 

3.357.054 

427 ,895 

748.409 

985 ,942 

2,416,181 

2,923.912 

2,200,000 

300,000 

Four months 
ended 30 April 

2025 

RMB'OOO 

66,632,863 
(20.391 ,620) 

46,241,243 

75,014,891 

121 ,256, 134 

38.14% 

As at 
30 April 

2025 

RMB'OOO 

917 ,865 

1,928,080 

3.362,253 

427,895 

748,801 

1.285,942 

2.416,181 

2,923,933 

2,200,000 

300,000 



Sany Financial Leasing Co., Ltd =: 
- ft ~ffl.~~F>lH~m ........ . 

Sany Heavy Machinery Co., Ltd .=:: 
- :9'!:~~~IH:m . . ..... . 

CITIC Securities Asset Management 
Xinxin Xiangrong Lexiang No. I 
FOF Single Asset Management 
Plan 9"Wi!iE~~fff~Wf(c,J~~$1 
llttFOF'li. - ~ itn'JlttiJJ .... . 

Hunan Sany Zhongyang Machinery 
Co., Ltd . 

Lerui Quan Bond No. 8 Securities 
Investment Private Fund ~lw'J'::ffi: 
81lttii!l'.~N~fl.~~~ ....... . 

Tianhong Innovation Hongye No. 6 
Single Asset Management Plan 'Jc 
~lt/1J~'.ll~ 6 ~_. • Jlpt-'g'J_Utf!J 

Others . 

Total .. 

2022 

RMB'000 

954.349 

331,361 

755 ,053 

900,000 
2,752,811 

22,428.536 

54. EVENTS AFTER THE RELEVANT PERIODS 

As at 
Year ended 31 December 30 April 

2023 2024 2025 

RMB'000 RMB'000 RMB'000 

954.354 954,424 954,427 

3,000,000 3,000,000 3,000,000 

500,000 800,000 

331.968 332.748 333,057 

146,869 

2,2 17,433 2,249,158 2,320,899 

23,577,030 23 ,239,090 23,919,333 

In May 2025, the Company ' s shareholders approved the payment of a final dividend of RMB0.36 per share 
at the 2024 Annual General Meeting. A cash dividend totaling RMB3.029.9 million was subsequently distributed to 
shareholders in June 2025. 

In September 2025 , the Company 's shareholders approved the payment of 2025 interim dividend of RMB0.3 1 
per share. A cash dividend of RMB2,6l3.7 million was subsequently distributed to shareholders in October 2025 . 

55. SUBSEQUENT FINANCIAL STATEMENTS 

No audited financial statements have been prepared by the Company, the Group or any of the companies now 
comprising the Group in respect of any period subsequent to 30 April 2025. 
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