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HEAD OFFICE IN THE PRC

Huoju Industrial Zone
Jiangnan Town
Licheng District
Quanzhou City
Fujian Province

PRC

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Room 504, 5/F
OfficePlus @Sheung Wan
93-103 Wing Lok Street
Sheung Wan

Hong Kong

REGISTERED OFFICE
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Grand Cayman KY1-1110
Cayman Islands

HONG KONG SHARE REGISTRAR

Tricor Investor Services Limited
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Hong Kong

AUDITORS

Confucius International CPA Limited
Certified Public Accountants
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China Construction Bank
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Financial Highlights
M E

Six months ended 30 June

BEXNA=THILEAEAR

2024 2023 Increase/
—ENEF TEC-=F (decrease)
RMB’000 RMB'000 40
ARET T AREBTT CORL2)
(unaudited) (unaudited) % Change
(REBER) (REEZ) % &
Revenue (Total) Was (42%58) 127,481 155,516 (18.0)%
Revenue (Boree Products) W (BAREmM) 1,997 961 107.8%
Revenue (Graphene-based Products) Yg25 (A 2% E T) 2,288 809 182.8%
Revenue (OEM Business) Wz (OEMETS) 111,172 111,253 (0.1)%
Revenue (Photovoltaic Products) Was (FIREMR) 12,024 42,493 (71.7)%
Gross profit EF 13,267 25,230 (47 .4)%
Loss for the period HIAEE (158,184) (126,361) 25.2%
Shareholders' equity IR R = 461,241 629,749 (26.8)%
Six months ended 30 June
BZEAA=1+HILAMEA
2024 2023
—E-NF B
(unaudited) (unaudited)
(RBER) (REHEZ)
Profitability data BRIgE D BB
(RMB million) (AR®BETR)
Revenue W = 127.5 155.5
Gross profit EF 13.3 25.2
Loss for the period AN E 1R (158.2) (126.4)
Profitability ratios (%) BRREOLEER (%)
Gross profit margin XS 10.4 16.2
Net loss margin FEEE (124.1) (81.3)
Assets and liabilities data EEREEEE
(RMB million) (AR¥BHERT)
Non-current assets IERBEE 341.9 264.5
Current assets MENVEE 391.2 575.1
Current liabilities mEBE 224.8 193.6
Non-current liabilities JERBAR 47.1 16.3
Shareholders' equity % B8 4 2 461.2 629.7
Asset and working capital data BEEREELESHE
Current asset ratios (%) MEEELLE (%) 53.4% 68.5%
Current ratios (time) MENELE (fF) 1.7x 3.0x
Gearing ratios (%) BREEE (%) 57.9% 32.5%
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During the six months ended 30 June 2024 (the “Period”),
the revenue of Golden Solar New Energy Technology Holdings
Limited (the "Company”) and its subsidiaries (collectively
referred to as the “Group”) decreased by approximately
RMB28.0 million or approximately 18.0% to approximately
RMB127.5 million (2023: RMB155.5 million), which was
mainly attributable to the decrease in revenue of the business
of cast monocrystalline silicon (“Cast-mono”) wafers, Cast-
mono heterojunction (“HJT”) solar cells and modules, HJT
back contact (“HBC") solar cells, HBC flexible modules
and bendable solar awnings (collectively as “Photovoltaic
Products”). The gross profit of the Group during the Period
decreased by approximately 47.4% to approximately RMB13.3
million and the gross profit margin of the Group for the
Period decreased to approximately 10.4% as compared to
approximately 16.2% for the corresponding period in 2023,
which was mainly due to the decrease in gross profit margin
for the Original Equipment Manufacturer (“OEM") business.

Regarding the OEM business, the Group still faced worsening
macroeconomic factors such as domestic inflation and sluggish
consumer demand in the United States of America (“US")
and the threat of fierce price reduction competition from
manufacturers in Southeast Asian countries, thus the gross
profit was negatively affected and this is the major reason for
the decrease in gross profit and gross profit margin for the
Group during the Period.

For the Photovoltaic Products business, the decrease in
sales was mainly due to most solar companies engaged in
price competition to secure orders in the first half of 2024.
In order to maintain the competitiveness of the Group's
products, the Group has been continuously developing
advanced technologies. In the second half of 2023 to the
first half of 2024, the Group has upgraded the existing
HJT production lines to the higher conversion efficiency
and cost-advantageous exclusive patented HBC solar cell
technology. In the first half of 2024, the sales volume of the
Photovoltaic Products business was temporarily affected due to
the transition from old to new technology products.

Management Discussion & Analysis
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EEENWmR DM

The Group recorded a net loss for the Period of approximately
RMB158.2 million, as compared with the net loss of
approximately RMB126.4 million of the corresponding period
in 2023. The net loss was mainly attributable to i) general
and administrative expenses of approximately RMB124.3
million during the Period which mainly included the equity-
settled share-based payments of approximately RMB80.2
million during the Period which was incurred due to the
grant of share options by the Company in 2022 and 2023.
Such expense is a non-cash accounting item and has no
impact on the cash flow of the Group; ii) research and
development costs of approximately RMB32.8 million during
the Period, which was mainly incurred due to the upgrade
of the existing HJT production lines to the higher conversion
efficiency and cost-advantageous exclusive patented HBC
solar cell technology; iii) selling and distribution expenses
of approximately RMB13.7 million during the Period as the
Group devoted more resources in marketing and promotional
activities to explore overseas markets of flexible Photovoltaic
Products; net off by gross profit of approximately RMB13.3
million during the Period.

Golden Solar Interim Report 2024

—

Management Discussion & Analysis

AEEMN ARG FEELHARE.582
B MZEZ=FRBZFEENEA
REE1264FB - ERFEERTIEZHRK)
AR —METHRAIHARE1.2431E
T EEBEAE AR RS E RS
BEBOMNRHOARES 0208 T EAXK
NEIR B —FER T - —FEHER
EMEA-WBRAERSEEE  HA
EENRESRITELE VR AERE ST
BERHARE3 2808 TEARAR
FRENHTEEGEESEBRUAERRERK
RNE B BREF|HHBC K 5 AL B b i
EA IR AHENEERSHEHBROA
R¥1,3708t  REAARSBE AT HAX
MHRREREBINTE BARZERR
THEEEERLY: EHAHEANE
R ARE,3308 K-



FINANCIAL REVIEW
Revenue by Product Category

Management Discussion & Analysis
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Six months ended 30 June

BEANA=THLEAEA

2024 2023 Increase/
—TEC-NE —E-=%F (decrease)
RMB’000 RMB'000 40
ART AREFTT OR2)
(unaudited) (unaudited) % change
(REER) (REEFEZ) % EH)
Revenue (Boree Products) Wz (BEAMES)

(as defined below) (EERTX) 1,997 961 107.8%
Revenue (Graphene-based W (ARBER)

Products) (as defined below) (EERTX) 2,288 809 182.8%
Revenue (OEM Business) Wz (OEMETS) 111,172 111,253 (0.1%)
Revenue (Photovoltaic Products) Wz ( FIKEm) 12,024 42,493 (71.7%)
Revenue (Total) Yoas (48%8) 127,481 155,516 (18.0%)
Boree Products BEAEER

Revenue from the manufacture and sale of Boree branded
slippers, sandals and casual footwear ("Boree Products")
increased by approximately 107.8% to approximately RMB2.0
million during the Period (2023: RMB0.9 million) because of
the increase in online sales.

Graphene-based Products

Revenue from the manufacture and sale of graphene-based
ethylene-vinyl acetate (“EVA") foam material (“Graphene-
based EVA Foam Material”) and slippers (“Graphene-
based Slippers”), graphene deodorizing and sterilizing chips
for air purifiers and air conditioners (“Sterilizing Chips”)
and graphene air sterilizers (collectively as “Graphene-
based Products”) increased by approximately 182.8% to
approximately RMB2.3 million during the Period (2023:
RMBO0.8 million) as the sales of sterilizing modules for air
conditioning system increased during the Period.
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OEM Business

For the OEM business, the Group still faced worsening
macroeconomic factors such as domestic inflation and sluggish
consumer demand in the US. Nevertheless, with the effort
of the Group’s sales team, the revenue only slightly dropped
by approximately 0.1% to approximately RMB111.2 million
for the Period (2023: RMB111.3 million). However, the
gross profit of OEM business was negatively affected by the
continuing decrease in demand from major customers in the
US, and the threat of fierce price reduction competition from
manufacturers in Southeast Asian countries.

Photovoltaic Products

Revenue from the manufacture and sale of Photovoltaic
Products for the Period decreased by approximately 71.7% to
approximately RMB12.0 million as compared to approximately
RMB42.5 million of the corresponding period in 2023. The
decrease in sales was mainly due to most solar companies
engaged in price competition to secure orders in the first
half of 2024. In order to maintain the competitiveness of the
Group's products, the Group has been continuously developing
advanced technologies. In the second half of 2023 to the
first half of 2024, the Group has upgraded the existing HJT
production lines to the higher conversion efficiency and cost-
advantageous exclusive patented HBC solar cell technology.
The Group has also become the inventor of the low-cost,
high-efficiency back-contact (“BC") next-generation high-
efficiency solar cell technology, with a complete patent
licensing system. During the Period, the sales volume of the
Photovoltaic Products business was temporarily affected due to
the transition from old to new technology products. Once the
BC technology promotion is completed in the second half of
2024, it is expected that it will contribute to the growth of the
Photovoltaic Products business.

Selling and Distribution Expenses

During the Period, selling and distribution expenses increased
by approximately 23.4% to approximately RMB13.7
million as compared to approximately RMB11.1 million of
the corresponding period in 2023, which accounted for
approximately 10.7% (2023: 7.1%) of the Group’s revenue for
the Period. The increase was mainly attributable to the increase
in allocation of resources in marketing and promotional
activities during the Period to explore overseas markets of
flexible Photovoltaic Products.

Golden Solar Interim Report 2024
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General and Administrative Expenses

General and administrative expenses recorded an increase
of approximately RMB29.8 million or approximately 31.6%
to approximately RMB124.3 million for the Period (2023:
RMB94.5 million), which was mainly attributable to (i) increase
of equity-settled share-based payments of approximately
RMB18.2 million to approximately RMB80.2 million during
the Period in comparison to approximately RMB62.1 million in
the corresponding period in 2023 due to the grant of share
options by the Company in 2022 and 2023; (ii) increase in
wages and salaries of approximately RMB9.9 million as more
senior management and administrative staff were recruited to
support the manufacture and sale of Photovoltaic Products;
and (iii) increase in depreciation of right-of-use assets of
approximately RMB10.6 million as an indirect wholly-owned
subsidiary of the Company, as the lessee entered into a lease
agreement for the lease of the factory and ancillary facilities as
production base of Cast-mono wafers in Xuzhou for an initial
term of 3 years from 1 November 2023 to 31 October 2026.
As the entering into of lease agreement was recognized as
an acquisition of right-of-use assets in November 2023, the
depreciation during the Period increased substantially.

Research and Development Costs

During the Period, research and development costs decreased
by approximately RMB16.6 million to approximately RMB32.8
million (2023: RMB49.4 million). During the Period, the Group
mainly focused to upgrade the existing HJT production lines
to the higher conversion efficiency and cost-advantageous
exclusive patented HBC solar cell technology while in the
corresponding period in 2023, research and development
activities mainly focused on developing new products like HJT
solar awnings and development of the HBC solar cells for the
production of HBC flexible modules.

Liquidity and Financial Resources

During the Period, net cash outflow from operating activities
of the Group amounted to approximately RMB26.0 million
(2023: RMB28.3 million). As at 30 June 2024, cash and bank
balances were approximately RMB80.9 million, representing
a decrease of approximately 43.3% as compared with
approximately RMB142.6 million as at 31 December 2023. As
at 30 June 2024, approximately 19.8%, 23.2% and 57.0%
of the Group’s cash and bank balances were denominated
in Hong Kong dollars, Renminbi and US dollars respectively.
As at 30 June 2024, the short-term borrowings of the Group
were approximately RMB100.2 million (31 December 2023:
RMB100.2 million). All loans were denominated in Renminbi
with fixed interest rates and repayable within one year.

Management Discussion & Analysis
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As at 30 June 2024, the gearing ratio of the Group was 57.9%
(31 December 2023: 58.7%). Gearing ratio was calculated as
total debt divided by the total equity. Total debt refers to the
total liabilities minus the sum of tax payable and deferred tax
liability.

Capital Structure

As at 1 January 2024, the Company had 1,815,659,608
ordinary shares of the Company ("Shares") in issue and a
paid-up capital of approximately RMB120,960,000. During
the Period, the Company cancelled 1,376,000 Shares of
repurchased Shares. As at 30 June 2024, the Company
had 1,814,283,608 Shares in issue and a paid-up capital of
approximately RMB120,862,000.

Significant Investments, Material Acquisitions and
Disposals of Subsidiaries, Associated Companies and
Joint Ventures

During the Period, the Group did not have any other
significant investments, material acquisitions and disposals of
subsidiaries, associated companies and joint ventures.

Pledge of Assets

As at 30 June 2024, the Group did not have any bills payables.
As at 31 December 2023, the bills payables were secured by
a pledge of the Group’s deposits amounting to approximately
RMB2.4 million. As at 30 June 2024, the bank borrowings of
the Group were secured by a pledge of the Group’s buildings
with carrying amount of approximately RMB2.0 million (31
December 2023: RMB2.0 million), leasehold land of right-of-
use assets and the leasehold land of investment properties
with carrying amounts of approximately RMB3.7 million (31
December 2023: RMB3.8 million) and approximately RMB36.2
million (31 December 2023: RMB35.6 million) respectively.

Contingent Liabilities

As at 30 June 2024 and 31 December 2023, there were no
material contingent liabilities.

Foreign Exchange Risk

During the Period, the revenue of the Group was mainly
denominated in US dollars, European dollars and Renminbi.
The cost of sales and operating expenses were mainly
denominated in Renminbi. Management of the Group
monitors the foreign exchange risk and will consider hedging
significant foreign currency risk exposure if necessary.
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Human Resources

As at 30 June 2024, the Group had a total of approximately
890 employees (31 December 2023: 1,090 employees),
with total staff costs for the Period, including directors’
remuneration, amounted to approximately RMB143.5 million
(2023: RMB113.7 million). The Group’s emolument policies
are based on the merit, qualifications and competence of
individual employee and are reviewed by the remuneration
committee periodically. The emoluments of the directors
of the Company (the "Directors") are recommended by
the remuneration committee and are decided by the board
of Directors (the "Board"), having regard to the Group’s
operating results, individual performance and comparable
market statistics. The Company also adopted a share option
scheme on 2 July 2021 (the "2021 Share Option Scheme")
(which was terminated with effect from 16 June 2023) and a
new share option scheme on 16 June 2023 (the "2023 Share
Option Scheme") to motivate and reward its Directors and
eligible employees.

Use of Net Proceeds From 2022 Placing

As disclosed in the Company’s announcements dated 30
December 2021 and 14 January 2022, and subsequent change
in use of proceeds as disclosed in the announcement dated 13
June 2024, the Company placed a total of 50,000,000 new
Shares through a placing agent to two placees at the placing
price of HK$10 per placing share (the “2022 Placing”) which
was completed on 14 January 2022. The closing market price
was HK$10.3 per Share on the date on which the terms of the
2022 Placing were fixed. The gross proceeds and net proceeds
(after deducting the placing commission and other related
expenses and professional fees) from the 2022 Placing were
approximately HK$500,000,000 (equivalent to approximately
RMB409,050,000) and approximately HK$497,850,000
(equivalent to approximately RMB407,291,000) respectively.
The net placing price, after deducting relevant expenses, were
approximately HK$9.96 per placing share.

The Directors considered that the 2022 Placing represented a
good opportunity for the Company to raise additional capital
and hence strengthen the Company’s capital base for the
business operations of the Group without incurring interest
costs.
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The utilisation of the net proceeds of the 2022 Placing as at 30

June 2024 is set out as follows:

Management Discussion & Analysis

RIE-WFRA=TH —E-—FKE
FHEMEHRBEFENDABAHTWOT

Remaining
balance Amount of the
of the Revised revised
unutilised use of  net proceeds
net proceeds remaining  utilised during  Balance of the
Intended use asat balance  the six months  net proceeds
of the net 1 January of the ended untilised as at
Nature proceeds 2024 netproceeds 30 June 2024 30 June 2024
BZ
ka1 -3 i
b a2 ~AZTH it a1 [
-A-H fie%E LtrERSET ABZTH
FEERE ABRKERAE FHEH CHRFSNE ABAREHE
HE Remg FEEH fETRR BECE FELH
RMB'000 RMB'000 RMB000 RMB'000 RMB'000
ARETT ARETT ARETT ARETFR ARETT
(1) Procurement costs of raw materialsand (1) £EBEER RARs AL B
subcontracting fee for production of the HROZERARNIE
Cast-mono wafers and solar modules 156,952 - 13,000 13,000 -
(2) Modification of the casting siicon fumaces (2) Esz/EiiE 61,358 52,844 1,000 680 320
(3) Procurement of other peripheral Q) FEEMERLERE
production equipment 49,086 3473 10,000 8,276 1,724
(4) Procurement of production equipment  (4) REHBCAB B REH R
for HBC solar cells and modules and ZAREERE
flexible modules 14,726 8,757 40,000 14,990 25,010
(5) Procurement costs of raw materials for ~ (5) ZEAH&HEHHATERAR
the flexible modules 2,454 - 10,000 6,070 3,930
(6) Potentil strategic equity investment to ~~ (6) EARBRERE LI
establish a Cast-mono HIT photovoltaic HITE RS R A8 e
cell and module manufacturing facility 40,905 40,905 - - -
(7) General working capital (1) —R2EEs 81,810 - 31,979 31,979 -
Total: i 407,291 105,979 105,979 74,995 30,984
Note: K&t -

It is expected that the remaining balances of the unutilised net
proceeds will be utilised on or before 31 December 2024.

BUSINESS REVIEW AND FUTURE PROSPECTS

During the Period, the revenue of the Group decreased by
approximately RMB28.0 million or approximately 18.0% to
approximately RMB127.5 million (2023: RMB155.5 million),
which was mainly attributable to the decrease in revenue of

Photovoltaic Products business.
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OEM Business

The Group still faced worsening macroeconomic factors
such as domestic inflation and sluggish consumer demand
in the US. Nevertheless, with the effort of the Group’s sales
team, the revenue only slightly dropped by approximately
0.1% to approximately RMB111.2 million during the Period.
Due to the threat of fierce price reduction competition from
manufacturers in Southeast Asian countries, the revenue of
the OEM business in the second half of 2024 is expected to
decrease in comparison with the second half of 2023.

Photovoltaic Products Business

The revenue decreased by approximately 71.7% to
approximately RMB12.0 million during the Period. The
decrease in sales was mainly due to most solar companies
engaged in price competition to secure orders in the first
half of 2024. In order to maintain the competitiveness of the
Group’s products, the Group has been continuously developing
advanced technologies. In the second half of 2023 to the
first half of 2024, the Group has upgraded the existing HJT
production lines to the higher conversion efficiency and cost-
advantageous exclusive patented HBC solar cell technology.
In the first half of 2024, the sales volume of the Photovoltaic
Products business was temporarily affected due to the
transition from old to new technology products. Once the
BC technology promotion is completed in the second half of
2024, it is expected that it will contribute to the growth of
the Photovoltaic Products business. It is expected that while
other mainstream technologies are still in the price reduction
competition stage, the Group’s HBC solar cell technology,
which has a higher conversion efficiency than the other
mainstream technologies, will continue to be able to command
a higher sales price and hence enjoy a price premium in the US
and Europe in the same way as the HJT technology in the past
few years.

In the first half of 2024, the Group continued to devote
resources in the business of flexible solar modules, solar
awnings and HBC solar cells and achieved the following
objectives:

Management Discussion & Analysis
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1. In collaboration with multiple top-tier recreational
vehicle ("RV") brands, top-tier RV accessories suppliers
and awning manufacturers in the US, the Group
completed the product certification for its flexible solar
modules and solar awnings, as well as obtaining good
reputation for the power generation capability for
flexible solar modules. Currently, the Group is working
with these partners to commercialize the products and
expect to generate orders within the next few months.

2. The Group’'s flexible solar modules obtained the
international authoritative Underwriter Laboratories Inc.
("UL") certification in early June 2024, marking the first
step for the related products to enter the US residential
application market.

3. The second flexible mass production facility of the
Group was completed in the first half of 2024 and is
expected to commence operations in the third quarter
of 2024. Our current first flexible production facility
in use is also expected to complete recent orders from
Australia in September 2024, with shipments expected
to be made to Australia in the same month.

4. The Group obtained several important patents and
established a patent system for hybrid passivation cells
technology, based on which it plans to expand the
influence of HBC solar cells in the photovoltaic industry.

It is expected that in the second half of 2024, besides
continuing shipments to Australia, the Group will promptly
generate orders for the aforementioned US and European RV
products and commence production and shipments. Besides,
the Group plans to start manufacturing HBC solar cells for
traditional glass modules in September 2024, with the first
facility expected to be jointly established with domestic modules
suppliers. The Group’s goal is to establish a HBC solar cells and
modules cluster based on exclusive patents, selectively partner
with modules manufacturers who have high-end overseas
channels to establish joint venture, so as to exclusively supply
to them HBC solar cells which will then be used to manufacture
modules and sell to overseas. Ultimately, the Group aims to
provide more efficient and cost-competitive HBC products
to overseas high-margin markets, creating technological
differentiation from highly homogeneous products, which face
significant price-cutting competition in the market.
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DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2024, the interests and short positions of the
Directors and the chief executives of the Company in the
Shares, underlying Shares and debentures of the Company
and its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (the “SFO") (Chapter
571 of the Laws of Hong Kong)), which were required (i) to
be notified to the Company and The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests and short
positions in which they were taken or deemed to have under
such provisions of the SFO); (ii) pursuant to section 352 of
the SFO, to be entered in the register maintained by the
Company referred to therein; or (iii) pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers
(the “Model Code"”) contained in Appendix C3 to the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”) to be notified to the Company and the Stock
Exchange were as follows:
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Ko BRI B 15 P 5535216 78 70 A #% 16 i 2t ey 7K
ARIFEMEMOES KRR - KR
RPN E S E AR RN (T EmAR A1) M
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RS (MEESTRID MR ERMEARR
AR PTRRES ROR BRI

Interests in the Shares and underlying Shares: RROREBRGOPWESS:
Number
of Shares/
underlying Percentage of
Shares (other the Company’s
than share issued share
Name of Directors Capacity and nature of interest options) held capital®
RS,
HEARG (BRE EEXQRSRT
EEnA BORERME BN B BAEFD O
Ms. LIN Weihuan (“Ms. Lin")? Interest in controlled corporation 233,155,792(L) 12.85%
MEBZL ([t ])@  AEhEEs#ER
Mr. ZHENG Jingdong Beneficial owner 500,000(L) 0.03%
BI= R BB A
Long positions in share options of the Company: REATBREDWITFE

Name of Directors Capacity and nature of interest

Percentage of the
Company'’s issued
share capital®

Number of share
options held®

EARRBE BT
E=ng B REZME FEEREHBO® BRABD D
Ms. Lin Beneficial owner 1,000,000(L) 0.06%
Mt ExnBEEA
Mr. KANG Chuang Beneficial owner 7,550,000(L) 0.42%
BHEE EnBEBA
Mr. ZHENG Jingdong Beneficial owner 8,000,000(L) 0.44%
BEREE EnlEBA

eBFEeR —s-mEamEs |5
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Name and title of Capacity and nature

Percentage of the

Number of share Company’s issued

chief executive of interest options held @ share capital "

BARARB BT
TETBRASHBARBA B RERME FEEREHA® BRAE DO
Mr. HE Shuangquan Beneficial owner 17,000,000 (L) 0.94%

(Chief Executive Officer)
I EREE (TTHER) EnEBA

Notes:

) The percentage has been calculated based on the total number
of Shares in issue as at 30 June 2024 (i.e. 1,814,283,608
shares).

(2) Ms. Lin is deemed to be interested in the Shares in which Total
Shine Investments Limited (“Total Shine") is interested.

(3) These represent the number of Shares which will be allotted
and issued to the respective Directors and chief executive upon
the exercise of the share options granted to each of them
under the 2021 Share Option Scheme. Accordingly, each of
them was regarded as interested in the underlying Shares.

(4) The letter “L"” denotes a long position in the Shares or
underlying Shares.

Save as disclosed above, as at 30 June 2024, none of the
Directors and the chief executives of the Company had any
interests or short positions in the Shares, underlying Shares
or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which
were required (i) to be notified to the Company and the Stock
Exchange pursuant to the provisions of Divisions 7 and 8 of Part
XV of the SFO (including interests or short positions which they
were taken or deemed to have under such provisions of the
SFO); or (i) pursuant to section 352 of Part XV of the SFO, to be
entered in the register referred to therein; or (iii) pursuant to the
Model Code contained in Appendix C3 to the Listing Rules, to
be notified to the Company and the Stock Exchange.

SHARE OPTIONS OR OTHER SIMILAR RIGHTS

Details of share options of the Company are included in the
section “Share Option Scheme” below and also shown in note
16 to the condensed consolidated financial statements.
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SHARE OPTION SCHEMES

The Company adopted the share option scheme on 8 January
2011 (“2011 Share Option Scheme”) which became effective
on 28 January 2011 and expired on 27 January 2021. On
2 July 2021, the Company adopted the 2021 Share Option
Scheme which was terminated with effect from 16 June
2023. Upon the termination of 2021 Share Option Scheme,
the Company adopted a new share option scheme on 16
June 2023, being the 2023 Share Option Scheme. Details of
the 2011 Share Option Scheme, 2021 Share Option Scheme
and 2023 Share Option Scheme are set out in note 16 to the
condensed consolidated financial statements.

As at 30 June 2024, the Company had 111,000,000 and
154,830,000 accumulated total outstanding share options
under the 2011 Share Option Scheme and 2021 Share Option
Scheme respectively. Save for the aforementioned share
options, the Company does not have any other outstanding
share options.

The following table discloses the outstanding share options
under the 2011 Share Option Scheme as at 30 June 2024:
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AEIF R RITEZCERERHD A
111,000,00013 }154,830,00017 ° B L it
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Number of share options
EhuLE
Outstanding Granted  Exercised  Cancelled Lapsed  Outstanding Exercise
Date of asat1  duringthe  duringthe  duringthe  during the asat30  Exerdse price per
grant”  January 2024 Period Period Period Period  June 2024 period? share (HKS)  Notes
RZERE R-2-pE
SEANRS -A-H S Shi%R
Name or Category of partidpants &) RHAHY AR AHERL  ABEOE  AEEEE  AEERR HROE GRWY (B7) W&
Employees s 211072020 50,400,000 - - - - 50,400,000 A 055 3
21072020 33,600,000 - - - - 33,600,000 B 05 3
Sub-total Nt 84,000,000 - - - - 84,000,000
Consultants B 21102020 16,200,000 - - - - 16,200,000 A 0.55
2211072020 10,800,000 - - - - 10,800,000 B 0.55
Sub-ota it 27,000,000 - - - - 27000000
Total ey 111,000,000 - - - - 111,000,000
SEHER —ZOFEPHERE
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Notes:

1. The closing price of the Shares immediately before the date of
grant on 22 October 2020 was HK$0.50.

2. The respective exercise periods of the share options granted

are as follows:

A: From 22 October 2020 to 21 October 2025; and

B: From 22 October 2021 to 21 October 2025.

The vesting period of the share options is from the date of
grant until the commencement of the exercise period.

8,400,000 share options were granted to Dr. Xu Zhi
who was an executive Director and resigned on 17
October 2022 but continued to be an employee of the
Group.

b. 5,600,000 share options were granted to Dr. Xu Zhi
who was an executive Director and resigned on 17
October 2022 but continued to be an employee of the
Group.

4. Exercise condition: Provided always that a grantee of share
options shall remain as a Director, an employee or a consultant
of the Group, at the time of exercise of his or her share options.

5. The number and/or exercise price of the share options may be
subject to adjustments in the case of rights or bonus issues, or
other changes in the Company’s share capital.

No share option may be granted to any one person such that
the total number of Shares issued and to be issued upon
exercise of share options granted and to be granted to that
person in any 12-month period exceeds 1% of Shares in issue
from time to time. The amount payable on acceptance of an
option under the 2011 Share Option Scheme is HK$1.

The exercise price of share options is determinable by the
Board, but shall not be less than whichever is the highest of (i)
the nominal value of a Share; (ii) the closing price of a Share
as stated in the Stock Exchange’s daily quotations sheet on
the offer date; and (iii) the average closing price of a Share as
stated in the Stock Exchange’s daily quotation sheets for the
five business days (as defined in the Listing Rules) immediately
preceding the offer date. Please refer to the prospectus of
the Company dated 18 January 2011 and the circular of the
Company dated 29 April 2019 for further details.
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2021 Share Option Scheme was terminated on 16 June 2023. TE - FERESEEOR T =F X

The following table discloses the outstanding share options
under the 2021 Share Option Scheme as at 30 June 2024:

Name or Category of participants

ATRB&ILE-

TEREBER-_F-_WNFANA=TAR=-F
— R EIA T A ORTT B

Executive Directors
ZHENG Jingdong

KANG Chuang

Non-Executive Director
LIN Weilhuan

Sub-fotal

Chief Executive Officer
HE Shuangouan

Sub-fotal

1
Number of share options
BRELH
Outstanding ~ Granted  Exercised Cancelled ~ Lapsed  Outstanding Exercise price
Date of asat1January duringthe during the  during the ~during the asat30  Exercse  pershare
grant”” 224 Period Period Period Period June 2024 period ? (HKS) ~ Notes
R-B-RBE R-2-RBE
SEABEEY -A-8 V:ER: SRRR
LY Riag WATE ZEERM AMER AEEEE AERAN  HAGR  GRE () Wit
yiEs
g2% 2110022 2,000,000 - - - - 2,000,000 A 9.6
21112022 2,000,000 - - - - 2,000,000 B 962
210022 2,000,000 - - - - 2,000,000 ( 9.6
2110022 2,000,000 - - - - 2,000,000 D 9.6
it 2110022 500,000 - - - - 500,000 A 9.6
211112022 500,000 - - - - 500,000 B 9.6
21112022 500,000 - - - - 500,000 ( 9.6
211112022 500,000 - - - - 500,000 D 9.6
12142023 1,387,500 - - - 1387500 f 115
12042003 1,387,500 - - B K (R 715
1242023 1,387,500 - - - 1,387,500 H 115
1204203 1,387,500 - - S K 715
FinEs
ER 211202 250,000 - - - - 250,000 A 96
2110022 250,000 - - - - 250,000 B 9.6
2110022 250,000 - - - - 250,000 ( 9.6
211112022 250,000 - - - - 250,000 D 9.6
it 16,550,000 - - - - 16550000
frags
% 1240003 4,250,000 - - - - A0 F 715
120412023 4,250,000 - - - - 4250,000 6 115
12142023 4,250,000 - - - - 4250000 H 115
1242023 4250,000 - - - - 4.250,000 I 115
Nt 17,000,000 - - - - 17,000,000
emswR —2-mEamgs ]9
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Number of share options
BRiEgA
Outstanding ~ Granted  Exercised  Cancelled ~ Lapsed  Outstanding Exercise price
Date of asat1January during the during the  during the  during the asat30  Exercise  pershare
grant 024 Period  Period  Period  Period  June2024  period? (HKS) ~ Notes
H-5-mE H-5-mE
BaAbEAY -R-H #A=TH G
Name or Category of particpants L] RERg WAGE AHERL AMEOE AMMEE AMERR BAGE  ERY (Bm) W
Employees s
21112022 14,007,600 - - - - 14007,600 t 9.6
21112022 11,909,400 - - - (250,000) 11,659,400 A 962 3
21112022 2,571,000 - - - (250,000) 2,321,000 B 960 3
210112022 2,571,000 - - - (250,000) 2,321,000 ( 960 3
112022 2571,000 - - - (500000 2,321,000 D 90 3
12041203 43,087,500 - - - - 43,087,500 f JALTE)
121412003 29,487,500 - - - - 29487500 6 115 3
1242023 2,281500 - - - - 2,281500 H JAER)
12412023 2,287,500 - - - - 2,287,500 | JAER)
Sub-total It 110,780,000 - - - (1,000,000) 109,780,000
Consultants B
1242023 2,875,000 - - - - 2,875,000 f 115
124203 2,875,000 - - - - 2,875,000 6 115
12412023 2,875,000 - - - - 2,875,000 H 115
12041203 2875000 - - - - 2875000 | 115
Sub-ota gt 11,500,000 - - - = 11500000
Total h 155,830,000 - - - (1,000,000) 154,830,000
Notes: K&t -

1. The closing prices of the Shares immediately before the date 1. BROREZERLBH _T=_=-F—A

of grant on 21 January 2022 and 12 April 2023 were HK$9.45 Tt BRZE=FWA+=HAHH
and HK$7.00 respectively. W85 5l 59.45% 7T K 7.00/8 7T °
2. The respective exercise periods of the share options granted 2. P R ES T T

are as follows:

A: From 21 January 2023 to 20 January 2027, A: —E-ZF—A-+—HEZ=ZZE
—t+tFE—-—A=+H:
B: From 21 January 2024 to 20 January 2027, B: —E-NF—A-+—HEZZE
—t+tFE—-—A=+H:
C: From 21 January 2025 to 20 January 2027, C: —E-RAF—A-+—HEZZE
—t+tFE—-—A=+H:
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D: From 21 January 2026 to 20 January 2027;

E: From 21 January 2022 to 20 January 2027;

F: From 12 April 2024 to 11 April 2028;

G: From 12 April 2025 to 11 April 2028;

H: From 12 April 2026 to 11 April 2028; and

From 12 April 2027 to 11 April 2028.

The vesting period of the share options is from the date of
grant until the commencement of the exercise period.

3 a. 750,000 share options were granted to Mr. Leung Tsz
Chung who was an executive Director and resigned on
14 June 2024 but continued to be an employee of the
Group.

b. 750,000 share options were granted to Mr. Leung Tsz
Chung who was an executive Director and resigned on
14 June 2024 but continued to be an employee of the
Group.

375,000 share options were granted to a person who
was a consultant of the Group and has become an
employee of the Group subsequently.

4. Exercise condition: Provided always that a grantee of share
options shall remain as a Director, an employee or a consultant
of the Group, at the time of exercise of his or her share options.

5. The number and/or exercise price of the share options may be
subject to adjustments in the case of rights or bonus issues, or
other changes in the Company’s share capital.

The total number of Shares issued and to be issued upon
exercise of the options granted to each Eligible Participant
(as defined in the circular of the Company dated 10 June
2021 (the “Circular”) or Grantee (as defined in the Circular)
(including exercised and outstanding options) in any twelve
(12)-month period up to the date of grant shall not exceed 1%
of the Shares in issue. A non-refundable nominal consideration
of HK$1.00 is payable by the Grantee upon acceptance of an
option under the 2021 Share Option Scheme.
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D: —E-RF—A-F+—HE-Z
—t+F—A=+8:

E: T F—A-+—H=z_F
—t+tF¥—A=+8:

F: —E_NFNA+ZRAEC=
ZNFmA+—AH:

G: 777£$P_T-])E]+ HzE —
ZNFmA+—AH:

H: —TERFNA+ZRAEC=

“NFOA+—A R

—EtFMA+ZRHEC
“N\FWHA+—H-

ZEBRENEBHABREAHALEE
ETEHFELE

3 a. 750,000 R EE & T 2 F
EE MERATEERE=T
ZHEXNATHART BDA
REEBZRE -

b. 750,000 R EE & T 2 F
EE MERATEERET
ZHENATHART BDA
REEBZRE -

375,000 EREER T —BE
AREBERAMZ AL RBERK
BAEEZEE-

4. TG BREARARITEERERK
BEDARAEENES REER -

5. ERENEA R ST EESRERR
AT R B 17 SR A B MRS TR A B B
B T A

REBERHE B ILEA+ Z(12)E A B E
NRTELAER2EE (EERART
BEiR—_T-—FR A+RzEXK ([ZB
1) ) SARA (EERZBK) 2 BIKE
(BRETERERTTE ERE) EITE
RO BT RS T RITZ B T tﬂ
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The exercise price of share options is determinable by the
Board, but in any event will not be less than the highest of:
(i) the closing price of the Shares on the Stock Exchange as
shown in the daily quotations sheet of the Stock Exchange on
the Offer Date (as defined in the Circular), which must be a
business day (as defined in the Circular); (ii) the average of the
closing prices of the Shares as shown in the daily quotations
sheets of the Stock Exchange for the five (5) Business Days
immediately preceding the Offer Date (as defined in the
Circular); and (iii) the nominal value of the Share on the Offer
Date. Please refer to the Circular for further details.

As at 30 June 2024, the Company had 181,565,960 share
options available for grant under the 2023 Share Option
Scheme. As at 30 June 2024, there were no share options
granted under 2023 Share Option Scheme.

EQUITY-LINKED AGREEMENTS

Save as disclosed in the section entitled “Share Option
Schemes” above, no equity-linked agreements were entered
into by the Company during the Period or subsisted at the end
of the period ended 30 June 2024.

ARRANGEMENT FOR DIRECTORS TO
PURCHASE SHARES OR DEBENTURES

Save as disclosed in the section of “Directors’ and chief
executive’s interests and short positions in Shares, underlying
Shares and debentures” and “Share Option Schemes” above,
at no time during the Period were rights to acquire benefits
by means of the acquisition of shares in or debentures of the
Company granted to any of the Directors or their respective
spouses or minor children, or were any such rights exercised by
them; or was the Company, its holding company or any of its
subsidiaries and fellow subsidiaries a party to any arrangement
to enable the Directors to acquire such rights in any other body
corporate.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES

As at 30 June 2024, so far as was known to the Directors and
the chief executives of the Company, the following persons
or corporations (other than the Directors or chief executives
of the Company) who had, or were deemed or taken to have
interests and short positions in the Shares or underlying Shares
which would fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO and be
recorded in the register required to be kept under Section 336
of the SFO or as otherwise notified to the Company were as
follows:
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Interests and short positions in the Shares and

underlying Shares:

Capacity and nature of

Number of

Shares/underlying

Other Information

H &

RBROREBROTHERZR AR

Percentage of the
Company'’s issued

Name interests Shares " share capital"®
R HERG BEDRE BT
=L B RERME gREM™ RAE 2 oo
Mr. Chiu Hsin-Wang (“Mr. Chiu”) ® Interest in controlled 251,108,365 (L) 13.84%
corporation/beneficial owner
BRI 4 ([BEReAE])© Pl EBE R R
EREBA
Market Dragon Investments Interest in controlled corporation 240,656,365 (L) 13.26%
Limited (“Market Dragon”) @ FTiEGilE B /i
Best Mark International Limited Beneficial owner 240,656,365 (L) 13.26%
("Best Mark") ®@ ERBAA
Ms. Lin @ Interest in controlled 234,155,792 (L) 12.91%
corporation/beneficial owner
Mt @ Pt ZE R R
EREAA
Total Shine @ Beneficial owner 233,155,792 (L) 12.85%
EREBA
Bluestone Technologies (Cayman) Beneficial owner 174,400,000 (L) 9.61%
Limited (“Bluestone”) ®
ERME(FA2)ARAR(TER])® BERERA
Mr. Zhuang Chaohui © Interest in controlled corporation 174,400,000 (L) 9.61%
S 5 0 Bk B A 25
Mr. Wang Xiaoan © Interest in controlled 141,942,000 (L) 7.82%
corporation/beneficial owner
FEREE O A E
EREEA
Ms. Zhang Bihong (“Ms. Zhang"”) Interest in controlled corporation 110,800,000 (L) 6.11%
REBLL ([REL])? PrEslEE R
Mr. Lin Chaohui @ Spousal interest/interest in 110,800,000 (L) 6.11%
controlled corporation
REAIE e ) f@Es FEtEE N R
Venus Capital Fund © Beneficial owner 100,800,000 (L) 5.56%
ExBEEA
Venus Capital Management Company  Interest in controlled corporation 100,800,000 (L) 5.56%

Limited ©

Pzl E B e &

S5 RER

—EomEsgEs )3

.
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Notes:

)

Golden Solar

Mr. Chiu directly holds 10,452,000 Shares and is also deemed
to be interested in the 240,656,365 Shares held by Best Mark.
Best Mark is indirectly wholly owned and controlled by Mr.
Chiu through Market Dragon.

Market Dragon wholly owns Best Mark and is deemed to be
interested in the Shares in which Best Mark is interested.

Best Mark is interested in 240,656,365 Shares.

Total Shine is interested in 233,155,792 Shares. Ms. Lin,
who wholly owns and controls Total Shine, is deemed to be
interested in the Shares in which Total Shine is interested. Ms.
Lin is also interested in 1,000,000 Shares by virtue of the share
options granted to her under the 2021 Share Option Scheme.

Bluestone is interested in 174,400,000 Shares. Mr. Zhuang
Chaohui, who wholly owns and controls Bluestone, is deemed
to be interested in the Shares in which Bluestone is interested.

141,942,000 Shares were held by Mr. Wang Xiaoan and/or
corporation(s) controlled by him.

Ms. Zhang, who wholly owns and controls Venus Capital
Management Company Limited, is deemed to be interested
in the Shares in which Venus Capital Management Company
Limited is interested.

Mr. Lin Chaohui, the spouse of Ms. Zhang, is deemed to be
interested in Ms. Zhang’s interests in the Company.

Ms. Zhang and Mr. Lin Chaohui also together indirectly holds
Gold Stone (Fujian) Energy Company Limited (“Gold Stone”).
Hwabao Trust Co., Ltd, who acted as the trustee of Gold
Stone holding 10,000,000 Shares through its trust fund named
Hwabao e Overseas Investment Series 2 No. 45-9 QDI Single
Money Trust.

Venus Capital Fund is interested in 100,800,000 Shares.

Venus Capital Management Company Limited wholly owns
Venus Capital Fund and is deemed to be interested in the
Shares in which Venus Capital Fund is interested.

Interim Report 2024
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(10)  The percentage has been calculated based on the total number of
Shares in issue as at 30 June 2024 (i.e. 1,814,283,608 Shares).

(11)  The letter “L” denotes the person’s long position in the Shares
or underlying Shares.

Save as disclosed above, as at 30 June 2024, none of the
Directors and the chief executives of the Company was aware
of any other person (other than the Directors or the chief
executives of the Company) or corporation which had, or
was deemed or taken to have, an interest or short position
in the Shares, underlying Shares or debentures which would
fall to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO and be recorded in the
register required to be kept under section 336 of the SFO or as
otherwise notified to the Company.

INTERIM DIVIDEND

The Directors do not recommend the payment of any interim
dividend for the Period (for the six months ended 30 June
2023: Nil).

CORPORATE GOVERNANCE

The Board and the management of the Company are
committed to the maintenance of good corporate governance
practices and procedures. The Company believes that good
corporate governance provides a framework that is essential
for effective management, a healthy corporate culture,
successful business growth and enhancing shareholders’ value.

Throughout the Period, the Company has complied with
the code provisions as set out in the Corporate Governance
Code contained in Part 2 of Appendix C1 to the Listing Rules.
The Company periodically reviews its corporate governance
practices to ensure its continuous compliance.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in
Appendix C3 to the Listing Rules as the required standard
for securities transactions by the Directors. The Company has
made specific enquiries of all the Directors and each of them
confirmed that they have complied with the required standards
set out in the Model Code during the Period.
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PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

As the Board considered that the price of the Shares did not
reflect their intrinsic value, and share repurchase could reflect the
Board's confidence in the Company’s development prospects, the
Company repurchased on the Stock Exchange a total number
of 524,000 Shares at a total consideration of approximately
HK$1,963,000 (equivalent to approximately RMB1,783,000). Out
of these repurchased Shares, 90,000 Shares had been cancelled
and deducted from the share capital and share premium within
shareholders’ equity during the Period and the remaining 434,000
Shares were recorded as treasury stock as at 30 June 2024.

Details of the share repurchases are as follows:

BE BOxHEART LTRSS

REFCeRERNEERERMERNERE
B mERHEEIRBEEESHARFN
BERATEFME LD AR B R AT E
524,000% B 1 - BB & #91,963,000/%8
T (HHE R ARE1,783,00050) ° E &
90,0000% & 5] i% 19 1A 7N HE ) #4 5 §5 37 72 A%
BT AR IR A K& 5% B PR - 88
THI434,000 MR —E-WMFESNA =T
BwixBEFRM, -

BinEIRE 2 FEIBa T

Total Price paid per share
number of BRER Aggregate
Month Shares Highest Lowest consideration
A& R 17 48 8 BS RIE BRE
(HK$) (HK$) (HK$'000)
(&) (BT) (F&T)
January 2024 —ZE-mF—HA 90,000 3.95 3.66 339
June 2024 —ZT-NERA 434,000 4.06 3.68 1,624
Total CE 524,000 1,963

Save as disclosed above, during the Period, neither the
Company nor any of its subsidiaries had purchased, sold or
redeemed any of the Company’s listed securities (including sale
of treasury stock).

DISCLOSURE UNDER RULE 13.51B(1) OF THE
LISTING RULES

Pursuant to rule 13.51B(1) of the Listing Rules, during the
Period, and up to the date of this interim report, the changes
to the membership of the Board were as follows:
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With effect from 7 June 2024, Ms. An Na retired as an
independent non-executive Director and ceased to be the
chairperson of the remuneration committee, and a member of
each of the audit committee and the nomination committee
due to having reached the retirement age. Dr. Zhang Baoping
was appointed as an independent non-executive Director, the
chairperson of the remuneration committee, and a member of
each of the audit committee and the nomination committee of
the Company on the same day.

With effect from 14 June 2024, Mr. Leung Tsz Chung has
stepped down as an executive Director, the chairman of the
Board (“Chairman”) and authorized representative of the
Company (“Authorized Representative”) due to his other work
arrangement. Mr. Kang Chuang was appointed as an executive
Director, the Chairman and Authorized Representative on the
same day.

REVIEW BY AUDIT COMMITTEE

The audit committee comprises three independent
non-executive Directors, namely Mr. Chen Shaohua, Professor
Zhao Jinbao and Dr. Zhang Baoping, and Mr. Chen Shaohua
is the chairperson of the audit committee. The unaudited
condensed consolidated interim financial statements of the
Group for the Period (the “Interim Financial Statements”) have
been reviewed by the audit committee with no disagreement.

MATERIAL EVENTS AFTER THE PERIOD UNDER
REVIEW

There were no material subsequent events since 30 June 2024,
being the end of the Period under review.

On behalf of the Board

Kang Chuang
Chairman

Hong Kong
30 August 2024
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HHGEEERAEMMEZERER

For the six months ended 30 June 2024 #HZ_—Z —/F XA =+HI~EA

Six months ended 30 June
BEXA=1+HILAXEA

2024 2023
—ENEF =%
Notes RMB’000 RMB’000
Kat ARET T AR®EF T
(unaudited) (unaudited)
(REER) (REEEZ)
REVENUE U= 4 127,481 155,516
Cost of sales 5 & AR (114,214) (130,286)
GROSS PROFIT EF| 13,267 25,230
Other net income and gains HAp A KUz F 58 4 8,407 11,567
Reversal of impairment loss on trade FEWE 5 R RORE BB
receivables B o] 245 -
Selling and distribution expenses HEESHEAY (13,668) (11,076)
General and administrative expenses —BRITERAX (124,303) (94,483)
Impairment loss on inventories FEREEE (4,812) (4,173)
Research and development costs 2SR AN (32,801) (49,417)
Amortisation of intangible assets B EESE 11 (8) (214)
Finance costs =N 5 (4,229) (2,165)
Fair value loss on financial liabilities at fair 1ZAF BT ABZE 2
value through profit or loss cRBaBEs A ATEEE - (321)
Fair value gain/(loss) on investment REMEZ ~NFE
properties Wz, (E51E) 10 57 (228)
LOSS BEFORE TAX FRBE AT 1R 6 (157,845) (125,280)
Income tax expense FriS it X 7 (339) (1,081)
LOSS FOR THE PERIOD AND TOTAL AATEE AEEHAE
COMPREHENSIVE EXPENSES FOR THE  EREAZE XA
PERIOD ATTRIBUTABLE TO OWNERS
OF THE COMPANY (158,184) (126,361)
LOSS PER SHARE BREE 8
— Basic (RMB) —ER(ARE) (0.087) (0.073)
— Diluted (RMB) —#HEARE) (0.087) (0.073)

Details of the dividends are disclosed in note 9 to the

condensed consolidated financial statements.
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Condensed Consolidated Statement of Financial Position

EMHES BRI K

As at 30 June 2024 R—-ZF—PIFNA=+H

30 June 31 December
2024 2023
—E-mEF —T=F
ANA=+H tZA=+—H
Notes RMB’000 RMB'000
KaE AR®T AREFTT
(unaudited) (audited)
(RIEERZ) (EZ)
NON-CURRENT ASSETS FREBEE
Property, plant and equipment YE - = MR 216,560 203,964
Investment properties A 10 66,100 66,043
Right-of-use assets PREEE 59,246 71,087
Intangible assets BB E 11 30 38
341,936 341,132
CURRENT ASSETS REBEE
Inventories FE 104,044 138,183
Trade and bills receivables FEU B 5 BE 7k K FEUN =48 12 110,118 155,321
Prepayments, deposits and other TERTFIE - 1R e R E A R
receivables EE| 96,055 83,570
Financial assets at fair value through BATEFABRZ
profit or loss TREE 100 720
Pledged deposits EERFR - 2,426
Cash and bank balances W LIRITAES 80,913 142,643
391,230 522,863
CURRENT LIABILITIES REBEE
Trade and bills payables BB SRR M ENEE 13 43,895 79,592
Deposits received, other payables and BHIES « A B FRIE R
accruals EsrEH 38,614 47,589
Short-term borrowings HHIEE 14 100,200 100,200
Contract liabilities aRAE 14,261 8,751
Deferred income RN A 3,270 3,386
Lease liabilities HEBE 24,093 21,424
Income tax payable FEAS PRI TR 513 400
224,846 261,342
NET CURRENT ASSETS RBEEFE 166,384 261,521
TOTAL ASSETS LESS CURRENT BREERRBAE
LIABILITIES 508,320 602,653

emswR —s-nEamgs )0

-



As at 30 June 2024 R-ZF—PFNA=+H

Condensed Consolidated Statement of Financial Position

EHHESHBERR K

30 June 31 December
2024 2023
—ENE —E=F
ANA=+RH +—A=+—H
Notes RMB’000 RMB’000
Mt ARET R AREEFTT
(unaudited) (audited)
(REEZ) (88FT%)

NON-CURRENT LIABILITIES kRBERE
Deferred income PFEIEYA 7,580 9,187
Lease liabilities HEAE 35,067 47,279
Deferred tax liability RIERIBEE 4,432 5,193
47,079 61,659
NET ASSETS EEFE 461,241 540,994

EQUITY R

Share capital % 7 15 120,862 120,960
Reserves s 340,379 420,034
TOTAL EQUITY ERaE 461,241 540,994
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Condensed Consolidated Statement of Changes in Equity

For the six months ended 30 June 2023

HHGEREa2B X

BE_T-_=FRA=1THIXEA

Attributable to owners of the Company

RLTREARL
Reserves
B
Statutory ~ Exchange Capitd Share
Share  Treasuyy Share  Contributed suplus fluctuation  redemption  options Acumuted Total Total
capital stock  premium surplus fund Tesene Tesene fesere losses — resenves equity
ETRE  ERRD  ATEE BRE
Rr ERRG  RARE  EERE  QEd il il B  EiBE  BREE  EeEE
RMB0O0  RMBOO0  RMB'0O0  RMB'OO0  RMB'0O0  RMB000  RMB'OO0  RMB000  RMB'OO0  RMBO00  RMB'000
ARETL ARBTT ARETR  ARETR ARETR ARETR ARETR ARETR ARETR ARETT ARETR
As at 1 January 2023 (audited) RZZZ=F-F-B(EE0) 113,799 - 130815 141376 95478 155 524 154444 (1,181,791) 531,001 644,800
Loss and total comprehensive expenses  EAMEERZERR4E
for the period - - - - - - - - (126361 (126361)  (126,361)
fsue ofshares upon exerdise of share options 7 BBIRERLR 7,161 - 57068 - - - - (14%6) R I
Equitysettled share-based payments — RREEENROAERNTH - - - - - - - R0 S R0 6050
Lapse of share options BREXT - - - - - - - 18 1833 - -
Bxchange difference arsing rom translation AE51#HEE 2 ERZE
of foregn operations - - - - - B) - - - B B)
As at 30 June 2023 (unaudited) R-ZZZERRZTR
(%E2H) 120,960 - 1383 136 9478 152 54 19695 (1306319 508789 629,749
For the six months ended 30 June 2024 BE-F-_MFANA=THILEANEA
Attributable to owners of the Company
FARERARR
Reserves
i
Statutory  Exchange  Capital Share
Share  Treasury Share  Conrbued ~ surplus  fluctuation  redemption ~ options  Acoumulated Total Total
capital stock  premium  surplus fund  reserve  reserve  reserve losses ~ reserves equity
FERR  ENR®  EAEE BRE
Rt EBRRG  BEEE  EERE DR i i Rk EiEE  REEE  REEE
RMB000  RMB'OO0  RMB000  RMB'0O0  AMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARBTR  ARBTR  ARBTR  ARBTR  ARBTR  ARBTR  ARBTR  ARBTRL  ARBTR  ARBTR  ARMTR
As at 1 January 2024 (audited) HZE-mE-A-A(E5H) 120,960 (4326) 1,377,883 141,376 95,478 156 54300053 (14911100 420034 540,004
Loss and totel comprehenghe expenses  AEEFERZETALE
for the Period - - - - - - - - (198184)  (158,184)  (158,184)
Equitysettled share based payments——~ FREEENRHAZRNEH - - - - - - - a8 - N8 808
Lapse of share options EERR - - - - - - - B 2% - -
Repurchase of own hares BERARA - (1) - - - - - - - (1783)  (178))
Cancelltion of shares repurchased SEERERD (%) 4,633 (4539) - - - - - - 9% -
Bxchange diference arising from tanslation AEEHERES 7B 28
of foreign operations - - - - - (4) - - - (4 (4)
As at 30 June 2024 (unaudited) H-B-RERAZTA
(RE80) 120,862 (1.476) 1373348 141,376 95,478 152 54 3435 (16464%8) 3403719 461241
SBEHER —E-NEPHERE
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For the six months ended 30 June 2024 & Z —Z Py xH =+ HiN1EA

Condensed Consolidated Statement of Cash Flows

Six months ended 30 June
BEAXA=1+HILAX@EA

2024 2023
—E-NE TE-=F
RMB’000 RMB’000
ARET T AREEFITT
(unaudited) (unaudited)
(REERZ) (REEEZ)
NET CASH FLOWS FROM/(USED IN): s/ (FTR)BREHREFHE :
Operating activities RS (26,018) (28,281)
Investing activities KREEY (20,510) (67,199)
Financing activities BEEE (15,202) 44,841
NET DECREASE IN CASH AND CASH HeERBESEEY
EQUIVALENTS WA FEEE (61,730) (50,639)
Cash and cash equivalents at beginning of HIR e MIBEHEY
period 142,643 354,724
CASH AND CASH EQUIVALENTS AT END OF HIXRBEEREELZEY
PERIOD 80,913 304,085
ANALYSIS OF BALANCES OF CASH AND HeRBESEEY
CASH EQUIVALENTS EBROWN
Cash and bank balances IR NIRRT 80,913 304,085
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Notes to the Condensed Consolidated Financial Statements

AR S M B RRME

For the six months ended 30 June 2024 #Z —Z —PUF NH =+ Hi~MEA

CORPORATE INFORMATION

The Company is a limited liability company incorporated
in the Cayman Islands. The registered office address and
principal places of business of the Company as disclosed
in the “Corporate Information” section of the interim
report. The Shares of the Company were listed on the
Main Board of the Stock Exchange on 28 January 2011.

The principal activity of the Company is investment
holding. The Group is engaged in the manufacture and
sale of slippers, sandals, casual footwear, Graphene-based
Products and Photovoltaic Products. An analysis of the
Group’s performance for the Period by business segment is
set out in note 3 to the Interim Financial Statements.

In the opinion of the Directors, the immediate holding
company and the ultimate holding company of the
Company are Best Mark and Market Dragon respectively,
which were incorporated in the British Virgin Islands. Its
ultimate controlling party is Mr. Chiu.

BASIS OF PREPARATION

The Interim Financial Statements have been prepared
in accordance with International Accounting Standard
("IAS™) 34, Interim Financial Reporting issued by the
International Accounting Standards Board (“IASB”) and
the disclosure requirements under Appendix D2 to the
Listing Rules.

The Interim Financial Statements should be read in
conjunction with the annual financial statements for
the year ended 31 December 2023, which have been
prepared in accordance with International Financial
Reporting Standards (“IFRSs").

The Interim Financial Statements have been prepared in
accordance with the same accounting policies adopted
in the 2023 annual financial statements, except for
the accounting policy changes that are expected to be
reflected in the 2024 annual financial statements as
detailed below:
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For the six months ended 30 June 2024 & Z —Z Py xH =+ HiN1EA

2.

BASIS OF PREPARATION (continued)

In the Period, the Group has applied the following
amendments to IFRSs issued by the IASB, for the first
time, which are mandatorily effective for the annual
periods beginning on 1 January 2024 for the preparation
of the Group’s Interim Financial Statements:

Classification of Liabilities as
Current or Non-current

Non-current Liabilities with
Covenants

Lease Liability in a Sale and
Leaseback

Supplier Finance Arrangements

Amendments to IAS 1
Amendments to IAS 1
Amendments to IFRS 16

Amendments to IAS 7
and IFRS 7

The application of the amendments to IFRSs in the Period
has had no material impact on the Group’s financial
positions and performance for the current and prior
periods and on the disclosures set out in the Interim
Financial Statements.

The Group has not early applied the following new
or revised IFRSs that have been issued but are not yet
effective.

Amendments to IAS 21 Lack of Exchangeability’

Amendments to IFRS 9 Classification and

and IFRS 7 Measurement of Financial
Instruments?
IFRS 18 Presentation and Disclosure in
Financial Statements?
IFRS 19 Subsidiaries without Public

Accountability: Disclosures?

! Annual periods beginning on or after 1 January 2025
2 Annual periods beginning on or after 1 January 2026

3 Annual periods beginning on or after 1 January 2027

The above new standards, new interpretations and
amended standards are not expected to have a material
impact on the historical financial information of the Group.
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SEGMENT INFORMATION

Information reported to the Directors, being the chief
operating decision maker (the “CODM"), for the purposes
of resource allocation and assessment of segment
performance, focuses on types of goods or services
delivered or provided. Specifically, the Group’s reportable
and operating segments are as follows:

(@) the Boree branded products segment manufactures
and sells Boree Products;

(b) the Graphene-based Products segment applied the
technology know-how by applying graphene in
the production of Graphene-based Products and
provision of service;

() the OEM segment produces slippers for branding
and resale by others; and

(d) the Photovoltaic Products segment manufactures
and sells Photovoltaic Products.

The CODM 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 result,
which is a measure of adjusted result before tax.

The segment profit or loss represents the profit earned by
or loss from each segment without allocation of interest
income, other unallocated net income and gains, fair
value change on financial assets/financial liabilities at
fair value through profit or loss (“FVTPL"), reversal of
impairment loss on trade receivables, fair value change
on investment properties, finance costs as well as
corporate and other unallocated expenses.

Segment assets exclude certain property, plant and
equipment, investment properties, certain prepayments,
deposits and other receivables, financial assets at FVTPL,
pledged deposits and cash and bank balances as these
assets are managed on a group basis.

Segment liabilities exclude deposits received, other
payables and accruals, short-term borrowings, certain
deferred income, income tax payable and deferred tax
liability as these liabilities are managed on a group basis.

Notes to the Condensed Consolidated Financial Statements

AR S M B RRME

For the six months ended 30 June 2024 & Z —ZF P4 ,x A =+ HILN1EA

3.
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Notes to the Condensed Consolidated Financial Statements

EHGRES M B RRME

For the six months ended 30 June 2024 & Z —Z Py xH =+ HiN1EA

3. SEGMENT INFORMATION (continued) 3. DHERE)
Period ended 30 June 2024 BE-ZE-NEANA=1HILHH
Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
EABER RERER *RER ag
RMB'000 RMB'000 RMB'000 RMB’000 RMB'000
ARETR ARETR ARETR ARBTR ARBTR
(unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)
(REER) (REER) (REER) (REER) (REER)
Segment revenue gl
Sales and provision of service & RIREERE 2,288 11,172 12,024 127,481
Segment results PHEE 21 14,019 (63,726) (49,907)
Reconciliation: ik -
Interest income FEHN 708
Other unallocated net income ~ EfANERAR
and gains WeaFE 7,199
Reversal of impairment losson ~ EWE ZERFUAERE
trade receivables & 245
Corporate and other PEREMRIRRR
unallocated expenses (111,918)
Fair value gain on investment  REWE 2 A FEME
properties 57
Finance costs WEMK (4,229)
Loss before tax BHRAEE (157,845)
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AR S M B RRME

For the six months ended 30 June 2024 & Z —ZF P4 ,x A =+ HILN1EA

SEGMENT INFORMATION (continued) 3. DHRERE)
As at 30 June 2024 R-ZE-WFEXA=+H
Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
EABER FREFER XRER “azm
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AR®Tr AR¥®Tn AR®Tn AR¥ETR ARETx
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(RBBER) (REER) (RBER) (RBER) (REBER)
Segment assets PHEE 2,056 11,384 114,724 456,412 584,576
Reconciliation: ¥ -
Corporate and other rERAEMRDIEEE
unallocated assets 148,590
Total assets BEAE 733,166
Segment liabilities FHEE 778 5,189 43,434 75,408 124,809
Reconciliation: Fafi
Corporate and other rEREMADEARE
unallocated liabilities 147,116
Total liabilities BERAR 271,925

SBHER —T-NFEPRRE
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EHGRES M B RRME

For the six months ended 30 June 2024 & Z —Z Py xH =+ HiN1EA

3. SEGMENT INFORMATION (continued) 3. DHERE)
Period ended 30 June 2023 BE-ZE-=FX<A=1tHILHH
Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
EANBEM AREGER KREmM Heks)

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT AREFT AR®FTT AREFTT ARETR
(unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)
(Riegz)  (REBR)  (REER)  (REER) (REER)

Segment revenue ik 16
Sales and provision of service 5% R IR AR 961 809 111,253 42,493 155,516
Segment results PHEE (500) (3,141) 22,166 (17,536) 989
Reconciliation: HEE -
Interest income FEHA 1,827
Other unallocated net HE AR BRI R

income and gains Wiz F 5 9,240
Reversal of impairment loss JEWE 5 8RR ERE

on trade receivables p{cl -
Corporate and other PERAMKAERX

unallocated expenses (134,622)
Fair value loss on financial ~ EAFEFABRZZ

liabilities at FVTPL eRABATEER (321)
Fair value loss on investment & ¥%¥ 2 A FEFE

properties (228)
Finance costs BB (2,165)
Loss before tax BRERIE IR (125,280)

3 8 Golden Solar Interim Report 2024
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AR S M B RRME

For the six months ended 30 June 2024 & Z —ZF P4 ,x A =+ HILN1EA

3. SEGMENT INFORMATION (continued) 3. DHRERE)
As at 31 December 2023 R-E-_=%+=-HA=+—H
Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
EANBER REGER FHIRE B ek
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT AREFT ARETT AREFT ARETR
(audited) (audited) (audited) (audited) (audited)
(BeEZ) (&%) (&%) (&%) (&%)
Segment assets PHEE 573 15,831 172,621 461,521 650,546
Reconciliation: i
Corporate and other PEREMADEE
unallocated assets B 213,449
Total assets BEAE 863,995
Segment liabilities PHEE 248 5,917 74,936 83,940 165,041
Reconciliation: HE -
Corporate and other PEREMADE
unallocated liabilities af 157,960
Total liabilities BfEEHE 323,001

emswR —2-nEsmis 30
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For the six months ended 30 June 2024 & Z —Z Py xH =+ HiN1EA

3.

SEGMENT INFORMATION (continued)
Geographical information

(a) Revenue from external customers

3. oHER#E)
i EE R

Notes to the Condensed Consolidated Financial Statements

(a) REINREFH K

Six months ended 30 June
BZEAA=1tHILAXEA

2024 2023

—E-NE —E-=F

RMB’'000 RMB'000

ARET AREEFIT

(unaudited) (unaudited)

(RBEZ) (REEFEZ)

People’s Republic of China (“PRC") REARFEFAME(FE]) 8,099 8,238
(principal place of operations) (FE2LEnE)

us xH 102,866 104,134

South America A EM 45 596

Europe B 6,760 37,525

South East Asia R 1,331 478

Other countries HbER 8,380 4,545

127,481 155,516

The revenue information above is based on the
locations of goods delivered.

(b) Non-current assets

A EWREERTEREY R

B

(b) ¥FRBEE

30 June 31 December

2024 2023

—E-NF —E=F

ANA=+AH tZA=+—H

RMB’000 RMB’'000

ARETR AREEFITT

(unaudited) (audited)

(REEZ) (88 F%)

PRC (principal place of operations) R (FBLL 2 341,922 341,114

Hong Kong 0 14 18

341,936 341,132

The non-current assets information above is based A EIERBEEBAR ENEE
on the locations of the assets. NEE|D-
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AR S M B RRME

For the six months ended 30 June 2024 & Z —ZF P4 ,x A =+ HILN1EA

SEGMENT INFORMATION (continued) 3. oHERE)

Information about major customers FEEFNESR

Revenue from customers of the corresponding periods AR REEP 2 W5 A&
contributing over 10% of the total sales of the Group are BRHERR10% A LEENAT

as follows:

Six months ended 30 June
BEANA=1tHILA~HEAR

2024 2023
—E-F —E-=F
RMB’000 RMB’000

ARET T AREFT
(unaudited) (unaudited)
(REER) (REEEZ)

Customer A ZEA 58,873 60,086

Customer B ZFB 44,087 42,508

Customer C* BPEC* 4,639 36,899

* Revenue from Customer C contributed less than 10% of * KEREPCZ WA E B ANEIR
the total sales of the Group for the Period. BIHETEDMN10% ©

Customers A and B are in the OEM segment and ZEANBK BOEMD 88 B P CHK B

customer C is in Photovoltaic Products segment. WIRERD R -

smFer —somEsmEs 4
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For the six months ended 30 June 2024 & Z —Z Py xH =+ HiN1EA

4. REVENUE, OTHER NET INCOME AND 4.

GAINS

Revenue, which is also the Group’s turnover, represents
the net invoiced value of goods sold, after allowances for
returns and trade discounts and provision of service.

An analysis of revenue, other net income and gains is as

Notes to the Condensed Consolidated Financial Statements
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follows: T
Six months ended 30 June
BEARA=tHLAXEA
2024 2023
—E-lmF —E=F
RMB’000 RMB’000
AR®T ARETFT
(unaudited) (unaudited)
(REER) (REEEZ)
Revenue Y 25
Recognised at a point in time PSR — By I B B 3R
Sale of goods and provision of service HE S m IR R 127,481 155,516
Other net income and gains Hy g A R Wi R 5
Interest income FLBUA 708 1,827
Sales of scrap materials B R 118 229
Rental income from investment properties % &Y% HH 4 WA G
less outgoing expenses of RMB Nil BEETHBRARKOT
(2023: RMB Nil) (ZZ=—=%F: AR%0T) 2,401 2,297
Rental income under operating leases KEHEREANES KA 183 160
Subsidy income* L N 1,795 1,105
Exchange gain, net P 5 Wz F 5B 2,985 5418
Gain on disposal of items of property, HEWE BENMKEER 2
plant and equipment Wz - 12
Subcontracting income MTUA - 354
Others HAith 217 165
8,407 11,567
* There are no unfulfilled conditions or contingencies * b 4 5 78 5% S 4 Bh B9 AR E R (R 3k

relating to these subsidies.
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AR S M B RRME

For the six months ended 30 June 2024 & Z —ZF P4 ,x A =+ HILN1EA

5. FINANCE COSTS 5 ®MERAK

Six months ended 30 June
BEAA=1tHIL~EAR

2024 2023
—ENEF —E-=F
RMB’000 RMB’'000

ARBT T AR®ET T
(unaudited) (unaudited)
(REEZ) (REEZ)

Interest on bank loans and other RITREMEEF B
borrowings 2,085 1,910
Interest on lease liabilities HEBGEHNE 1,791 31
Effective interest on deferred rental income EEM S WA Z EEEFE 353 224
4,229 2,165
6. LOSS BEFORE TAX 6. KRFBAIEE
The Group’s loss before tax is arrived at after charging/ REBWMBBATEERE NG (G A)
(crediting) the following items: LATIER :
Six months ended 30 June
BZEAA=1tHL~@EA
2024 2023
—E-NEF =%
RMB’000 RMB'000
AR®T T AREFT
(unaudited) (unaudited)
(REERZ) (REEEZ)
Cost of inventories sold EEFEKAR 114,214 130,286
Depreciation of property, plant and Y RE MBI E
equipment 9,526 8,103
Depreciation of right-of-use assets EREEERE 11,841 1,179
Employee benefit expenses EERNMx
(including directors’ remuneration): (BREZEENE):
Wages and salaries TERY® 56,133 46,211
Equity-settled share-based payments RREEE RGN B
EW e 80,218 62,050
Staff welfares EEEH 1,955 1,785
Contributions to retirement benefits RREAFT B
schemes 5,191 3,691

143,497 113,737

eBFER —s-nEsmgs 43
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For the six months ended 30 June 2024 & Z —Z Py xH =+ HiN1EA

6.

LOSS BEFORE TAX (continued) 6.

BRBLAIE R (4

Notes to the Condensed Consolidated Financial Statements

Six months ended 30 June

BEANA=THILLAEA

2024 2023
—E-mE —E-=4F
RMB’000 RMB'000
AR®T T ARBTT
(unaudited) (unaudited)
(REBER) (REEEZR)
Gross rental income from investment KREMENHESWA
properties (2,401) (2,297)
Less: direct operating expenses incurred & : &Y% (BIFEHNESE
for investment properties (including MEBEAMSBAINE
generated and did not generated rental  BE&EHY
income during the period) - -
(2,401) (2,297)
Impairment loss on intangible assets B EERERBE 281 -
Loss on write-off of items of property, W - B &
plant and equipment HAEIEE B8 2 650
INCOME TAX EXPENSE 7. FiS¥imEX
Six months ended 30 June
BERA=tHLAXEA
2024 2023
—E-NE T
RMB’000 RMB’000
AR®T R ARETT
(unaudited) (unaudited)
(REBER) (REgEZ)
PRC Enterprise Income Tax PEIEFEHR
Charge for the period HEAR BB 1,017 402
Under-provisions in prior years BEFERBTRE 83 717
Deferred tax EIER K (761) (38)
Total tax expense for the period HAR T IR B 2 4B R 339 1,081

No provision for Hong Kong profits tax has been provided
as the Group did not generate any assessable profits
arising in Hong Kong for the Period (2023: Nil). Taxes
on profits assessable in the PRC have been calculated
at the prevailing rates, based on existing legislation,
interpretations and practices in respect thereof.
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AR S M B RRME

For the six months ended 30 June 2024 #Z —Z —PUF NH =+ Hi~MEA

LOSS PER SHARE

The calculation of basic loss per share of the Company
is based on the consolidated loss for the Period
attributable to owners of the Company of approximately
RMB158,184,000 (2023: RMB126,361,000) and the
weighted average number of Shares of 1,814,277,795
(2023:1,731,235,299) in issue during the Period.

The weighted average number of Shares used to
calculate the basic loss per share for the Period included
the 1,814,373,608 Shares as at 1 January 2024 (being
1,815,659,608 Shares in issue as at 1 January 2024
deducting 1,286,000 Shares repurchased in December
2023 and cancelled during the Period), 90,000 Shares
repurchased and cancelled during the Period and
434,000 Shares repurchased in June 2024 on the Stock
Exchange and such Shares were not cancelled as at 30
June 2024.

The weighted average number of Shares used to calculate
the basic loss per share for the period ended 30 June
2023 included the 1,711,959,608 Shares in issue as at 1
January 2023 and 103,700,000 Shares issued during the
period ended 30 June 2023 in respect of the exercise of
share options.

During the periods ended 30 June 2024 and 2023,
diluted loss per share does not assume the exercise
of the Company’s share options as the exercise of the
Company’s share options would result in a decrease in
loss per share, and is regarded as anti-dilutive.

DIVIDEND

No dividend was proposed for the periods ended 30
June 2024 and 2023 and since the end of the reporting
period.

BREE

AR BREAREEIIERRNA A%
EABMLABEGEEBEHOARE
158,184,000 c(—E - =1F : AR
126,361,0007T) A AR HIFE B 217/
7 2 hn#E ¥ 19 A% 801,814,277, 795%
(ZZT-=%:1,731,235,2990% )5

REsTE A BEEREREEN KRG
ZIMNEFHHRER_T_NF—A
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Notes to the Condensed Consolidated Financial Statements

BB AR & B 3% 3R R B &

For the six months ended 30 June 2024 & Z —Z Py xH =+ HiN1EA

10. INVESTMENT PROPERTIES 10. REYE

RMB'000

ARBTT

As at 1 January 2023 R-E-=F—H—H 66,251

Fair value loss on investment properties WEMEZ NFEEE (208)
As at 31 December 2023 and 1 January 2024 W_ZE-_=F+-A=+—H

N_ZT_NF—H—H 66,043

Fair value gain on investment properties WEMEZ AN ENE 57

As at 30 June 2024 R-ZZE-WNFXA=+H 66,100

30 June 31 December
2024 2023
—E-mEF T =F
ANA=+RH +ZHA=+—H
RMB’'000 RMB'000
ARBET T AREFT
(unaudited) (audited)
(REEZ) (EEZ)
Representing: HER :
Leasehold land HELi 36,195 35,649
Building EF 29,905 30,394

The Group’s properties located in the PRC are leased to
a third party to earn rentals or for capital appreciation
purposes.

The fair values of the Group’s investment properties as at
30 June 2024 and 31 December 2023 had been arrived
at on the basis of a valuation carried out by Quanzhou
Heyi Assets and Real Estate Appraisal Co., Ltd, an
independent professional valuer. In estimating the fair
value of the investment properties, the management of
the Group has considered the highest and best use of the
investment properties.

The Group has pledged the leasehold land of investment
properties with a net carrying amount of approximately
RMB36,195,000 (31 December 2023: RMB35,649,000) to
secure general banking facilities granted to the Group.
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. INTANGIBLE ASSETS

Notes to the Condensed Consolidated Financial Statements

AR S M B RRME

1. BEREE

For the six months ended 30 June 2024 #Z —Z —PUF NH =+ Hi~MEA

020 Deferred
distribution  development
Technology vending costs
Know-how system and patents Total
0207 #8 BERA
B AE EERG REF b
(Note a) (Note b) (Note ¢)
(Kiita) (Biztb) (Kfztc)
RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETR ARETR NS
Cost: B
At 1 January 2023 WZE-=%—HF—H 1,587,518 60,000 96,690 1,744,208
Addition Fip - - 1,149 1,149
At 31 December 2023 and —TC-=F
1 January 2024 + A=+—-Bk
—“Z-mE—-HA—H 1,587,518 60,000 97,839 1,745,357
Addition i - - 281 281
At 30 June 2024 RZZE-MF
ANA=1H 1,587,518 60,000 98,120 1,745,638
Accumulated amortisation R EHEREE:
and impairment:
At 1 January 2023 R-E-=F—f—H 1,587,518 60,000 92,967 1,740,485
Provided for the year FREE - - 460 460
Impairment HE - - 4,374 4,374
At 31 December 2023 and i ——
1 January 2024 +_H_Jr AR
“E-NE-A—H 1,587,518 60,000 97,801 1,745,319
Provided for the Period AEERE - - 8 8
Impairment BB - - 281 281
At 30 June 2024 R-ZEZF
NA=1H 1,587,518 60,000 98,090 1,745,608
Net carrying amount: RESE:
At 30 June 2024 RZEZE
ANA=1H - - 30 30
At 31 December 2023 M-Z-=fF
+=A=+-8 - - 38 38
slFeR —s-neamEs 4/
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EHGRES M B RRME

For the six months ended 30 June 2024 & Z —Z Py xH =+ HiN1EA

11. INTANGIBLE ASSETS (continued)

Notes:

(a)

(b)

(c)

Golden Solar

It represented technological know-how in respect of
the application of graphene and includes one patent in
the US, four invention patent applications, three utility
model patent applications and two utility model patents
in the PRC, relating to the manufacturing of Graphene-
based EVA Foam Material, Sterilizing Chips and graphene-
based pressure-sensitive sensors and the exclusive
formula (collectively “Technology Know-how"), which
was acquired from Bluestone, an independent third party,
in 2015. The completion date of the transaction was 16
December 2015.

The Technology Know-how has definite useful lives and is
amortised over 10 years using the straight-line method.

In July 2016, the Group acquired the design of Online-
to-Offline (“020") distribution vending system at the
consideration of RMB60,000,000 from two independent
third parties. Directors consider that the 020 distribution
vending system would provide customers with an
interactive and unique shopping experience, enhance the
distribution channel of the products made by the Group
and establish the core technical competitiveness of the
Group.

The 020 distribution vending system has definite useful
lives and is amortised over 9 years using the straight-line
method.

In July 2016, the Group engaged several independent
third parties in the research and development of
manufacturing and application technology of graphene
material on Sterilizing Chips, energy storage materials for
batteries and pressure-sensitive lighting devices for shoes
for approximately RMB92,000,000. The Directors seek
the opportunities in applying the graphene material in
products other than shoes and plan to launch in future.

The Sterilizing Chips has definite useful lives and is
amortised over 5 years using the straight-line method.

As at 30 June 2024 and 31 December 2023, the carrying
amount represented the cost of acquisition of patents
for research and development of manufacturing and
application technology of graphene material on certain
products and patents for research and development of
Photovoltaic Products.
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Notes to the Condensed Consolidated Financial Statements

AR S M B RRME

For the six months ended 30 June 2024 & Z —ZF P4 ,x A =+ HILN1EA

12. TRADE AND BILLS RECEIVABLES

The Group’s trading terms with its customers are mainly
on credit. The credit period offered to its customers
is generally for a period of one to three months (31
December 2023: one to three months). The Group seeks
to apply strict control over its outstanding receivables
and has a credit control department to monitor credit
risk. Overdue balances are reviewed regularly by senior
management. In view of the aforementioned and the
fact that the Group’s trade and bills receivables relate
to a large number of diversified customers, there is no
significant concentration of credit risk. The Group does
not hold any collateral or other credit enhancements over
its trade and bills receivable balances. Trade and bills
receivables are non-interest-bearing.

An aging analysis of the Group’s trade and bills
receivables, net of allowance for credit losses as at the
end of the reporting period, based on the invoice dates,
is as follows:

12. EREZRAKREWREE
AEMRESNE S EREEUNEE
BT MBS IRHNEESH—RAE—
E-EA(ZE-—=—F+-A=+—
B:—Z=@8) "EEBNHRIZE
PREEMERZE TREEEE
TP AZHEERR - S REE
BT SR amsthe £R FF
it BN @ 8 IR 5 R B R R
ZEHRAERANES G HLE
BAEREEEK  REEGEFE
FEWE SERREREEERIS AT
AER RS EMIRFHEEMIER - &
W 50 P E S i B o

REHRPKR  AEERKE S ERAK
FRUREEIREEBERBRERER
BB D MARE DTN T

30 June 31 December
2024 2023
—E-E —E-=F
ANA=+H +ZHA=+—H
RMB’000 RMB'000
AR¥T T AREETIT
(unaudited) (audited)
(RERZ) (8T %)
Within 3 months 3MEAR 73,746 125,502
4 to 6 months 4Z6{E A 32,114 16,959
Over 6 months 61E A LA £ 4,258 12,860
110,118 155,321
SREHEER

—z-mesggs 49
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EHGRES M B RRME

Notes to the Condensed Consolidated Financial Statements

For the six months ended 30 June 2024 & Z —Z Py xH =+ HiN1EA

13. TRADE AND BILLS PAYABLES

An aging analysis of the Group’s trade and bills payables
as at the end of the reporting period, based on the
invoice dates, is as follows:

. ERESRARENRE

REHWF  AEEENEDERR
FEN RN A RIS MR R AT
mF -

30 June 31 December

2024 2023

—E-NE TE=4F

RA=tH t-HA=+—H

RMB’000 RMB’000

AR®T T ARETT

(unaudited) (audited)

(REBERZ) (B&E=Z)

Within 3 months 3MEARN 29,786 64,493
Over 3 months 3ME AL 14,109 15,099
43,895 79,592

The trade and bills payables are non-interest-bearing and
are normally settled on six months terms (31 December
2023: six months). The Group has no bills payable
as at 30 June 2024. Bills payable of approximately
RMB2,426,000 were secured by the Group’s pledged
deposits amounted to approximately RMB2,426,000 as at
31 December 2023.

5 O Golden Solar Interim Report 2024

T

ENEBESERRENEETTE B
— MR ABA(ZE=Z=F+=A
=+t—H: NEAABE -RN=_Z
“HHENAZ=TE AEELERENS
EB RN _E_=—F+-_HF=+—
H AEBEBBCERTROARK
2,426,0007T & #) AR #2,426,0007T
R EIRELER



Notes to the Condensed Consolidated Financial Statements

14. SHORT-TERM BORROWINGS

AR S M B RRME

For the six months ended 30 June 2024 & Z —ZF P4 ,x A =+ HILN1EA

14, SHES

30 June 31 December
2024 2023
—ElmF —E=F
AA=+H +tZ—A=+—H
RMB’000 RMB'000
ARET ARBTT
(unaudited) (audited)
(RBEX) (&)
Secured bank loans repayable within ARN—FERNERAEEMH
one year RITEK 100,200 100,200

(a)

(b)

At 30 June 2024 and 31 December 2023, the loans
were denominated in Renminbi and bore interest
rates ranging from:

Six months ended
30 June 2024

3.70%-4.55% per annum

Year ended
31 December 2023

3.70%-4.55% per annum

At 30 June 2024, the secured bank loans of
the Group were secured by a pledge of the
Group’s buildings with carrying amount of
approximately RMB1,968,000 (31 December
2023: RMB1,973,000), leasehold land of right-of-
use assets and the leasehold land of investment
properties with carrying amounts of approximately
RMB3,679,000 (31 December 2023: RMB3,752,000)
and approximately RMB36,195,000 (31 December
2023: RMB35,649,000) respectively. In addition, the
bank loans were secured by guarantees provided by
an independent third party, a Director and a pledge
of properties of his son as at 30 June 2024 and 31
December 2023.

(b)

R-E-WUFA=+TBE-F
=+ A=+—80" &B%Y
LAANRBE Wik T8 E
BRE R

HE_Z_NF BF3.70%=

NA=1H 4.55%
1E7NEA

HE-ZT-=F #F3.70%%
+=ZA=+— 455%
HILFE

R-ZE-WNFERA=1H K&
EEHEAEREEEOARE
1,968,000 (= E - =F+—A4
=+—H8: ARK%1,973,0007TC
TORIEF  REED HIHARE
3,679,000L( —E-=F+—"A
=+—H: AR®3,752,0007T)
N #) N R #36,195,0000( =&
—=FE+-A=1+—H: ARK
35,649,0007T ) K {5 FA # & &=
WHEE T RIEEMERNEE
THEAAREEEEFIRITER
RIPER ot R ZZE M F X
A=+HBE=_Z2E-_=F+=A
=t+t—HABBRTERE 28
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Notes to the Condensed Consolidated Financial Statements

BB AR & B 3% 3R R B &

For the six months ended 30 June 2024 & Z —Z Py xH =+ HiN1EA

15. SHARE CAPITAL 15. R
The details of the authorised and issued share capital of RKABEERDETR A ZFEB W
the Company are as follows: T
Number of Nominal value
ordinary shares of of ordinary
US$0.01 each shares
BREE001ZR
MEBREE EEREE
RMB'000
AR®ETTT
Authorised: HE:
At 1 January 2023, 31 December 2023, RZTZ=F—A—H:
1 January 2024 and 30 June 2024 “E-=f+-f=+-H-"
—T-ME-A-Bk
“EZNEAA=TH 5,000,000,000 342,400
Issued and fully paid: ERTRAR:
At 1 January 2023 WZE-_=F—H—H 1,711,959,608 113,799
Issue of Shares upon exercise of share W7 RBRERETRG
options 103,700,000 7,161
At 31 December 2023 and R-ZEZ=F+=A=+—H
1 January 2024 EZE-m$—-H—H 1,815,659,608 120,960
Shares repurchased and cancelled R Rz R (1,376,000) (98)
At 30 June 2024 RZE-WFESA=TA 1,814,283,608 120,862
During the Period, the Company cancelled 1,286,000 Shares RAHER  AABGEE TR -_E-=
repurchased in December 2023. Besides, the Company T+ A EIA1,286,0000% /%17 ° 11t
repurchased 524,000 Shares on the Stock Exchange with G A TILAGEIR £ R (E 491,963,000
a total cash consideration of approximately HK$1,963,000 BT (MHE R ARE1,783,0007T)
(equivalent to approximately RMB1,783,000). The lowest ABERZ ATEE[B1524,0000% A% 10 TR I%
and highest repurchased price per Share is HK$3.66 and HEEERESERLRES R A3.665 7T
HK$4.06 respectively. All repurchases were executed in K406 L - TABRHYR T =Y
January and June 2024. 90,000 Shares of the repurchased F— A NN BT 90,0000% & ] iL
Shares have been cancelled and deducted from the share PE I TR R RS N HY IR A L fE
capital and share premium within shareholders’ equity, and D BRI - 82 T 89434,0000% 88
the remaining 434,000 repurchased Shares were recorded BIEHMAR—E_NFENA =+ H¥i%
as treasury stock as at 30 June 2024. BEFEMD -
During the year ended 31 December 2023, the He T - =F+_-_A=+—HItF
Company repurchased 1,286,000 Shares on the B ANATILALEIR £ R (E 494,752,000
Stock Exchange with a total cash consideration of BIT(MHE R ARE4,326,0000T)
approximately HK$4,752,000 (equivalent to approximately B X FTEE [B11,286,000 0% J 17 © =A%
RMB4,326,000). The lowest and highest repurchased BHREEESERES R A3.56/5
price per Share is HK$3.56 and HK$3.90 respectively. All TTR30BIL-FTAEBEHAE ST
repurchases were executed in December 2023. None of =+ Z AT R B BRI
the repurchased Shares had been cancelled and deducted TS S PR R AE R N A AR AN R IR 1D S
from the share capital and share premium within BoRENE R _=91+_H
shareholders’ equity, and the repurchased Shares were =+ —HELROREEAEETED -

recorded as treasury stock as at 31 December 2023.
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16. SHARE-BASED PAYMENT TRANSACTIONS

Equity-settled share option scheme of the
Company

On 8 January 2011, the Company adopted the 2011
Share Option Scheme for the purpose of providing
incentives and rewards to eligible participants who
contribute to the success of the Group’s operations.
Eligible participants of the 2011 Share Option Scheme
include, among others, the Directors, including
independent non-executive directors, employees,
suppliers of goods or services, customers, consultants of
the Group, the Company’'s shareholders, and any non-
controlling shareholder in the Company’s subsidiaries.
The 2011 Share Option Scheme became effective on
28 January 2011 and expired on 27 January 2021, after
which period no further options were offered or granted
but the provisions of the 2011 Share Option Scheme shall
remain in full force and effect in all other respects with
regard to the share options granted during the life of
the 2011 Share Option Scheme. The 2011 Share Option
Scheme was refreshed on 10 June 2019 in the annual
general meeting.

On 2 July 2021, the Company adopted the 2021 Share
Option Scheme for the purpose of granting options
to select eligible participants as incentives or rewards
for their contribution or potential contribution to the
Group and to enable the Group to recruit and retain
high-calibre persons and attract human resources that
are valuable to the Group. Eligible participants of the
2021 Share Option Scheme include, among others,
the Directors, including independent non-executive
directors, employees, contractors, agents, representatives,
suppliers or producers of goods or services, licensors
or landlords, customers, licensees (including any sub-
licensees), distributors or tenants (including any sub-
tenants), consultants or advisers in any area of business
of any member of the Group or any invested entity, any
shareholders, business or joint venture partners of any
member of the Group or any invested entity. The 2021
Share Option Scheme became effective on 2 July 2021
and terminated on 16 June 2023, after which period
no further options will be offered or granted but the
provisions of the 2021 Share Option Scheme shall remain
in full force and effect in all other respects with regard to
the share options granted prior to the date of termination
of the 2021 Share Option Scheme.

Notes to the Condensed Consolidated Financial Statements

AR S M B RRME

For the six months ended 30 June 2024 & Z —ZF P4 ,x A =+ HILN1EA

16.

U HRERNNRZRS
A2 B D R A A B 2 B R B

R_Z——F—A\B KARFERMHK
—E——FHERETE BERAX
EEEBIKNELERIZAERZ
BEIRHER MR — T — —F8E
RETsaER2HERE(EFT
BEE(BEBIUIIERTES) AE
EREE EmIREHER TF B
B RARIRE R AR AR E R 2
B JEFERE PR R - — T — — B AN AE
FEH-E——F A=t N\BHEE
MErE—_FE-_—F—A=1++HE
B HETHE-—SRESAFHBR
B AR T —FERETEAX
HARE 2 EBRENS —F——F
BAER E IR E B A E
BEHETRBINIRER - —T——F5
RiEAEER=_E—NEFEA+HR
BRBFAS EEEH-

R-ZB-—F+A-H KNRABIRH
TR —FHEREE BERET
ZEEBERSHEERDERE  ABE
LT RS L] e AN EREED
ZERERFEAEEFRERREESRE
AT RESHAEBEEBENANE
Re T —FHREFEEERKS
HERFE(EPBE)AEEEMKE
RNERERHIEEE BT EKE
BHERNES(BEBILIERNTE
£)EE ABEH KRB KX B
RS ER S AEER APl ABE
T B BHEARABEIMNS
REFEARA) DHEEERP(R
BEMSEBERE) FRAZER K
EEEMKE QRIS EMEIREELE
RERRE EBIEERBHE —F
T FEREFEAE—Ft A
“THREABER-ZE-=FA+
BRI ERTBE-—FSRENF
B B —FHERERE
IFEERIRE ZERENS =%
T FERER SRR T B H A
FHEAGER R RAER -

S5 RER

—s-mEsmgs 53

o



54

16. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

Equity-settled share option scheme of the
Company (continued)

On 16 June 2023, the Company adopted the 2023
Share Option Scheme to attract and retain the best
available and high calibre personnel of the Group, to
provide additional incentives to the eligible participants
and to promote the overall success of the business of
the Group. 2023 Share Option Scheme will give the
eligible participants an opportunity to have a personal
stake in the Company which will help motivate the
eligible participants in optimising their performance
and efficiency and attract and retain the eligible
participants whose contributions are important to the
long-term growth and profitability of the Group. Eligible
participants of the 2023 Share Option Scheme include,
(1) employee participants who are the director(s) and
employee(s) of any member of the Group, (2) related
entity participants who are directors and employees of
the holding companies, fellow subsidiaries or associated
companies of the Company, and (3) service providers
who provide services to any member of the Group
on a continuing or recurring basis in its ordinary and
usual course of business which are in the interests of
the long term growth of the Group, which include
any independent distributor, contractor, supplier,
agent, consultant or adviser to any area of business or
business development of the Group, but excluding any
placing agents or financial advisers providing advisory
services for fundraising, mergers or acquisitions, and
other professional services providers such as auditors
or valuers who provide assurance, or are required to
perform their services with impartiality and objectivity
("Service Providers”). The 2023 Share Option Scheme
became effective on 16 June 2023 and, unless otherwise
cancelled or amended, will remain in force for 10 years
from that date, i.e. 15 June 2033, after which period
no further options will be offered or granted but the
provisions of the 2023 Share Option Scheme shall remain
in full force and effect in all other respects with regard
to the share options granted during the life of the 2023
Share Option Scheme.
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BB AR & B 3% 3R R B &

For the six months ended 30 June 2024 & Z —Z Py xH =+ HiN1EA
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Notes to the Condensed Consolidated Financial Statements

AR S M B RRME

For the six months ended 30 June 2024 & Z —ZF P4 ,x A =+ HILN1EA

16. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

Equity-settled share option scheme of the
Company (continued)

Subject to the Listing Rules, the overall limit on the
number of Shares which may be issued upon the exercise
of all outstanding options granted and yet to be exercised
under the 2011 Share Option Scheme, 2021 Share
Option Scheme, 2023 Share Option Scheme and any
other share option schemes of the Company must not,
in aggregate, exceed 30% of the relevant class of Shares
in issue from time to time. Subject to the limit above,
the maximum number of shares which may be issued
upon exercise of all share options to be granted under
the 2023 Share Option Scheme and any other schemes
of the Company shall not in aggregate exceed 10% of
the Shares in issue at the date of approval of 2023 Share
Option Scheme (the “Scheme Mandate Limit”). The
maximum number of Shares issuable under share options
to each eligible participant in the 2023 Share Option
Scheme within any 12-month period is limited to 1% of
the Shares in issue at any time. Any further grant of share
options in excess of this limit is subject to shareholders’
approval in a general meeting.

Share options granted to a director, chief executive or
substantial shareholder of the Company, or to any of
their respective associates, are subject to approval in
advance by the independent non-executive directors.
In addition, any share options granted to a substantial
shareholder or an independent non-executive director
of the Company, or to any of their associates, in excess
of 0.1% of the Shares in issue in the 12-month period
up to and including the date of grant, are subject to
shareholders’ approval in advance in a general meeting.

The sublimit on the total number of Shares which may
be issued in respect of all share options to be granted to
Service Providers under the 2023 Share Option Scheme
together with all share options and awards which may be
granted under any other share schemes of the Company
is 54,469,788 Shares, being 3% of the total number of
Shares in issue on the date of approval of the 2023 Share
Option Scheme.
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16. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

Equity-settled share option scheme of the
Company (continued)

An offer of the grant of share options under the 2023
Share Option Scheme may be accepted within 21 days
inclusive of from the date of offer, upon payment of a
nominal consideration of HK$1 in total by the grantee.
The exercise period of the share options granted is
determinable by the Directors, and from the date of the
grant of the particular share option subject to any early
termination of the 2023 Share Option Scheme which
shall not exceed the period of 10 years. The exercise of
any share option may be subject to a vesting schedule to
be determined by the Board.

Save for the circumstances prescribed in the 2023 Share
Option Scheme, a share option must be held by the
grantee for the vesting period of at least twelve months
before the share option can be exercised. The Board
may at its discretion grant a shorter vesting period to an
employee participant in certain circumstances. For details,
please refer to the Company’s circular dated 1 June 2023.

The exercise price of share options is determinable by
the Board, but may not be less than the highest of (i)
the Stock Exchange closing price of the Shares on the
date of offer of the share options; (ii) the average Stock
Exchange closing price of the Shares for the five trading
days immediately preceding the date of offer and (iii) the
nominal value of the Shares.

Share options do not confer rights on the holders to
dividends or to vote at shareholders’ meetings.

Golden Solar Interim Report 2024

Notes to the Condensed Consolidated Financial Statements

BB AR & B 3% 3R R B &

For the six months ended 30 June 2024 & Z —Z Py xH =+ HiN1EA

/I

16. ARG /RERHNR RS

()
223 0 AP A B AR 5T 8
()

1R15 =T~ SRR BRI R
B2 BHOTRBNEMH(REER)E
St —RABAEALADERE
1B TTIB T LA - PRI H B 21T
EHPREEET ORISR
ER M (=T = = BRI
EIFEEMIRAIAR L RR ) BTG
B+ 4 o 1T BB ARHE 2 17 65 ] AL F IR
NEFREE BES-

BT = FRERETEIRENER
SN EBANBEFABEREZLS 2@
RAGBHA A THERE T RELE
MT EFNMNBELTRERELHSE
REMEBH FH5HE28A27H
AT - =F"A—Hz2@K-

BhREZTHEEHETSET T
BERUTZERE (D REK
EE ) B HIE R B 2 YT (B ¢ (i) AX
MRERZX A B RER S B E
B 2 W (B K i) B (D O T 8 ©

FEREY T TR A AMBUR B8R
BRAREREZHER



Notes to the Condensed Consolidated Financial Statements

AR S M B RRME

For the six months ended 30 June 2024 & Z —ZF P4 ,x A =+ HILN1EA

16. SHARE-BASED PAYMENT TRANSACTIONS 16. URGAEBHNNRZRS

(continued) (&)
Equity-settled share option scheme of the AAT AR RELEE SR
Company (continued) (&)
The following share options were outstanding under the R 3t — T — — FERETE
2011 Share Option Scheme during the Period: HTMARITEREBIREDT
30 June 2024 31 December 2023
ZE-MFEARA=TH “EC=F+ZA=t1—H
(unaudited) (audited)
(REEXK) (BEZ)
Weighted Number Weighted Number
average of share average of share
exercise price options  exercise price options
nEEF 19 Bl I fElkiE
TE #H 17118 28
HK$ HK$
BT BT
At the beginning of the RAERRS,E4)
Period/year 0.55 111,000,000 0.55 214,700,000
Exercised during the REARFRITE
Period/year - - 0.54 (103,700,000)
At the end of the RAEAME,F R
Period/year 0.55 111,000,000 0.55 111,000,000
During the Period, the Company has not granted any RAME T ——FERETE
share option and no share option was exercised or lapsed B INARR A ER E E A IERE AR
under the 2011 Share Option Scheme. During the year EERBEETEIRA - REE-ET
ended 31 December 2023, the Company has not granted =T A=T—RBLEFE =
any share option, 103,700,000 share options were T -—FRREFZET AR AME
exercised and no share option was lapsed under the 2011 % T {77 B8 A% - 103,700,00017 B8
Share Option Scheme. MRREETT(E RSB AR R K -
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For the six months ended 30 June 2024 & Z —Z Py xH =+ HiN1EA

16. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

Equity-settled share option scheme of the

Company (continued)

The outstanding share options under 2011 Share Option
Scheme as at 30 June 2024 and 31 December 2023 were
vested to the grantees in the following manner:

- 66,600,000 of such share options were vested on
22 October 2020 with an exercise period from 22
October 2020 to 21 October 2025.

- 44,400,000 of such share options were vested on
22 October 2021 with an exercise period from 22
October 2021 to 21 October 2025.

The following share options were outstanding under the

2021 Share Option Scheme during the Period:

16. AR BERNNER

(#&)
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AT UAREEE 2 BIRET 8
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R-CZE_MENA=TER-ZT_=
Ft_A=t—BR-_FT——FBK
PR BITA T M RTTE B IR AEIR T 577
ERETARA

—  ZEEIRERGE6,600,00015 2%

-T2

—_—= =

F+A-+-ABE-

TERAS-_ZF_ZFF+HA_t=
Z_AFEtTAZ+—H-

HE—

—  ZEBERER44,400,0000 2R

R

=

TEHE=Z

*$+ﬂ += E%’E

BE-_ZE-_hAF+A-+—H-

RAEE L - T - —FBRE S
A NRARITENBRENT

30 June 2024
—BE-WEXA=1+H

31 December 2023
—E-=F+-A=+—H

(unaudited) (audited)
(REEX) (&%)
Weighted Number Weighted Number
average of share average of share
exercise price options  exercise price options
hnfEFig BkE INHEF15 R
TEE A 17118 2R
HK$ HK$
BT BT
At the beginning of the RANEAR,F4)

Period/year 7.86 155,830,000 9.62 51,740,000
Granted during the Period/year ZNHifE,/F A% H - - 7.15 111,200,000
Lapsed during the Period/year ZNEARS /4 R kK 9.62  (1,000,000) 9.62 (7,110,000)
At the end of the RAERR,F R

Period/year 7.85 154,830,000 7.86 155,830,000
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16. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

Equity-settled share option scheme of the
Company (continued)

During the Period, no share option was granted or
exercised and 1,000,000 share options were lapsed due
to the cessation of employment of the participant under
the 2021 Share Option Scheme. For the year ended 31
December 2023, 111,200,000 share options were granted,
no share options were exercised and 7,110,000 share
options were lapsed due to the cessation of employment
of the participant under the 2021 Share Option Scheme.

The outstanding share options under 2021 Share Option
Scheme as at 30 June 2024 were vested to the grantees
in the following manner:

14,007,600 of such share options were vested on
21 January 2022 with an exercise period from 21
January 2022 to 20 January 2027.

- 14,409,400 of such share options were vested on
21 January 2023 with an exercise period from 21
January 2023 to 20 January 2027.

- 5,071,000 of such share options were vested on
21 January 2024 with an exercise period from 21
January 2024 to 20 January 2027.

- 5,071,000 of such share options will be vested on
21 January 2025 with an exercise period from 21
January 2025 to 20 January 2027.

- 5,071,000 of such share options will be vested on
21 January 2026 with an exercise period from 21
January 2026 to 20 January 2027.

Notes to the Condensed Consolidated Financial Statements
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16. SHARE-BASED PAYMENT TRANSACTIONS
(continued)

Equity-settled share option scheme of the
Company (continued)

The outstanding share options under 2021 Share Option
Scheme as at 30 June 2024 were vested to the grantees
in the following manner: (continued)

- 51,600,000 of such share options were vested on
12 April 2024 with an exercise period from 12 April
2024 to 11 Apr 2028.

— 38,000,000 of such share options will be vested on
12 April 2025 with an exercise period from 12 April
2025 to 11 Apr 2028.

- 10,800,000 of such share options will be vested on
12 April 2026 with an exercise period from 12 April
2026 to 11 Apr 2028.

- 10,800,000 of such share options will be vested on
12 April 2027 with an exercise period from 12 April
2027 to 11 Apr 2028.

The outstanding share options under 2021 Share Option
Scheme as at 31 December 2023 were vested to the
grantees in the following manner:

- 14,007,600 of such share options were vested on
21 January 2022 with an exercise period from 21
January 2022 to 20 January 2027.

- 14,659,400 of such share options were vested on
21 January 2023 with an exercise period from 21
January 2023 to 20 January 2027.
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16.

AR S M B RRME

For the six months ended 30 June 2024 #Z —Z —PUF NH =+ Hi~MEA

SHARE-BASED PAYMENT TRANSACTIONS
(continued)

Equity-settled share option scheme of the
Company (continued)

The outstanding share options under 2021 Share Option
Scheme as at 31 December 2023 were vested to the
grantees in the following manner: (continued)

- 5,321,000 of such share options will be vested on
21 January 2024 with an exercise period from 21
January 2024 to 20 January 2027.

- 5,321,000 of such share options will be vested on
21 January 2025 with an exercise period from 21
January 2025 to 20 January 2027.

- 5,321,000 of such share options will be vested on
21 January 2026 with an exercise period from 21
January 2026 to 20 January 2027.

- 51,600,000 of such share options will be vested on
12 April 2024 with an exercise period from 12 April
2024 to 11 April 2028.

- 38,000,000 of such share options will be vested on
12 April 2025 with an exercise period from 12 April
2025 to 11 April 2028.

- 10,800,000 of such share options will be vested on
12 April 2026 with an exercise period from 12 April
2026 to 11 April 2028.

- 10,800,000 of such share options will be vested on
12 April 2027 with an exercise period from 12 April
2027 to 11 April 2028.
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16. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

Equity-settled share option scheme of the
Company (continued)

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

are as follows:

30 June 2024
—E_WUEXA=1H

Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2024 & Z —Z Py xH =+ HiN1EA

16. ARG RERNNRZRS
(%&)
A R AR RS B B AR A )
(%)

B R ATERT

Number of Exercise price
share options HK$ per share Exercise period
BREHE THEESKRER TR
111,200,000 7.15 12 April 2023 to 11 April 2028

TR CFNA+ZRAEZE -/ \FMA+—H
43,630,000 9.62 21 January 2022 to 20 January 2027

B R+ —RET_+H—A=+H
111,000,000 0.55 22 October 2020 to 21 October 2025

31 December 2023
—E-_=—F+=-A=+—H

—ECEF+ A+ -HE_ZE-_AFt+A=-+—H

Number of Exercise price
share options HK$ per share Exercise period
A2 ITEEFRBT 1T EA
111,200,000 7.15 12 April 2023 to 11 April 2028

TR =FNA+ZREZE-/\FMA+—H
44,630,000 9.62 21 January 2022 to 20 January 2027

TR F—RAZ+—RAEZZT=tF—A=+H
111,000,000 0.55 22 October 2020 to 21 October 2025
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AR S M B RRME

For the six months ended 30 June 2024 & Z —ZF P4 ,x A =+ HILN1EA

16. SHARE-BASED PAYMENT TRANSACTIONS 16. URGAEBHNNRZRS

(continued)

Equity-settled share option scheme of the
Company (continued)

The fair value of the share options granted on 22
October 2020 was HK$25,183,000 (equivalent to
RMB21,627,000).

The fair value of the share options granted on 21
January 2022 was HK$222,745,000 (equivalent to
RMB181,577,000).

The fair value of the share options granted on 12
April 2023 was HK$350,387,000 (equivalent to
RMB307,339,000).

The Group recognised total share-based payment of
approximately RMB80,218,000 for the Period (for the
year ended 31 December 2023: RMB177,636,000) in
relation to share options granted by the Company.

The fair value was estimated as at the date of grant,
using a binomial model, taking into account the terms
and conditions upon which the options were granted.
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16. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

Equity-settled share option scheme of the
Company (continued)

During the Period and for the year ended 31 December
2023, no share option was lapsed under 2011 Share
Option Scheme.

During the Period, 1,000,000 (for the year ended 31
December 2023: 7,110,000) share options were lapsed
under 2021 Share Option Scheme and the relevant share-
based payments of approximately RMB2,836,000 (for the
year ended 31 December 2023: RMB17,061,000) which
were recognised in share options reserve was transferred
to accumulated losses during the Period.

As at 30 June 2024, 181,565,960 Shares may be issued
upon the exercise of all the share options to be granted
under the 2023 Share Option Scheme, representing
approximately 10% of the total issued Shares as at 30
June 2024 and the date of this interim report.

Pursuant to Rule 17.07(3) of the Listing Rules, the total
number of Shares that may be issued in respect of share
options granted under all share option schemes of the
Company during the Period divided by the weighted
average number of Shares (i.e. 1,814,277,795) of the
relevant class in issue for the Period was 10.00%.
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For the six months ended 30 June 2024 #Z —Z —PUF NH =+ Hi~MEA

16. SHARE-BASED PAYMENT TRANSACTIONS 16. URGAEBHNNRZRS

(continued)

Equity-settled share option scheme of the
Company (continued)

As at 30 June 2024, the Company had 111,000,000 (31
December 2023: 111,000,000) share options outstanding
under the 2011 Share Option Scheme, which represented
approximately 6.12% (31 December 2023: 6.11%) of
the Shares in issue as at that date. The exercise in full
of the outstanding share options would, under the
present capital structure of the Company, result in the
issue of 111,000,000 (31 December 2023: 111,000,000)
additional Shares representing approximately 6.12%
of the total issued share capital of the Company as at
30 June 2024 and additional share capital and share
premium of approximately HK$8,668,000 (equivalent
to RMB7,911,000) (31 December 2023: HK$8,675,000
equivalent to RMB7,862,000) and approximately
HK$52,382,000 (equivalent to RMB47,808,000)
(31 December 2023: HK$52,375,000 equivalent to
RMB47,463,000), before issue expenses.

As at 30 June 2024, the Company had 154,830,000 (31
December 2023: 155,830,000) share options outstanding
under the 2021 Share Option Scheme, which represented
approximately 8.53% (31 December 2023: 8.58%) of
the Shares in issue as at that date. The exercise in full
of the outstanding share options would, under the
present capital structure of the Company, result in the
issue of 154,830,000 (31 December 2023: 155,830,000)
additional Shares representing approximately 8.53%
of the total issued share capital of the Company as at
30 June 2024 and additional share capital and share
premium of approximately HK$12,090,000 (equivalent to
RMB11,034,000) (31 December 2023: HK$12,179,000
equivalent to RMB11,037,000) and approximately
HK$1,202,711,000 (equivalent to RMB1,097,690,000)
(31 December 2023: HK$1,212,241,000 equivalent to
RMB1,098,557,000), before issue expenses.
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217R ) 2 Bl#912,090,000/8 7T (A E
MNARB11,034000c ( —E =4
+=—A=+—8 :12,179,000& T * 48
B » A R #11,037,0000C ) K 4
1,202,711,000% 7L( B & W A R &
1,097,690,000c ( = FE - =F+—H
=+ —H :1,212,241,000 7T B &
W AE®1,098,557,0007T ) °
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Notes to the Condensed Consolidated Financial Statements

For the six months ended 30 June 2024 & Z —Z Py xH =+ HiN1EA

17. COMMITMENTS

The Group had the following commitments at the end of

the reporting period:

17. &E
ARE AN B IREAAA I TR -

30 June 31 December
2024 2023
—E-MEF —E=F
ANA=+H t-A=1+—H
RMB’000 RMB’000
ARET AREET T
(unaudited) (audited)
(RBERZ) (JeFE%)
Contracted for capital commitment in BREET4)E AN&IE -
respect of:
— Investment in subsidiaries — R BRTIRIEE 1,823,414 1,947,947
— Other investment —HMigE 5,000 5,000
1,828,414 1,952,947
Contracted for commitments in respect of: & g4 TIE B B ] A&
— property, plant and equipment — % BB R 16,922 4,959

18. RELATED PARTY TRANSACTIONS

Compensation of key management personnel of the

Group is as follows:

18. BEALXRS
AEBTEEEASHMEMT :

Six months ended 30 June

BEAA=THLAEA

2024 2023

—ENE —E-=F

RMB’000 RMB’'000

AR®T AREF T

(unaudited) (unaudited)

(REEZ) (RIEENZ)

Fees e 54 54

Other emoluments: Hiub B4 -

Salaries, allowances and benefits in kind e R NEYF S 5,632 5,099

Contributions to retirement benefits schemes iR {RIEFI 5T 214t 3% 129 131
Equity-settled share-based payments R A E ARG

RERORRK 25,409 32,571

31,170 37,801
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18. RELATED PARTY TRANSACTIONS (continued)

Notes to the Condensed Consolidated Financial Statements

AR S M B RRME

For the six months ended 30 June 2024 #Z —Z —PUF NH =+ Hi~MEA

18. BEALRZ (&)

Six months ended 30 June

BEAA=ZTHLAEAR

2024 2023
—E-ME —EC=4F
RMB’000 RMB’000
ARET T AR¥ETTT
(unaudited) (unaudited)
(RESEX) (RE&EZ)
Transactions with the Eﬁi?ﬁ % A% BR 4% i &9
companies controlled by NRIZRG
non-controlling shareholders:
Sales of goods HEER 194 -
Utilities expenses KEE 654 5,659
Rental expenses %H EB 2,378 4,895
Consultancy fee BB 7,086 10,548
Purchase of material ?%ﬁﬁﬁﬂ 1,430 1,443
Purchase of equipment BEE N 12,230 21,939
30 June 31 December
2024 2023
—E_ME —EC=4F
ARA=+H T-HA=+—H
RMB’000 RMB'000
ARET ARBTT
(unaudited) (audited)
(REER) (fe&E%)
Outstanding balances with the E’L@H R AR B 422 o] &1
companies controlled by NA)ZRFEGREE
non-controlling shareholders:
Trade receivables EUE 5 BRK 29,154 41,185
Prepayments and other receivables TE T RIE KR H A R GRIE 34,665 34,266
Trade payables eS8 SRR 379 194
Other payables H Ath < 5B 1,112 5,145

SBHER —T-NFEPRRE
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Notes to the Condensed Consolidated Financial Statements

EHGRES M B RRME

For the six months ended 30 June 2024 & Z —Z Py xH =+ HiN1EA

19. APPROVAL OF THE CONDENSED 19. BRAGES R MM BHRKR 2HE
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS
The condensed consolidated interim financial statements R AT EHMEHRAN S _NF
were approved and authorised for issue by the Board on NA=Z+BREEGIME RIEEEM -

30 August 2024.
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