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Corporate Information
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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
Cricket Square

Hutchins Drive, P.O. Box 2681
Grand Cayman KY1-1111
Cayman lIslands

CAYMAN ISLANDS PRINCIPAL SHARE
REGISTRAR AND TRANSFER OFFICE

Suntera (Cayman) Limited
Suite 3204, Unit 2A
Block 3, Building D

P.O. Box 1586

Gardenia Court

Camana Bay

Grand Cayman KY1-1110
Cayman lIslands

HONG KONG SHARE REGISTRAR

Tricor Investor Services Limited
Level 54, Hopewell Centre
183 Queen’s Road East

Hong Kong

AUDITORS

Confucius International CPA Limited

9 PRINCIPAL BANKERS

China Construction Bank

HSBC
. Industrial Bank
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Financial Highlights

MBEBE

Six months ended 30 June
BERA=THILEAXEA

2022 2021 Increase/
—E—-— -4 (decrease)
RMB’000 RMB'000 40
ARET T ARETT R
(unaudited) (unaudited) % Change
(REBEER) (REEZ) % &
Revenue (Total) Wz (48%8) 134,099 161,825 (17.1)%
Revenue (Boree Products) W (BAMER) 333 692 (51.9)%
Revenue (Graphene-based Products) Yg5 (A 2% E T) 9,196 3,312 177.7%
Revenue (OEM Business) Wz (OEMETS) 92,818 157,292 (41.0)%
Revenue (Photovoltaic Products) Was (FIREMR) 31,752 529 5,902.3%
Gross profit EF 1,503 44,337 (96.6)%
Loss for the period HIAEE (104,477) (3,839) 2,621.5%
Shareholders' equity % R 7 665,580 261,965 154.1%
Six months ended 30 June
BZEAA=1+HILAMEA
2022 2021
—E-= —E-—%F
(unaudited) (unaudited)
(RBER) (REFEZ)
Profitability data BRIEE D BB
(RMB million) (AR®BETR)
Revenue W = 134.1 161.8
Gross profit EF 1.5 44 3
Loss for the period BN ES 1B (104.5) (3.8)
Profitability ratios (%) BRREOLEER (%)
Gross profit margin NS 1.1 27.4
Net loss margin FEEE (77.9) (2.4)
Assets and liabilities data EEREEEE
(RMB million) (AR¥BERT)
Non-current assets IERBEE 166.1 132.4
Current assets MENEE 701.8 340.4
Current liabilities mEBE 181.9 204.6
Non-current liabilities EnBamsE 20.4 6.2
Shareholders' equity % B8 A 2 665.6 262.0
Asset and working capital data BEEREELESHE
Current asset ratios (%) MEEELLE (%) 80.9% 72.0%
Current ratios (time) mENEL R (5) 3.9x 1.7x
BREE (%) 29.3% 78.2%

'. Gearing ratios (%)
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Management Discussion & Analysis

During the six months ended 30 June 2022 (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
RMB27.7 million or 17.1% to approximately RMB134.1 million
(2021: RMB161.8 million), which was mainly attributable to
the decrease in revenue of Original Equipment Manufacturer
("OEM") business. Due to the impact of the novel coronavirus
("COVID-19") pandemic in the first half of 2021, some of
the customers of the OEM business had transferred their
original orders from Southeast Asia and Indian manufacturers
to production in the People’s Republic of China (“PRC"). In
the first half of 2022, suppliers in Southeast Asia and India
resumed production and supply, which resulted in some orders
returning to such regions. Moreover, due to general economic
factors such as domestic inflation and sluggish consumer
demand in the United States of America (“US"), the number of
orders that returned to the PRC was limited, which eventually
led to sharp price-cutting competition among domestic
manufacturers, and affected the Group's profits. Therefore, the
gross profit margin of the Group during the Period decreased
to approximately 1.1% as compared to approximately 27.4%
for the corresponding period in 2021.

The Group recorded a net loss for the Period of approximately
RMB104.5 million, as compared with the net loss of
approximately RMB3.8 million of last corresponding period.
Such increase in net loss was mainly attributable to (i) decrease
in gross profit of approximately RMB42.8 million; (ii) increase
in share-based payments of approximately RMB74.1 million in
relation to 54,000,000 share options granted by the Company
on 21 January 2022; (iii) increase in research and development
costs of approximately RMB10.4 million; net-off by (iv) increase
in exchange gain of approximately RMB21.9 million due to
appreciation of US and Hong Kong dollars during the Period.

BEEENWmR DM

REBE-_ZE-_—_FNA=FTHIEA@EA
(I[ARER]) &S REIEIZERER A

A ([ARA) REMBAR (BB AIR
SEB D W=EE DO AR®27,700,0007T
H17.1% 2 4 A R#134,100,0007T (==
——4%: AR%161,800,0005T) = EH
RERERER ([OEM ) EE U R
Fis e M- = —F F¥F AT HAEMN
mE ([CoVID-19])EBFE & FTOEM
E¥BNEPERARREE RNERER
TEMEEREREARLNME ([
BV EE-R-_E-_—F F¥F - E@d
NMENE S e EERE 5| BEfDET

BEREZME - BN ARENERERE
(IEEDERNBERKRMEESF KK
Ii@ﬁf,ﬁ%ﬁﬂﬁI%Fﬂ%‘é'zi&ﬁR@ﬁ#E@‘ET
EBE& REBRBEANBRRZENEE
M BEAREEFE - Bt ZIKEIBAZIS

E;ﬁFﬂEﬁfé%lJT,m/J\é«%m.1% m-Z=
FREANDE27.4% -
AEBRAHEBEEEBEBEBOARE

104,500,000 c ' M EF R/ H 2 FEE
45 AR #3,800,0007T B % E B
EMEZERAROEMNRDOARE
42,800,0007T: (VB ABIR - - —
F—H = +— BT #54,000,00017 8 %
R G AERONFTIE MY AR
74,100,0007T  (iii)fff 25 pk AN 38 p0 49 A R
10,400,0007T : 4% (iv) A~ B i 3 7T 078 7T F
B3 B & 5 U a5 42 hn 49 A R #21,900,000
TCRTIE 8 o

SR —E-_FPRRE

5



6

Management Discussion & Analysis

EEENWmR DM

FINANCIAL REVIEW
Revenue by Product Category

Bt %5 0 R

BREMER 2 BN WS

Six months ended 30 June

BEANA=THILEAEA

2022 2021 Increase/

—E-CF —E-—F (decrease)

RMB’000 RMB'000 40

ART ARET T OB

(unaudited) (unaudited) % change

(REER) (REEZ) % %

Revenue (Boree Products) W (BAREmR) 333 692 (51.9)%
Revenue (Graphene-based W (RARHESR)

Products) 9,196 3,312 177.7%
Revenue (OEM Business) Iz (OEMEETE) 92,818 157,292 (41.0)%
Revenue (Photovoltaic Products) Wzs (R REGR) 31,752 529 5,902.3%
Revenue (Total) Wz (42%E) 134,099 161,825 17.1)%

During the Period, the revenue of the Group decreased by
approximately RMB27.7 million or 17.1% to approximately
RMB134.1 million (2021: RMB161.8 million), which was mainly
attributable to the decrease in revenue of OEM business by
approximately RMB64.5 million to approximately RMB92.8
million during the Period (2021: RMB157.3 million). Due
to the impact of the COVID-19 pandemic in the first half
of 2021, some of the customers of the OEM business had
transferred their original orders from Southeast Asia and Indian
manufacturers to production in the PRC. During the Period,
suppliers in Southeast Asia and India resumed production
and supply, which resulted in some orders returning to such
regions. Moreover, due to general economic factors such as
domestic inflation and sluggish consumer demand in the US,
the number of orders that returned to the PRC was limited,
which eventually led to sharp price-cutting competition among
domestic manufacturers. As a result, both revenue and gross
profit margin of the OEM business declined substantially
during the Period.

Revenue of Boree branded slippers, sandals and casual
footwear ("Boree Products") decreased by 51.9% to
approximately RMBO0.3 million during the Period (2021:
RMBO.7 million) because of the decrease in online sales.
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Management Discussion & Analysis

Revenue 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
RMB5.9 million to approximately RMB9.2 million during the
Period (2021: RMB3.3 million) as the Group has successfully
designed and developed the air purification device and
sterilizing modules for air conditioning system tailored made
according to customer requirement and delivered to customer
commencing from second half of 2021 and the sales of such
modules amounted to RMB8.9 million during the Period.

The Group successfully utilised casting technology to produce
cast monocrystalline silicon ("Cast-mono") wafers, which was
then used to manufacture Cast-mono heterojunction ("HJT")
solar cells with an energy conversion efficiency exceeding
24.0% in 2020. In 2021, Golden Solar Silicon Science &
Technology (Xu Zhou) Co., Ltd. (“Golden Solar Xuzhou"), an
indirect wholly-owned subsidiary of the Company was set up
to manufacture Cast-mono wafers and the first production
facility of our Cast-mono wafers in Xuzhou has successfully
achieved commercial mass production in the second half of
2021. This new business of Cast-mono wafers and Cast-
mono HJT solar cells and modules (collectively as “Photovoltaic
Products”) brought a new source of income to the Group. The
revenue in the Period improved significantly to approximately
RMB31.8 million which is nearly 60 times of revenue of last
corresponding period (2021: RMBO0.5 million). However, the
production progress was affected due to the rebound of the
COVID-19 pandemic in the PRC since 2022 and limitations
of the leased plant. The Group expects to start moving into
the completed new plant in second half of 2022 where the
production progress will be improved upon completion. The
Group expects that this new business would become the main
business of the Group and the driving force of higher profit
growth for the near future.

Selling and Distribution Expenses

During the Period, selling and distribution expenses increased
by 24.4% to approximately RMB6.5 million as compared with
that of last corresponding period (2021: RMB5.2 million),
which accounted for 4.9% (2021: 3.2%) of the Group's
revenue. The increase was mainly attributable to the increase
in both local and overseas transportation fee and inspection
fee due to lockdowns and stricter COVID-19 epidemic
prevention requirements.

BEEENWmR DM
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Management Discussion & Analysis

EEENWmR DM

General and Administrative Expenses

General and administrative expenses recorded an increase of
approximately RMB82.0 million or 203.7% to approximately
RMB122.3 million for the Period (2021: RMB40.3 million),
which was mainly attributable to (i) increase in share-based
payments of approximately RMB74.1 million in relation to
54,000,000 share options granted by the Company on 21
January 2022; and (ii) increase in research and development
costs of approximately RMB10.4 million.

Liquidity and Financial Resources

During the Period, net cash inflow from operating activities of
the Group amounted to approximately RMB0.9 million (2021:
net cash outflow of approximately RMB38.5 million). As at
30 June 2022, cash and bank balances were approximately
RMB482.4 million, representing an increase of approximately
2.6 times as compared with approximately RMB135.8 million
as at 31 December 2021. As at 30 June 2022, around 91.7%
and 4.4% of the Group’s cash and bank balances were
denominated in Hong Kong dollars and Renminbi respectively.
As at 30 June 2022, the short term borrowings of the Group
were approximately RMB91.0 million (31 December 2021:
RMB100.4 million). All loans were denominated in Renminbi
with fixed interest rates and repayable within one year.

As at 30 June 2022, the gearing ratio of the Group was 29.3%
(31 December 2021: 100.2%). Gearing ratio was calculated as
total debt divided by the total equity. Total debt refers to the
total liability minus the sum of tax payable and deferred tax
liability.

Capital Structure

As at 1 January 2022, the Company had 1,661,909,608
ordinary shares of the Company ("Shares") in issue and a paid-
up capital of approximately RMB110,606,000. During the
Period, the Company issued a total of 50,000 Shares to share
option holders who exercised their share options, and issued
a total of 50,000,000 Shares in respect of the completion of
placing on 14 January 2022. As disclosed in the Company’s
announcements dated 30 December 2021 and 14 January
2022, 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"). As at 30 June
2022, the Company had 1,711,959,608 Shares in issue and a
paid-up capital of approximately RMB113,799,000.
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Management Discussion & Analysis

Significant Investments, Material Acquisitions and
Disposals

During the Period, the Group did not have any other
significant investments, material acquisitions and disposals.

Pledge of Assets

As at 30 June 2022, the bills payables were secured by
a pledge of the Group’s time deposits amounting to
approximately RMB2.6 million (31 December 2021: RMBO0.4
million). As at 30 June 2022, the bank borrowings of the
Group were secured by a pledge of the Group’s buildings
with carrying amount of approximately RMB1.9 million (31
December 2021: RMB2.2 million), leasehold land of right-of-
use assets and the leasehold land of investment properties
with carrying amounts of approximately RMB4.0 million (31
December 2021: RMB4.0 million) and approximately RMB35.0
million (31 December 2021: RMB35.2 million) respectively.

As at 31 December 2021, the building of investment properties
with a net carrying amount of approximately RMB11.1 million
was pledged to an independent third party for a loan facility
of RMB20 million. The loan was not yet utilized as at 31
December 2021. This loan facility was expired in March 2022.

Contingent Liabilities

As at 30 June 2022 and 31 December 2021,
material contingent liabilities.

there was no

Foreign Exchange Risk

During the Period, the revenue of the Group was mainly
denominated in US 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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Management Discussion & Analysis

EEENWmR DM

Human Resources

As at 30 June 2022, the Group had a total of approximately
940 employees (31 December 2021: 780 employees),
with total staff costs for the Period, including directors’
remuneration, amounted to approximately RMB123,879,000
(2021: RMB38,892,000). 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 new share
option scheme on 2 July 2021 (the "2021 Share Option
Scheme") to motivate and reward its Directors and eligible
employees.

Use of Net Proceeds From the Share Subscription and
Placing

As disclosed in the Company’s announcements dated 24
March 2021 and 19 April 2021, Mr. Lin Dongliang, an
independent subscriber, subscribed for a total of 20,000,000
new Shares of US$0.01 each at a subscription price of HK$4
per subscription share (the “Share Subscription”) and the
Company placed a total of 57,000,000 new Shares through a
placing agent at placing price of HK$4 per placing share (the
“2021 Placing”). The Share Subscription and the 2021 Placing
were completed on 19 April 2021. The closing market price
was HK$4.76 per Share on the date on which the terms of
the Share Subscription and 2021 Placing were fixed. The gross
proceeds from the Share Subscription and 2021 Placing were
approximately HK$80,000,000 (equivalent to approximately
RMB67,494,000) and approximately HK$228,000,000
(equivalent to approximately RMB192,359,000) respectively,
and the net proceeds (after deducting the relevant expenses
incurred in the Share Subscription and 2021 Placing) were
approximately HK$79,700,000 (equivalent to approximately
RMB67,242,000) and approximately HK$226,720,000
(equivalent to approximately RMB191,280,000) respectively.
The net subscription price and net placing price, after
deducting relevant expenses, were approximately HK$3.99 per
subscription share and HK$3.98 per placing share, respectively.

The Directors considered that the Share Subscription and 2021
Placing represented an opportunity to strengthen the Group’s
financial position and raise additional funding for the business
operations of the Group without any interest burden, as well
as to enlarge shareholders’ base of the Company which may in
turn enhance the liquidity of the Shares.
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Management Discussion & Analysis
EEENWE DM

RZTEZZF X A=1tB BRHAESE
TR FREEEMEREFEND
REREAINT

The utilisation of the net proceeds of the Share Subscription
and 2021 Placing as at 30 June 2022 is set out as follows:

Amount of the
net proceeds
utilised during

Amount of the
net proceeds
utilised during

Balance of the
net proceeds

Intended the year ended the period unutilised
use of the 31 December ended 30 June  as at 30 June

Nature net proceeds 2021 2022 2022

Bz K iy
—EC--F —ECCE —ECCE
t-A=t-AH ~AZTH ~B=TH
LEEEHR LEBCHA ABA
FETEARE FMENERE FENEARE  FENERE
#HE RERZ £ Ex &
RMB'000 RMB'000 RMB'000 RMB'000
ARETTL AREFT AREFT ARETTL
Development of photovoltaic and related Bk RIBBER (§:1)
business (Note 1) 134,990 96,181 18,892 19,917
Settlement of other payables and short term £EEMERZFEREHEE
borrowings 42,184 30,656 11,528 -
Settlement of other payables for the casting % {8 S5t 18 2 H th fE 3B
silicon furnaces 37,460 37,460 - -

General working capital —REEES 43,888 43,888 - -

Total: st 258,522 208,185 30,420 19,917

Note: Ffat -

1. It is expected that the remaining balance of the unutilised net 1. EEHSR T RERALBHEAER] B
proceeds allocated for the “Development of photovoltaic and RBAFMEGRIBEEMBBEREE—"F
related business” will be utilised in the financial year ending 31 T CFF A=+ —HBZHBREFEARF
December 2022. ==

As disclosed in the Company’s announcements dated 30 WmARBRBHA-ZTE-_—F+_-_HA=1H
December 2021 and 14 January 2022, the 2022 Placing was N_E- —F—ATHBEORAMATIRE
completed on 14 January 2022. The closing market price was TECFEREEEEN _E_-__F—AH
HK$10.3 per Share on the date on which the terms of the THOBERTRK R —FREEIEERE

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.

TEH WMEASKI0O3B L — - —
FRESHEMBRIBEBLATEHRIAFE
(MREEReREMEERINEES
%) 5 Bl 4 A500,000,0005 7T (HHE R
#43 AN R #:409,050,0007T ) 497,850,000
BT (HE R4 AR407,291,0007T) °
MBREEAY R FREEEHNASRES
B& 159.96/% 7T ©

SR —E-_FPRRE
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Management Discussion & Analysis
BEEENWE DM

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.

The utilisation of the net proceeds of the 2022 Placing as at 30
June 2022 is set out as follows:

BEERE —_E - _FREETEHAELRAT
EETINEANRE  HMMBARRE
RER ARAREEKEE MASESE
FI B o

RZB__FRA=1+H —T__FKE
ZEMEFIBFENBRBERETINT

Amount of the
net proceeds
utilised during

Balance of the

Intended use the period net proceeds
of the net ended untilised as at
Nature proceeds 30 June 2022 30 June 2022
BZ
—E--F i
~AEZTH “EC-CF
1215 ~AZtH
FERETRE EBARGRE RXBARBRE
31 RERZ RESH ek ibed
RMB'000 RMB'000 RMB'000
ARETT AREFT ARETT
Procurement costs of raw materials and EEEEER RABEAGFNEN R
subcontracting fee for production of the MEERARNIE (Hit1)
Cast-mono wafers and solar modules (Note 1) 156,952 - 156,952
Modification of the casting silicon furnaces &3 1B %iE (Hfzt1)
(Note 1) 61,358 - 61,358
Procurement of other peripheral production  REEE thFig - ERE (K1)
equipment (Note 1) 49,086 333 48,753
Procurement of production equipment for FEZGAGEERE (WiE2)
flexible modules (Note 2) 14,726 1,655 13,071
Procurement costs of raw materials for the  ZZ 1548 (60 R AT KL B BB A 2K
flexible modules (Note 2) (Hiz2) 2,454 1,123 1,331
Potential strategic equity investment to establish ~ E7 REERRER S BT BEHITY
a Cast-mono HIT photovoltaic cell and module (K &)t 48 {4 B3 3R it ( Af522)
manufacturing facility (Note 2) 40,905 - 40,905
General working capital (Note 2) —REEES (M) 81,810 30,504 51,306
Total: @zt 407,291 33,615 373,676
Notes: B &t -
1. It is expected that the remaining balances of the unutilised 1. TEH R T [EEEEER RAGER

net proceeds allocated for the “Procurement costs of raw
materials and subcontracting fee for production of the Cast-
mono wafers and solar modules”, “Modification of the
casting silicon furnaces” and “Procurement of other peripheral
production equipment” will be utilised before 30 June 2023.
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Management Discussion & Analysis

2. It is expected that the remaining balances of the unutilised
net proceeds allocated for the “Procurement of production
equipment for flexible modules”, “Procurement costs of raw
materials for the flexible modules”, “Potential strategic equity
investment to establish a Cast-mono HJT photovoltaic cell and
module manufacturing facility” and “General working capital”
will be utilised in the financial year ending 31 December 2022.

BUSINESS REVIEW AND FUTURE PROSPECTS

The revenue of the Group for the Period was approximately
RMB134.1 million, representing a decrease of approximately
RMB27.7 million or 17.1% in comparison to approximately
RMB161.8 million for the corresponding period in 2021, which
was mainly attributable to the decrease in revenue of OEM
business. During the Period, suppliers in Southeast Asia and
India resumed production and supply, which resulted in some
orders returning to such regions. Moreover, due to general
economic factors such as domestic inflation and sluggish
consumer demand in the US, the number of orders that
returned to the PRC was limited, which eventually led to sharp
price-cutting competition among domestic manufacturers. As
a result, both revenue and gross profit margin of the OEM
business declined substantially during the Period. Based on
the information currently available, the revenue of the OEM
business in the second half of the year are expected to increase
in comparison with the first half of 2022.

Revenue of Graphene-based Products increased by
approximately RMB5.9 million to approximately RMB9.2 million
during the Period as the Group has successfully designed and
developed the air purification device and sterilizing modules
for air conditioning system tailored made according to
customer requirement and delivered to customer commencing
from second half of 2021 and the sales of such modules in the
second half of the year are expected to increase in comparison
with the second half of 2021.

In 2021, Golden Solar Xuzhou, an indirect wholly-owned
subsidiary of the Company was set up to manufacture Cast-
mono wafers and the first production facility of our Cast-mono
wafers in Xuzhou has successfully achieved commercial mass
production in the second half of 2021. This new business of
Photovoltaic Products brought a new source of income to the
Group. The revenue in the Period improved significantly to
RMB31.8 million which is nearly 60 times of last corresponding
period (2021: RMBO0.5 million). However, the production
progress was affected during the Period due to the rebound of
the COVID-19 pandemic and lockdowns in the PRC in the first
half of 2022 and limitations of the leased plant.

BEEENWmR DM

2. TSR T [RBZEAGEERE] -
[FIEBGR R OREBRA] - DEE
RS E LR BEEHITHRE D
NAMRESKE R —REEES | H
RBAMGRBFERESREE=ZT
—ZF+ZA=t+—BHZHRFERE
}EH °

F O RN RRA R

RABE AEEBRZOHAEARE
134,100,000t R-_ZFB-—FRHAHAR
#161,800,000 T8 4 #9 A R #27,700,000
TTH17.1% £ B i R OEMEE 75 Uk 25 8
FTE - AZNHAR - R s M EIE HER k18
FEEME SIBHHITERLREZME -5
SR EBRBERNBERRMEEBES K
WS EHBAEREME  ERE R
WETEBR ZREHEANNBRREEN
BIME B o Eit - $%ﬁ%m%%MWﬁ&
FEREHKIETE-BIBER TS ER
mm%ﬁ#ﬁiﬁT¥¢MWmﬁ%%?
—E - F FEFERAEM

RAERR ARG ERRZIENH AR
5,900,0007T £ 49 A R #9,200,0007T ' [R
RAAEREEKNERTRAZREREEX
A ERFEEERAREARSGNR
RAH BT —FTNEFRERN
BEF ZEHMRAFETFFNHEETRE
R —F NEFRHIEM

RZE-—F ARRIzEEZ2EFRA
EBEGBMK T AEESEFEL B AR
BNOESHRFEERBER T _—F
THEFERNFELLEE - ARERZTE
1% 5 N5 B 55 2R UR A BRJR © 2N HA R Uk 2%
KigRF & AR¥31,800,0000T &=
EHKENAeE (ZE—F: ARK
500,0007C) e AM AR T —F £
F B COVID-195Z 15 & I 58 K2 573 LA & 7
ARERFEXNEEEESIFE-

SR —E-_FPRRE
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EEENWmR DM

By overcoming the impact of the rebound of the pandemic and
lockdowns in the PRC, the Group completed the preparation
work for the first phase of the new plant in Xuzhou recently
(for details, please refer to the announcement issued by the
Company on 22 October 2021 regarding the investment
agreement and related supplemental agreement in relation
to the 20 gigawatts large-sized heterojunction silicon wafer
project). Production equipment will be installed in the new
plant in the coming months. It is expected that the production
capacity will increase significantly in the second half of the
year, at an appropriate time to meet the strong global demand
for silicon wafers.

Besides the preparations for the expected cooperation with
Shangyi County Chahar Wind Power Co., Ltd.* (/4% S50
B E A PR F]), a subsidiary of Hua Yuan Power Co., Ltd.*
(FERENABRAF]) and SDIC Power Holding Co., Ltd. to
establish a joint venture to develop heterojunction solar cell
and module production and downstream heterojunction solar
power generation business as announced on 29 December
2021, the Group completed the signing of a joint venture
agreement with the sole shareholder of iEnergy Power Pty Ltd
("iEnergy”) in Australia as announced on 23 June 2022. The
Group plans to invest in iEnergy and tap into the household
solar power market in Australia with the Group’s new light-
weight heterojunction solar modules after iEnergy obtains the
electricity retailer authorization under the Australia National
Energy Retail Law and other relevant approvals.

Furthermore, in July 2022, the Group also entered into a
strategic investment cooperation agreement with the People’s
Government of Nan’an Municipality, Fujian Province, the PRC
for the large-scale mass production of 20 gigawatt second-
generation heterojunction project in Nan'an City. At the
operational level, we expect to construct an integrated supply
chain which connects the Group’s Cast-mono wafers in our
Xuzhou base, the solar cells/modules in Nan’an City, and the
household power generation market by the end of 2022. At
the technical level, the Group will continue to promote Cast-
mono wafers and the thinning of the wafers, and apply them
to the second-generation heterojunction technology with an
energy conversion efficiency of up to 26%, thus refines the
new solar energy era of heterojunction.

the English translation of Chinese names or words above,
where indicated, is included for information purpose only, and
should not be regarded as the official English translation of
such Chinese names or words.
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DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2022, 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")),
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);
(i) 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

Other Information

H &

EERFETHRAERKRD - HHE
ROEEEEPNESZ AR

RZE-Z—FNA=1tH BEFKRAAQAF
FETBRABRAR A RERAE AE (F
ERBHLHERY ([BHLBEEG])
FEXVED) Bk - HER D REEETESR
(MRIEFEH MG EXVEETRESD
HARNEARARBEBHAERZZAT ([HR
Frl)miERE AR (BEREESNRPE
BOBRAKRXEEEXRABEENER R
KA (NRIEE S RHEKFIE3521878
RRAZIGEAT LR AR 517 B /B A
= ROAR IR B RFTHES TR
B ([ LT8R ME10ATE EHETAE
BETELRR HIZESTR ([1E2SFRI])

G

Directors of Listed Issuers (the “Model Code”) contained in B3R BB g AN ) N e X BT A R am Bo 0k
Appendix 10 to the Rules Governing the Listing of Securities BT
on the Stock Exchange (the “Listing Rules”) to be notified to
the Company and the Stock Exchange were as follows:
Interests in the Shares and underlying Shares: RGO REERS P AIER:
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®
FERG,
HERG (BRE MAXAQXFISRT
Espns BORERME Lo B R RAH DD
Mr. LEUNG Tsz Chung Beneficial owner 6,000,000(L) 0.35%
RFHELE EnlEREA
Dr. XU Zhi Beneficial owner 10,800,000(L) 0.63%
FFEE L BEmnEAA
Ms. LIN Weihuan (“Ms. Lin")? Interest in controlled corporation 233,155,792(L) 13.62%
MESBR L ([t ])@  mEshEEs#ER
SEHER —Zo_FHhHRE
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H &

Long positions in share options of the Company:

REATBREFNETR:
Percentage of
the Company'’s

Number of share issued share
Name of Directors Capacity and nature of interest options held® capital®
HARRTE BT
EEn BOREEMEE FrsBRERE® RAEBD O
Ms. Lin Beneficial owner 1,000,000(L) 0.06%
M2+ EnA A
Mr. LEUNG Tsz Chung Beneficial owner 3,000,000(L) 0.18%
RFHREE BEmEAA
Mr. ZHENG Jingdong Beneficial owner 8,500,000(L) 0.50%
BRRELE BEREAA
Dr. XU Zhi Beneficial owner 24,800,000(L) 1.45%
AFEEL EnA A
Notes: [ TEE
(1) The percentage has been calculated based on the total number (1 FTHRBALEDRERBER T _F

of Shares in issue as at 30 June 2022 (i.e. 1,711,959,608
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 upon the exercise of the
share options granted to each of them under the share option
schemes adopted by the Company on 8 January 2011 (2011
Share Option Scheme”) and 2 July 2021 (the “2021 Share
Option Scheme”) respectively. 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 2022, 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 (ii) 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 10 to the Listing Rules, to
be notified to the Company and the Stock Exchange.
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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.

SHARE OPTION SCHEMES

The Company adopted the 2011 Share Option Scheme and
2021 Share Option Scheme on 8 January 2011 and 2 July
2021 respectively. Details of the 2011 Share Option Scheme
and 2021 Share Option Scheme are set out in note 16 to the
condensed consolidated financial statements.

As at 30 June 2022, the Company had 214,700,000 and
53,000,000 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 2022:

Other Information

H &

fE IR RS E b LR
ARAEREZFHBENT X [BRE
&) —& BERERERE M IERRME
16 °

Bt al
AATRPR-_F——F—ANBR=-ZF
——FEAZBRM-T——FHRET
B -2 -GBS R-—T——fF
PR IR = — R B
HERNEBEA M HRRM L6 -

R-ZZE-—_FXA=Z+TH AQRR_ZE
—— FHEREAE RS —FHERE
EF R ARTECERERE DR A
214,700,00017 X253,000,00017 ° k& - 7t B&
A A SN - AR QB I AT R E A R R TTE Y
PR -

TEREBER-_ZE-_—_FXA=Z+AHR=-ZF
—— FEREFEBETOERTEER

1
Nurber of share options
BRERA
Outstanding ~ Granted  Exercised  Cancelled  Lapsed  Outstanding Exercise price
Date of asat1 duringthe duringthe during the ~during the asat30  Exerdse  pershare
grant January202  Period  Period  Period  Period  June2022 period? (HKS)
W-g-CE W-g-CE
-A-8 B SRRE
Name or Category of participants SEANEAARR RLAE HATE AEERL AEECE AOMIE AEEAN HAGE AERY (%7)
Executive Directors yfrgs
THENG Jngdong g2 1962018 300,000 - - - S Wm0 A 054
1962018 200,000 - - - - 200,000 B 0.54
XU Zhi B 19/6/2018 6,480,000 - - - - 6,480,000 A 0.54
19/6/2018 4,320,000 - - - - 4,320,000 B 0.54
221012020 8,400,000 - - - - 8,400,000 ( 055
221102020 5,600,000 - - - - 5,600,000 D 055
St I 25300000 - - - - 25300000
Employees 2 19/6/2018 31,440,000 - - - - 31,440,000 A 0.54
19/6/2018 21,010,000 - (50,000 - - 20,960,000 B 0.54
221102020 42,000,000 - - - - 42,000,000 ( 055 .
200000 28000,000 - - - - 800000 D 055 ".
Sub-ota it 122,450,000 - (50000 - - 122400000 f'.
sBFER —s-—shgms ]/
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Other Information

Number of share options
ERRHE
Outstanding ~ Granted  Exercised Cancelled  Lapsed  Outstanding Exercise price
Date of asat1 duringthe duringthe during the ~during the asat30  Exercse  pershare
grant”” January 2022 Period  Period  Period  Period  June2022 period? (HKS)
RZZ2Zf RZZ2Zf
-A-8 RAZTH ShAEE
Name or Category of participants SEANEAIER RERE HAGE AHERY ANEGE AMEGE AMEAN HAGR  AERC (#7)
Consultants Ef 19/6/2018 24,000,000 - - - - 24,000,000 A 0.54
19/6/2018 16,000,000 - - - - 16,000,000 B 0.54
2211012020 16,200,000 - - - - 16,200,000 ( 055
221102020 10,800,000 - - - - 10,800,000 D 055
Sub-total Nt 67,000,000 - - - - 67,000,000
Total a3 214,750,000 - - - - 214,700,000
Notes: BfaE -
1. The closing prices of the Shares immediately before the date 1. B EEREBSE - — N\ExA

I. .
(

18

of grant on 19 June 2018 and 22 October 2020 were HK$0.50
and HK$0.50 respectively.

The respective exercise periods of the share options granted

are as follows:

A: From 19 June 2018 to 18 June 2023;

B: From 19 June 2019 to 18 June 2023;

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

D: 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.

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.

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 share price immediately before the date of exercise for
share options exercised on 11 May 2022 was HK$7.15.
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The following table discloses the outstanding share options
under the 2021 Share Option Scheme as at 30 June 2022: -

Other Information

H &

TRBEA-_E-__FA=1+Ax%#_Z
FHERETEHBETHOHERITHFEER

1
Number of share options
BhEHE
Outstanding ~ Granted  Exercised Cancelled  Lapsed  Outstanding Exercise price
Date of asat1 duringthe duringthe during the during the asat30  Exercse  pershare
grant”” January 2022 Period  Period  Period  Period  June2022  period? (HKS)
HoBIZE RZZ2Zf
-A-8 #A=ZTH SRARE
Name or Category of participants PRANRZIER REAH WAGE ABERL AHEOE AHEIE AEEZM HAGE  ARWY (1)
Executive Directors 4i7g3
ZHENG Jingdong 987 2112022 - 2,000,000 - - - 2,000,000 A 9.6
2112022 - 2,000,000 - - - 2,000,000 B 9.6
211200 - 2,000,000 - - - 2,000,000 ( 9.6
211200 - 2,000,000 - - - 2,000,000 D 9.6
LEUNG Tsz Chung 214 2112022 - 750,000 - - - 750,000 A 9.6
2112022 - 750,000 - - - 750,000 B 9.6
2112022 - 750,000 - - - 750,000 ( 9.6
211200 - 750,000 - - - 750,000 D 9.6
Non-Executive Director FUnES
LIN Weilhuan ER 211200 - 250,000 - - - 250,000 A 9.6
2112022 - 250,000 - - - 250,000 B 9.6
2112022 - 250,000 - - - 250,000 ( 9.6
211200 - 250,000 - - - 250,000 D 9.6
Sub-total st - 12,000,000 - - - 12,000,000
Employees s
21112022 - 14,007,600 - - - 14.007,600 t 9.6
2112022 - 14,001,900 - - (250,000 13751900 A 9.6
2112022 - 4,663,500 - - (2500000 4413500 B 9.6
211200 - 4,663,500 - - (2500000 4413500 ( 9.6
211200 - 4,663,500 - - (2500000 4413500 D 9.6
Subotdl gt - 4,000,000 - - (1,000,000) 41,000,000
Total a3 - 54,000,000 - - (1,000,000) 53,000,000
SEHER —Zo_FHhHRE
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Other Information

H &

Notes:

1. The closing price of the Shares immediately before the date of
grant on 21 January 2022 was HK$9.45.

2. The respective exercise periods of the share options granted
are as follows:

A: From 21 January 2023 to 20 January 2027,
B: From 21 January 2024 to 20 January 2027,
C: From 21 January 2025 to 20 January 2027;
D: From 21 January 2026 to 20 January 2027; and
E: From 21 January 2022 to 20 January 2027,

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

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

4. 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.

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

As at 30 June 2022, 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:

Interests and short positions in the Shares and

underlying Shares:

Other Information
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FERRREMALIRERMORAE
BEROPHERKRXR

RZEZ—_FXNA=+H BEERAQ
AIEETBABRA U NALTIOEAR (E
ERARRREEITEHABBRIN R H K
HERNF#EE IWE BREIEREIRE
BH R HEIEFI EXVERE2 K37 EBE K
ARARNREBELREZLRREZEFARNBE
BB 336K ETHFENELMKEAEST
HERRFIZERMABRNOT

REROREBROTHERZR XA

G

Number of Percentage of the
Capacity and nature of Shares/underlying Company'’s issued
Name interests Shares " share capital"®
B HER G5 ERDTE BT
#2718 B REZEME gHM™ [N AL
Mr. Chiu Hsin-Wang (“Mr. Chiu”) ® Interest in controlled 251,256,365 (L) 14.68%
corporation/beneficial owner
R e A4 ([Rf5E4]) ™ FriEslEEmiER
EnlEBA
Market Dragon Investments Interest in controlled corporation 240,656,365 (L) 14.06%
Limited (“Market Dragon”) @ FTiE il % B /4 2
Best Mark International Limited Beneficial owner 240,656,365 (L) 14.06%
(“Best Mark") @ TR A
Ms. Lin @ Interest in controlled 234,155,792 (L) 13.68%
corporation/beneficial owner
ML @ FriEslEEmiER
EnEBA
Total Shine @ Beneficial owner 233,155,792 (L) 13.62%
ERBEAA
Bluestone Technologies (Cayman) Beneficial owner 174,400,000 (L) 10.19%
Limited (“Bluestone”) ©
EARE (FAE)BRAA EnBEEA
(TER])O®
SEHER —E-_FHHERE
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Other Information

H &

Capacity and nature of

Shares/underlying

Number of Percentage of the

Company'’s issued

Name interests Shares (" share capital"®
R/ HERG HARARB BT

=L B RERME gREM™ BRAE 2 oo

Mr. Zhuang Chaohui © Interest in controlled corporation 174,400,000 (L) 10.19%

SEEARE L A PrE AR a0 &

Mr. Wang Xiaoan © Interest in controlled 120,854,000 (L) 7.06%
corporation/beneficial owner

FTERELEO Pt EB e R
EnBEAA

Ms. Zhang Bihong (“Ms. Zhang"”) Interest in controlled corporation 110,800,000 (L) 6.47%

REBLL ([REL])? PrEslEE R

Mr. Lin Chaohui ) Spousal interest/interest in 110,800,000 (L) 6.47%
controlled corporation

PREARE 5 ) [T 2oy et IDNE:of =

Venus Capital Fund ® Beneficial owner 100,800,000 (L) 5.89%

ExEEA
Venus Capital Management Company  Interest in controlled corporation 100,800,000 (L) 5.89%

Limited ©

Notes:

iz A B e s

(1) Mr. Chiu directly holds 600,000 Shares and is interested in

10,000,000 Shares by virtue of the share options granted to
him under the 2011 Share Option Scheme 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.

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

(3) Best Mark is interested in 240,656,365 Shares.

4) Total Shine is interested in 233,155,792 Shares. Ms. Lin,

Golden Solar

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.
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(10)

(1

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.

120,854,000 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 QDII 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.

The percentage has been calculated based on the total number of
Shares in issue as at 30 June 2022 (i.e. 1,711,959,608 shares).

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

Save as disclosed above, as at 30 June 2022, none of the

(10)

(1
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B 174,400,0000% B D R A #ERS o
HEAREL A (2 EHA MITFIER) R
BRERFBRNDPHEREZ -

120,854,0000% % (3 A EZ LR AN,
HETiEdhAEFA -

SR+ 2 EHAB KZEHVenus Capital
Management Company Limited * #1% &
M Venus Capital Management Company
Limited P45 A £ F % B #E &S ©

R 2 BB L ERIR BER R
LR ARRARZ e e

RZETRMAELET —RBERSE
BELARRERRAA([&F]) %
EEAEAREARBIIEAEAZET
AN BREZRES « FINMIHIRE2W
H5|45-9HIQDIE — B 2 EEE /A
10,000,0000% f% 17

Venus Capital Fund?4100,800,000/% i%
DR BERRER

Venus Capital Management Company Limited
& & B Venus Capital Fund #15 A R
Venus Capital FundFTH I (0 o #E 5 #e 25 o

ZEPHIBER T —FXA=+HE
HITRRAD 428 (BN1,711,959,6080% ) 514 o

FE L] RRZA L PHE IR 248 B A
HE IR o

R ENFIREEN RZB-__F A=+

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.

A EERAQAEBTRABBTAE
EAEMAL (EERARFTBTRA
BB SORB A LR AR (A
1B % R D EXVE 2R H35 5
EXARAR AEEREEABEERR
H155 1601 B336/6 B TR BB R %S
SR AN A R R - 8 B AR 15 o 14 4 3B
BT R A o

SBHFLR —Bo—FhmEE )3



Other Information

H &

INTERIM DIVIDEND i HA iR 2

The Directors do not recommend the payment of any interim EE N LA 2 R R 2T ] Fh AR B
dividend for the Period (for the six months ended 30 June (BHE_Z-_—F < A=+THIXEAR:
2021: Nil). M) o

CORPORATE GOVERNANCE TEES

The Board and the management of the Company are AANBESeREEBEMNIRNBERTY
committed to the maintenance of good corporate governance CEERERMERF -ARAIMAE BRifz
practices and procedures. The Company believes that good PEESABAEHEEREE EEREED
corporate governance provides a framework that is essential AL RRINESEKIER RIRAREE
for effective management, a healthy corporate culture, BIRET TSR 2 28 -

successful business growth and enhancing shareholders’ value.

Throughout the Period, the Company has complied with the — WAZNHART - B S EEat IR BRSO - AN A F) —
code provisions as set out in the Corporate Governance Code BT FmBAMEET I BEIEN XSS
(the “CG Code”) contained in Appendix 14 to the Listing TR ([RZEEESTAI) TE ST RME S « &K
Rules, save for the deviations as detailed below. The Company NETEERTOESEER  UWERISE
periodically reviews its corporate governance practices to B

ensure its continuous compliance.

Code Provision C.2.1 stipulates that the roles of the Chairman SFAMESCEC2 MG E T ETRES
and Chief Executive Officer should be separated and should RBLEEE T LAy T ERRF — AL 3T
not be performed by the same individual. The Company  AAFGAEXBIRE  ERF REE
deviates from this provision because Mr. Leung Tsz Chung EZTAEES IR EAASEITHESH -
has been appointed as Chairman of the Board and the Chief =~ #EE(Z —AFZEWEABA AREEF
Executive Officer of the Group. The Directors consider that REHBA—HNEE HFEAEEEKRS
vesting two roles in the same person provides the Group with BREVEE R 81T S ANEE AT o By T
strong and consistent leadership in the development and mehEEErESTe (B XEEEA
execution of the Group's business strategies and is beneficial BEATHK)EEMRZ ESSHES
to the Group. The balance of power and authorities is ensured ~ E=ZHTEE  —LIERTESER =%
by the operation of the senior management and the Board, BYIFRITES AHEERKEGREN
which comprises experienced and high caliber individuals. W E-e

The Board currently comprises three executive Directors, one

non-executive Director and three independent non-executive

Directors and therefore has a strong independence element in

its composition.

MODEL CODE FOR SECURITIES ESETESRINEETA
TRANSACTIONS BY DIRECTORS
The Company has adopted the Model Code as set out in AN A E R AN _E T AR BB 8%+ P Sk RO IR
Appendix 10 to the Listing Rules as the required standard for FAMEAERETHE AR H 2R TEEL-
securities transactions by the Directors. The Company has AAREMERESELEMER &=

. made specific enquiries of all the Directors and each of them =B MR % AN 2R R B 38 ~F fZ 2% <F Al By
confirmed that they have complied with the required standards 7 TE AR

. set out in the Model Code during the Period.
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PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

During the Period, neither the Company nor any of its
subsidiaries purchased, redeemed or sold any of the
Company'’s listed securities.

AUDIT COMMITTEE

The audit committee comprises three independent
non-executive Directors, namely Mr. Chen Shaohua, Professor
Zhao Jinbao and Ms. An Na, 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.

On behalf of the Board

Leung Tsz Chung
Chairman

Hong Kong
31 August 2022
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

EHHGEEERAEMMEERE X

For the six months ended 30 June 2022 #HZE_-ZE - —4# NXA=1+Hi~EA

Six months ended 30 June
BEXA=1+HLAX@EA

2022 2021
—E-—F —ET—F
Notes RMB’000 RMB'000
Kat AR¥T AR®EF T
(unaudited) (unaudited)
(REEERZ) (REEEZ)
REVENUE &S 4 134,099 161,825
Cost of sales 5 & AR (132,596) (117,488)
GROSS PROFIT EF 1,503 44,337
Other net income and gains E A RS F 58 4 25,940 2,044
Reversal of impairment loss/(impairment JFE I E 5 BR R (B &5 18
loss) on trade receivables @/ CRiEEE) 1,220 (658)
Selling and distribution expenses HE L DHEEX (6,528) (5,246)
General and administrative expenses —BRITERAX (122,306) (40,278)
Amortisation of intangible assets B EESE 11 (262) (63)
Finance costs =YD PN 5 (2,277) (3,199)
Fair value loss on other financial liabilities — Z A (B ABZEZ Efb
at fair value through profit or loss eRBEZ A THEEE - (622)
Fair value gain on investment properties WEMEZ AN FEWE 10 23 740
LOSS BEFORE TAX MRBLATES IR 6 (102,687) (2,945)
Income tax expense PRSI XX 7 (1,790) (894)
LOSS FOR THE PERIOD AND TOTAL RAREE AEGHRE
COMPREHENSIVE EXPENSE FOR THE BRERZHMAXAHE
PERIOD ATTRIBUTABLE TO OWNERS
OF THE COMPANY (104,477) (3,839)
LOSS PER SHARE BRER 8
~ Basic (RMB) —ER(ARE) (0.061) (0.002)
— Diluted (RMB) —E(ARE) (0.061) (0.002)

Details of the dividends are disclosed in note 9 to the

condensed consolidated financial statements.

Golden Solar Interim Report 2022

I SRS IR A BAAR & A TS AR M E9



Condensed Consolidated Statement of Financial Position

EMHESHBERR K

As at 30 June 2022 WR—-ZFE - —FNA=+H

30 June 31 December

2022 2021
—E-= T —F
RA=tH tZA=+—H
Notes RMB’000 RMB'000
HfaF AR¥T R AREFTT
(unaudited) (audited)
(REEERZ) (EZ)
NON-CURRENT ASSETS FREBEE
Property, plant and equipment YE - = MR 87,659 85,401
Investment properties R ES 10 66,139 66,116
Right-of-use assets PREEE 6,875 8,479
Intangible assets W& E 11 5,377 881
166,050 160,877
CURRENT ASSETS REBEE
Inventories 78 89,889 110,659
Trade and bills receivables JEWE IR R M E R 12 51,629 88,340
Prepayments, deposits and other TERTFIE - 1R e R E A I
receivables EE| 75,313 79,883
Financial assets at fair value through BAFEFABRZ
profit or loss CREE - 707
Pledged deposits EEREFR 2,571 426
Cash and bank balances e RiRITHS 482,422 135,794
701,824 415,809
CURRENT LIABILITIES REBEE
Trade and bills payables ENEB SRR M ENEE 13 50,805 88,867
Deposits received, other payables and BHIES - HA B FRIE R
accruals EsrER 31,544 70,835
Short term borrowings BHIEE 14 91,000 100,441
Contract liabilities aRAME 299 694
Deferred income PRI A 3,771 3,912
Lease liabilities HEaE 2,257 2,325
Income tax payable A PRI TR 2,230 1,400
181,906 268,474
NET CURRENT ASSETS RBEEFE 519,918 147,335 .
TOTAL ASSETS LESS CURRENT BREERRBAE
LIABILITIES 685,968 308,212 ..

SBFR —B-—EhgRE )/



Condensed Consolidated Statement of Financial Position

EMHGEEHBERR X

As at 30 June 2022 R-ZF - —FNHA=+H

30 June 31 December
2022 2021
—E--F —E-—4F
ANA=+RH +ZA=+—H

Notes RMB’000 RMB’000
B et AR®T T AREEFTT
(unaudited) (audited)
(REEZ) (8FT%)

NON-CURRENT LIABILITIES kRBERE
Deferred income PFEIEYA 14,358 16,208
Lease liabilities HEAE 696 2,144
Deferred tax liability RIERIBEE 5,334 5,024
20,388 23,376
NET ASSETS EEFE 665,580 284,836

EQUITY =

Share capital % 7 15 113,799 110,606
Reserves i 551,781 174,230
TOTAL EQUITY ERaE 665,580 284,836
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Condensed Consolidated Statement of Changes in Equity
BHGEEZEH R

For the six months ended 30 June 2021 HE_Z-—F"A=1TBHItNEA

Attributable to owners of the Company
RATERAEH
Reserves
L]
Statutory  Exchange  Capifal ~ Share
Share  Share Contributed ~surplus fluctuation redemption options  Accumuated Total Total
captal - premumosuplus fund resene  resee reseme losses  resemes  equity
EERs EXR® EAED  BRE
BE BOEE BEEE NBe B BE BB ZIGE GREE EoeR
RMB'OO0  RMB'000  RMB'000  RMB'O00  RMB'000  RMB'000  RMB'OD0  RMB'000  RMB'000  RMB'000
NRETT ARETT ARETR ARETR ARETT ARETR ARETR ARETT ARETT ARETR

At 1 January 2021 (audited) W-B--E-F-R(4EH) 9310 594436 141376 95478 155 54 49749 (1,005917) (144199) (44889
Loss and total comprehensive expense for ~ BAEER2AFRLE
the period - - - - - - - (3839 (B89 (3,839
lsue of Shares upon exerdise of share options AT EBREREATR( 565 58,35 - - - - (15582 - QT 18433
Equitysettled share-based payments RRRLE N R BERG N - - - - - - 378 - 3TR 3%
Lapse of share options BREST - - - - - - (189) 189 - -
Completion of Share Subscription and 2001~ ARATIEZER-E--F
Placing 33 5050 253472 - - - - - - B B
At 30 June 2021 (unaudited) WoBZ-EXB=TR(RESH) 110019 06264 141376 95478 155 54 37716 (1,029567) 151946 261,965
For the six months ended 30 June 2022 BHE-T - A=1THILAXEA
Attributable to owners of the Company
KATREAEL
Reserves
(i
Statutory Exchange  Capital  Share
Share  Share Contributed  surplus fluctuation redemption ~options Acumulated ~ Total ~ Total
capital premium  surplis  fund  reserve  reserve reserve  losses reserves  equity
tEBS EIRE EARE  BRE
Rz RftEE E42% 0Re  RE  BE  BE ZHER HESE RS
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETR ARETR ARMTR ARMTR ARETT ARETR ARMTR ARMTR ARETR
At 1 January 2022 (audited) H-%-ZE-F-A(8EH) 110606 916,602 141376 95478 155 54 36,600 (1,016,505 174230 284,836
Loss and total comprehensive expense for ~ AEESRR2 AT AE
the Period - - - - - - - (104477) (104477) (104477)
Completion of 2022 Placing o 3190 404,186 - - - - - - 404186 407376
lsue of Shares upon evercise of share options 777 AR ER BT 3 )] - - - - 0 - 2 3

Equitysettled share-based payments EREEENRIAERNAR - - - - - 780 - T8 na

At 30 June 2022 (unaudited) WoB-ZERA=TR(REEA) 13799 130815 141376 95478 15 54 114415 (1120982) 551781 665,580

SR —E-_FPRRE



Condensed Consolidated Statement of Cash Flows

FHHGERERER

For the six months ended 30 June 2022 #EZ —ZF - 4 NXA=+HIFNEAH

Six months ended 30 June

BEAA=ZTHLAER

2022 2021
—E-F —E-—F
RMB’000 RMB'000

ARET R AREFTT
(unaudited) (unaudited)
(REEZ) (REEEZ)

NET CASH FLOWS FROM/(USED IN): g/ (FA)BEEREFHE
Operating activities (RS 863 (38,492)
Investing activities Tx,\/ﬁib (15,786) (74,912)
Financing activities RUEEED 361,551 276,038
NET INCREASE IN CASH AND CASH RERASEEY

EQUIVALENTS BN 346,628 162,634
Cash and cash equivalents at beginning of HIR e MIBEHEY

period 135,794 625

CASH AND CASH EQUIVALENTS AT END OF HIXRBEEREELZEY
PERIOD 482,422 163,259

ANALYSIS OF BALANCES OF CASH AND HeERBESEEY
CASH EQUIVALENTS EBROW
Cash and bank balances B RIR1T4 6 482,422 163,259
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Notes to the Condensed Consolidated Financial Statements

ARSI ®RRME

For the six months ended 30 June 2022 EZ —ZF - —# NA=+HINEA

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 “Listing Date”).

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 EVA Foam Material, Graphene-based Slippers,
Sterilizing Chips, graphene air sterilizers, Cast-mono
wafers and Cast-mono HIJT solar cells and modules and
the provision of technology licensing service. 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 16 to the
Listing Rules.

The Interim Financial Statements should be read in
conjunction with the annual financial statements for
the year ended 31 December 2021, which have been
prepared in accordance with International Financial
Reporting Standards (“IFRSs").

DNAEH
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BEERA -ARAEMMRERERTE
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EVAZOAM K A2 BHEE RET
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Notes to the Condensed Consolidated Financial Statements

BB & B 3% 3R R B &

For the six months ended 30 June 2022 #EZ —ZF - —4FNXA=+HIFNEAH

2.

BASIS OF PREPARATION (continued)

The Interim Financial Statements have been prepared in
accordance with the same accounting policies adopted
in the 2021 annual financial statements, except for
the accounting policy changes that are expected to be
reflected in the 2022 annual financial statements as
detailed below:

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 2022 for the preparation
of the Group’s Interim Financial Statements:

Amendment to IFRS 3 Reference to the Conceptual
Framework

Property, Plant and Equipment
— Proceeds before Intended
Use

Onerous Contracts — Cost of
Fulfilling a Contract

Annual Improvements to IFRSs

2018-2020

Amendment to IAS 16

Amendment to IAS 37

Amendments to IFRSs

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.
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BASIS OF PREPARATION (continued)

Amendment to IFRS 10 Sale or Contribution of Assets

and [AS28 between an Investor and its
Associate or Joint Venture ?
IFRS 17 Insurance Contracts and

related Amendments '
Classification of Liabilities as
Current or Non-current !
Disclosure of Accounting
Policies !

Amendment to IAS 1

Amendments to IAS 1
and IFRS Practice
Statement 2

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

Definition of Accounting
Estimates '

Amendments to IAS 12

Amendments to IAS 8

! Effective for annual periods beginning on or after 1
January 2023.
2 Effective date to be determined.

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.

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:
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For the six months ended 30 June 2022 EZ —ZF - —# NA=+HINEA
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BB & B 3% 3R R B &

For the six months ended 30 June 2022 #EZ —ZF - —4FNXA=+HIFNEAH

3.

SEGMENT INFORMATION (continued)

(@) 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;

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

(d) the Photovoltaic Products segment manufactures
and sells Cast-mono wafers and Cast-mono HJT
solar cells and modules, and the provision of
technology licensing service.

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, reversal
of impairment loss on trade receivables, fair value gain 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, pledged deposits and cash
and bank balances as these assets are managed on a
group basis.

Segment liabilities exclude certain other payables and
accruals, short term borrowings, contract liabilities,
certain deferred income, income tax payable and deferred
tax liability as these liabilities are managed on a group
basis.
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2022 EZ —ZF - —# NA=+HINEA

3. SEGMENT INFORMATION (continued)
Period ended 30 June 2022

3. oEERE)
BE-ZE-—FXXA=1HLEHH

Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
EABER RERER KRER ag
RMB'000 RMB'000 RMB'000 RMB’000 RMB'000
ARETR ARETR ARBTR ARBTR ARETR
(unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)
(REER) (REER) (REER) (REER) (REEER)
Segment revenue gLt
Sales to external customers AMREFHE 333 9,196 92,818 31,752 134,099
Segment results APHEE (216) 3,068 4,708 (18,112) (10,552)
Reconciliation: H%
Interest income FEHN 66
Other unallocated net income ~ EfAAEYAR
and gains W8 25,374
Reversal of impairment losson ~ EW(E ZEFUAERE
trade receivables #m 1,220
Corporate and other PEREMRIRRX
unallocated expenses (116,541)
Fair value gain on investment  REWE 2 A FEMRE
properties 23
Finance costs BEKA (2.277)
Loss before tax BHAEE (102,687)
eBFeR —2-—semEs 35



Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2022 #EZ —ZF - —4FNXA=+HIFNEAH

3. SEGMENT INFORMATION (continued) 3. DHERE)
As at 30 June 2022 R-ZB-ZFXA=1+H
Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
EABER FREFER ERER ok

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AR¥TR AR%®Tn AR®Tn AR¥ETR ARETxn
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(REBER) (REER) (RBER) (RBER) (REBER)

Segment assets PHEE 1,159 20,556 77,461 153,002 252,178
Reconciliation: #E
Corporate and other EEREMADEE

unallocated assets 3 615,696
Total assets BEAE 867,874
Segment liabilities AHEE 1 1,170 36,239 25,843 63,253
Reconciliation: HEE
Corporate and other PEREMADE

unallocated liabilities EL 139,041
Total liabilities BERRE 202,294
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Notes to the Condensed Consolidated Financial Statements

ARSI ®RRME

For the six months ended 30 June 2022 EZ —ZF - —# NA=+HINEA

3. SEGMENT INFORMATION (continued) 3. DRERE)
Period ended 30 June 2021 BE-ZE=-—FXA=1HILHH
Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
EANBEM REGER KREmM Haks)

RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETFRT ARETT ARE®EFT ARETR
(unaudited)  (unaudited)  (unaudited)  (unaudited)  (unaudited)
(Riegz)  (REER) (REER)  (REER) (REER)

Segment revenue ik 16
Sales to external customers RSN E P HE 692 3,312 157,292 529 161,825
Segment results PHEE (223) 1,149 37,951 80 38,957
Reconciliation: HEE -
Interest income FEHA 57
Other unallocated net Hi R BERAR

income and gains Wiz F 5 1,987
Impairment loss on trade  FENE S ERFURERSE

receivables (658)
Corporate and other PERAMRSIBERR

unallocated expenses (40,144)
Amortisation of intangible  Ef & E &

assets (63)

Fair value loss on other BRATEHAEBRZ
financial liabilities at fair HthepadE s ¥

value through profit or loss ~ {EE#E (622)
Fair value gain on REME 2 N FEKER

investment properties 740
Finance costs BARAK (3,199)
Loss before tax BRERIEE (2,945)

eBHER —B-—FemEs 3/
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For the six months ended 30 June 2022 #EZ —ZF - —4FNXA=+HIFNEAH
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As at 31 December 2021

3. SEGMENT INFORMATION (continued) 3. oEERE)

R-E-_—-%+=-HA=+—H

Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
EANBER AEREM HRE M kD)
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT AR®TT ARETT ARETT ARETR
(audited) (audited) (audited) (audited) (audited)
(f8&Z) (f8&ERZ) (f8&RZ) (f8&R%) (E&ERZ)
Segment assets PEHEE 1,462 17,666 117,890 203,370 340,388
Reconciliation: Fafi
Corporate and other rERAEMRDEEE
unallocated assets 236,298
Total assets BEAE 576,686
Segment liabilities AREE 2 1,503 69,320 32,506 103,331
Reconciliation: Fafi
Corporate and other rEREMANEERE
unallocated liabilities 188,519
Total liabilities BERS 291,850
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For the six months ended 30 June 2022 #Z —Z = —#F NA=+Hi A

Notes to the Condensed Consolidated Financial Statements [

3. SEGMENT INFORMATION (continued) 3. oEER(E)
Geographical information & &R
(a) Revenue from external customers (a) KEIIREFH Kz

Six months ended 30 June
BZEAA=1tHILAXEA

2022 2021
—EC-CF T
RMB’000 RMB’'000

AR¥T T AREETIT
(unaudited) (unaudited)
(REEZ) (REEENZ)

PRC (principal place of operations) PE(FEKEHE) 34,186 3,761
us EH 92,744 153,418
South America A EM - 31
Europe B 4,533 2,100
South East Asia W 19 124
Other countries H = 2,617 2,391
134,099 161,825
The revenue information above is based on the A EWERER T ERNEEMNES
locations of the customers. 5o
(b) Non-current assets (b) EFEEE

30 June 31 December

2022 2021

—E=-= —E-—F

ANA=+AH tZAHA=+—H

RMB’000 RMB'000

ARETT AREFIT

(unaudited) (audited)

(REEZ) (& FT%)

PRC (principal place of operations) R (FELSH L) 166,031 160,855

Hong Kong &5 19 22

166,050 160,877

The non-current assets information above is based A EIERBEEER NEREE
on the locations of the assets. EED - .

emswR —2-—Femis 30
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For the six months ended 30 June 2022 #EZ —ZF - —4FNXA=+HIFNEAH

40

SEGMENT INFORMATION (continued)

Information about major customers

Revenue from customers of the corresponding periods
contributing over 10% of the total sales of the Group are
as follows:

D ERE R ()
EREFHNEHR

R ERE - KEEF ZWash A&
EARHER10% A EENT -

Six months ended 30 June
BEANA=1tHIL~HEA

2022 2021

—EC-CF —E—F

RMB’000 RMB’'000

AR®T ARETT

(unaudited) (unaudited)

(RESEX) (RE&EEZ)

Customer A ZEA 56,583 99,619
Customer B ZFB 16,244 39,128

The Group’s major customers are in the OEM segment.

REVENUE, OTHER NET INCOME AND
GAINS
Revenue, which is also the Group’s turnover, represents

the net invoiced value of goods sold, after allowances for
returns and trade discounts.
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For the six months ended 30 June 2022 EZ —ZF - —# NA=+HINEA

Notes to the Condensed Consolidated Financial Statements [

REVENUE, OTHER NET INCOME AND 4. Wa - HW A RIS FEE
GAINS (continued) (&)

An analysis of revenue, other net income and gains is as Wzt B A R E FEER 9 AT a0
follows: T

Six months ended 30 June

BEANA=THLEAEAR

2022 2021
—E-F —E-—F
RMB’000 RMB’'000

ARET T AR®EF T
(unaudited) (unaudited)
(REER) (REgEZ)

Revenue Wz
Recognized at a point in time MR —FrER R
Manufacture and sale of goods FENMHEE M 134,099 161,825
Other net income and gains Htn A K& U2 9 58
Interest income FEHA 66 57
Sales of scrap materials SHERER 64 7
Rental income from investment properties &% S WA 2,297 723
Rental income under operating leases KEHEREARNES KA 166 558
Subsidy income N 1,312 424
Exchange gain, net P 5 W 2 5 58 21,860 -
Gain on disposal of items of property, HEME BENMKXEAEB
plant and equipment, net Z W FEE 119 -
Gain on modification of lease MEBFT W= 13 -
Others HAth 43 275
25,940 2,044
FINANCE COSTS 5. MEMRE
Six months ended 30 June
BZEAA=1tHIAX@EA
2022 2021
—E-C—F —T-—F
RMB’000 RMB'000
AR®T T AR®ETTT
(unaudited) (unaudited)
(REER) (REEEZ)
Interest on bank loans and other RITREMEEFE
borrowings 2,107 3,175 .
Interest on lease liabilities HEBEME 87 24
Effective interest on deferred rental BEERS WA 2 BEFE .

income 83 - .
2,277 3,199 .

smFeR —s-—samEs 4




Notes to the Condensed Consolidated Financial Statements

BB & B 3% 3R R B &

For the six months ended 30 June 2022 #EZ —ZF - —4FNXA=+HIFNEAH

6. LOSS BEFORE TAX 6. BRBIAIEIE
The Group’s loss before tax is arrived at after charging/ AREFBNGRBIEBEEIER (GTA)
(crediting) the following items: LATIEE :

Six months ended 30 June
BZEAA=1tHILA<HEA

42

2022 2021
—E-C—F —E—4F
RMB’000 RMB'000
AR®T ARBTT
(unaudited) (unaudited)
(REBER) (REgEZ)
Cost of inventories sold EEFENAR 130,682 117,767
Write-down/(reversal of write down) of FEWOR,(MosEmE)
inventories 1,914 (279)
Cost of sales FHE A 132,596 117,488
Depreciation of property, plant M WEMEEITE
and equipment 4,566 2,760
Depreciation of right-of-use assets CREEENE 1,201 226
Amortisation of intangible assets miEERE 262 63
Employee benefit expenses B BRI
(including directors’ remuneration): (BRESHE):
Wages and salaries TERF® 41,163 32,759
Equity-settled share-based payments RREZBEZARS A
EB TR 77,822 3,738
Staff welfares EERA 1,843 937
Contributions to retirement benefits BRIRERETEIR R
schemes 3,051 1,458
123,879 38,892
(Reversal of impairment loss)/impairment W E 5 IR ROREEBER
loss on trade receivables @), BBk 18 (1,220) 658
(Gain)/loss on disposal of items of property, HEWE WMEMREERB
plant and equipment, net 2 (W) B8 (119) 9
Exchange (gain)/loss, net B, (Weas ) 1R FHR (21,860) 5,168
Research and development costs B EE R AR 17,450 7,006
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Notes to the Condensed Consolidated Financial Statements

ARSI ®RRME

For the six months ended 30 June 2022 EZ —ZF - —# NA=+HINEA

INCOME TAX EXPENSE

7. FIEHRX

Six months ended 30 June

BEANA=THILLAEA

2022 2021
—E-F —E-—F
RMB’'000 RMB'000

AR¥T T ARETIT
(unaudited) (unaudited)
(REEZX) (REEEZ)

G

PRC Enterprise Income Tax PEIREFEHR
Charge for the period HAR BB 600 800
Under-provisions in prior years BEFERBTR 880 1
Deferred tax IR TR 310 93
Total tax expense for the period HA R TE F S 1B RR 1,790 894

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 (2021: 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.

HRAEERAHRAEET B L EEL
EAERTUE N - 8 B E BN
BERBEB(ZT-_—F: &) PEHH
JERT R MR IR RIBEEBOIRITA
B 2L ERIRERREE -

SR —E-_FPRRE

43



Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2022 #EZ —ZF - —4FNXA=+HIFNEAH

44

LOSS PER SHARE

The calculation of basic loss per share is based on the
consolidated loss for the Period attributable to owners of
the Company of approximately RMB104,477,000 (2021:
RMB3,839,000) and the weighted average number of
Shares of 1,708,332,536 (2021: 1,536,796,539) in issue
during the Period.

The weighted average number of Shares used to calculate
the basic loss per share for the Period included the
1,661,909,608 Shares in issue as at 1 January 2022,
50,000 Shares issued during the Period in respect of the
exercise of share options and 50,000,000 Shares issued in
respect of the completion of 2022 Placing on 14 January
2022.

The weighted average number of Shares used to calculate
the basic loss per share for the period ended 30 June
2021 included the 1,486,859,608 Shares in issue as at
1 January 2021, 88,836,000 Shares issued during the
period ended 30 June 2021 in respect of the exercise of
share options and 20,000,000 Shares and 57,000,000
Shares issued in respect of the completion of Share
Subscription and 2021 Placing on 19 April 2021.

During the periods ended 30 June 2022 and 2021,
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.

DIVIDENDS

The Board did not recommend the payment of an interim
dividend for the Period (For the six months ended 30 June
2021: Nil) to the shareholders of the Company.
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2022 EZ —ZF - —# NA=+HINEA

10. INVESTMENT PROPERTIES

10. REME

RMB’000

ARBT T

As at 1 January 2021 RZE-_—F—AF—H 60,029

Additions at cost 12 K AN 10,850

Fair value loss on investment properties WEMEZ NFEEE (4,763)
As at 31 December 2021 and 1 January 2022 HRZ=ZT=_—F+=-A=+—H

N—ZFE-_—F—H—H 66,116

Fair value gain on investment properties wEMEZ A FHENER 23

As at 30 June 2022 RZE-_—_F,"A=1H 66,139

30 June 31 December
2022 2021
—EZCHF —T-—F
~BA=Z+HB +=-—A=+—H

RMB’000 RMB’000
ARBT T AR®EF T
(unaudited) (audited)
(REER) (fe&EZ)

Representing: HER :
Leasehold Land & T 35,027 35,180
Building EF 31,112 30,936

eByeR —s-—samgs A5
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For the six months ended 30 June 2022 #EZ —ZF - —4FNXA=+HIFNEAH

10. INVESTMENT PROPERTIES (continued) 10. BEWE (&)

46

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 2022 and 31 December 2021 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
RMB35,027,000 (31 December 2021: RMB35,180,000)
to secure general banking facilities granted to the Group.
As at 31 December 2021, the building of investment
properties with a net carrying amount of approximately
RMB11,137,000 was pledged to secure loan facility from
an independent third party. This loan facility was expired
in March 2022.
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For the six months ended 30 June 2022 EZ —ZF - —# NA=+HINEA

Notes to the Condensed Consolidated Financial Statements [

11. INTANGIBLE ASSETS 1. BEFREE

020 Deferred
distribution  development
Technology vending costs Total
Know-how system and patents
0207 8 MK BE
Bl AHE EERG REA
(Note a) (Note b) (Note ¢)
(Kizka) (PaEb) (PBiatc)
RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETR ARETT ARETT
Cost: B
At 1 January 2021 W-ZE-—%F—H—H 1,587,518 60,000 92,598 1,740,116
Addition during the year FRHE - - 834 834
At 31 December 2021 and R-E-—4F
1 January 2022 +ZA=+—-HkK
—E--F—-f—H 1,587,518 60,000 93,432 1,740,950
Addition during the Period A HA R 1 - - 4,758 4,758
At 30 June 2022 i
ANA=1H 1,587,518 60,000 98,190 1,745,708
Accumulated amortisation R E#ERFHE:
and impairment:
At 1 January 2021 R-B-—%—HF—H 1,587,518 60,000 92,444 1,739,962
Provided for the year FREE - - 107 107
At 31 December 2021 and W-Z-—4F
1 January 2022 +ZA=+-HkK
“E-~"%—-f—H 1,587,518 60,000 92,551 1,740,069
Provided for the Period AEERE - - 262 262
At 30 June 2022 R_T__%
NA=1H 1,587,518 60,000 92,813 1,740,331
Net carrying amount: REEE:
At 30 June 2022 i
~A=TH - - 5377 5377
At 31 December 2021 R-E-—4F
+-ZA=+-8 - - 881 881
elFeR —e-—saggs 4/
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BB & B 3% 3R R B &

For the six months ended 30 June 2022 EZ - Z - —4# NXHA=+HI~EA

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 2022 and 31 December 2021, 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.

Interim Report 2022

1. BREEE®)

Bfat -

(a)

(b)

BEROEBERNRIMAME 2
BR-_ZE-—HFABILE=NEA
WENBBEELDSEBEVAZAH
B RECHRO2GENERS
MEXE—IBERN - FENBERAE
M —HERAMEERNBRE

MBERFLENARBRES
(& [XMAFE]) - R B2 TEM
PHA—_T—RFT_At+ARAH-

RMTA#EEBRAGEATE I
ABESED10F 85 -

RZE—RNEFLA AEEEME
%i%‘ﬁ%%@i@T(me>

DHEGBRMNRT REAAR
#60,000,0007T ° £FH R A 0209
HEERRARTPREEE B
HIEEYER NEBAEEEE
EmNOERERBELAEE 2%
MRS

O20n IHEERZMAABARAER
FH WABEREDIFHH-

RIE—RNFLtA KEEIEEY
AR #92,000,0007T HE A 81 4 58 32
“‘Eﬁ%E%mMﬂ#ﬁiU
B REREBEGRA
REMEENERBEMN -EFSK
BaEEMEERRER I E
m2 e WEr SR ARRHEL -

BRECHEAEERAERFH I
AB SR SF#H -

RZBZ_FRA=1THR=-ZF
%+ A=t+—R ZHEEAR
MEn2BMEARE TERNE
ERERRMZ BN R ENRE
an Z FHE MR RAS



Notes to the Condensed Consolidated Financial Statements

ARSI ®RRME

For the six months ended 30 June 2022 EZ —ZF - —# NA=+HINEA

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 2021: one to three months). The Group seeks
to apply strict control over its outstanding receivables
and has a credit control department to minimise 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. EWE ZRAREKERE
AEEHEEPNEZERRETEUEER
EIT MEFPREMNEEHR —MKAE—
E=@A(ZBE=_—F+=-A=+—
B:—Z==fR)  AEBEBNEKE
TREENEWGIE TREEFEE
TEF UREEERR s R EE
[BEEBRT MR AN LT
i BAEBREKE SRR ER
ZREAXETNANEFER HILE
EASFREERRB AEEWEGE
EWE SRR R ENEIRESHRFAT
AEARKEMEAEENIER - &
WE ZEFKREREBS TR -

REHRPKR AEERKE S ERAK
FBUREEHREEBERBRERER
BB D MRRE DTN T

30 June 31 December
2022 2021
—E-F —E-—F
ANA=+H +ZHA=+—H
RMB’000 RMB'000
AR¥T T ARETIT
(unaudited) (audited)
(REEZ) (T Z)
Within 3 months 3MEAR 39,020 84,617
4 to 6 months 4768 A 9,326 3,723
7 to 9 months 7Z291E A 3,283 -
51,629 88,340
emswR —2-—Femis 40
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For the six months ended 30 June 2022 #EZ —ZF - —4FNXA=+HIFNEAH

13. TRADE AND BILLS PAYABLES 13. ENESRIRARENREE
An aging analysis of the Group’s trade and bills payables REWBAR AEEERNESERK
as at the end of the reporting period, based on the RN ERLEEHBE SERE DT
invoice dates, is as follows: J(al N

30 June 31 December

2022 2021

—EC-CF —E T4

ARA=+H t-A=+—H

RMB’000 RMB’'000

AR®T T ARETT

(unaudited) (audited)

(RBER) (1&&E=%)

Within 3 months 3@ AR 37,413 68,770
Over 3 months 3ME A 13,392 20,097
50,805 88,867

The trade and bills payables are non-interest-bearing and ENESEFRENEEASTE B
are normally settled on six months terms (31 December — R RNER(=ZE=-—F+=H
2021: six months). Bills payables of approximately =+—H: NEA)HRNEE- R =
RMB8,570,000 (31 December 2021: RMB1,420,000) —oFEANATHAR - ALEBRBCDE
were secured by the Group’s pledged deposits amounted MIFHH AR2571,0000( =&
to approximately RMB2,571,000 (31 December 2021: ——F+-_A=+—H8: AEK
RMB426,000) as at 30 June 2022. 426,0007T ) /& #) A K #8,570,0007T

(ZE-—F+ZA=1T—H: AR
#1,420,0007C) K EN RIRAE I FEIR
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For the six months ended 30 June 2022 EZ —ZF - —# NA=+HINEA

14. SHORT TERM BORROWINGS

14, SHES

G

30 June 31 December
2022 2021
—E-F —T—F
ARA=+H T-HA=1+—H
RMB’000 RMB’000
ARET AR®ET T
(unaudited) (audited)
(REER) (fe&E%z)
Secured bank loans repayable within AR—FRNEENFER
one year RITERK 91,000 91,000
Unsecured loans repayable within AN—FNEENEEA
one year B - 9,441
91,000 100,441

(a)

(b)

At 30 June 2022 and 31 December 2021, the loans
were denominated in Renminbi and bore interest
rates ranging from:

Six months ended
30 June 2022

3.90%-4.44% per annum

Year ended
31 December 2021

4.35%-5.13% per annum

At 30 June 2022, the secured bank loans of
the Group were secured by a pledge of the
Group's buildings with carrying amount of
approximately RMB1,867,000 (31 December
2021: RMB2,238,000), leasehold land of right-of-
use assets and the leasehold land of investment
properties with carrying amounts of approximately
RM3,973,000 (31 December 2021: RMB4,047,000)
and approximately RMB35,027,000 (31 December
2021: RMB35,180,000) respectively. In addition, the
bank loans were secured by guarantees provided
by an independent third party, a director of the
Company and his son.

(b)

RZE-_—_FXA=+BK=Z
T+ A=1+—8 8%Y
IARBE WK THERN
BEEA

HEZZ-—F HF390%%
NA=1H 4.44%
1~ EA

HEZZT-—F BF435%E
+-A=+—  513%
HIEFE

RZE-_FRXA=1+H &%
EEHEAEREEBEOARE
1,867,000(ZFE=—F+=H
=+—H: AR%2,238,0007T)
MZEF BFEEAEDSIHOARE
3,973,000L( —ZE-—F+—f8
=+—H : AR®4,047,0007T)
M4 AR #35,027,0000( =&
T—F+ZA=+t—H8: AR
35,180,0007T) M AEE EF
MEE L RIEEMERNEE
THEAAREEBEEFRITER
R - B oN BARITE KA
—RBBUE=H—BARAE
EREZFREER

SR —E-_FPRRE
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For the six months ended 30 June 2022 #EZ —ZF - —4FNXA=+HIFNEAH

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
ordinary  Nominal value  Nominal value
shares of of ordinary of ordinary
US$0.01 each shares shares
SREE
0.01E7TH
EERHE EEREE EBEREER
US$'000 RMB'000
FET ARETT
Authorised: EE
At 1 January 2021, RZZ-_—F-A—-8"
31 December 2021, —E-HtZA=1t—H"
1 January 2022 and T -A-8Bk
30 June 2022 “E--#XA=+H 5,000,000,000 50,000 342,400
Issued and fully paid: E%ﬁ&ﬁﬂ
At 1 January 2021 RZE-—F—H—H 1,486,859,608 14,869 99,310
Completion of Share Subscription ~ TRBRHRESZE R
and 2021 Placing T -FRESHE 77,000,000 770 5,050
Issue of Shares upon exercise of TR BRERETRR
share options 98,050,000 980 6,246
At 31 December 2021 and RZE-Z—F+=ZA=1+—H
1 January 2022 k—E-—%—H—H 1,661,909,608 16,619 110,606
Completion of 2022 Placing TR T _FREEHE 50,000,000 500 3,190
Issue of Shares upon exercise of TR BRERETRR
share options 50,000 1 3
At 30 June 2022 RZE-—FA=1H 1,711,959,608 17,120 113,799
As disclosed in the Company’s announcements dated 24 MAANTHHAE_ZT - —EF=H
March 2021 and 19 April 2021, the Share Subscription _+m BR=ZZE=—FMHA+ILBZ
and the 2021 Placing were completed on 19 April 2021. M RO PRESEN B —FERE
The net proceeds from the Share Subscription and the EBEIRN _E-_—FUA+ALAET
2021 Placing (after deducting the relevant expenses) were KoBOHREEEN T - —FfRES
approximately HK$79,700,000 and HK$226,720,000 IERETIEERE(NBREEE B )D
respectively. Rl % 479,700,000/ 7T 226,720,000
. T o
As disclosed in the Company’s announcements dated 30 SARANFHEHA-ZT-——F+— A
. December 2021 and 14 January 2022, the 2022 Placing =+BEE-_ZE-_—F—HA+IHHHA
. was completed on 14 January 2022. The net proceeds fh —E-FREFEI N -_ZE_=
from the 2022 Placing (after deducting the relevant FE—HtHEZK  —E-—FiiESE
. expenses) were approximately HK$497,850,000. TEESREEE(HNBRBEERRE 24
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16. SHARE-BASED PAYMENT TRANSACTIONS

Equity-settled share option scheme of the
Company

On 8 January 2011, the Company operates 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, unless otherwise cancelled or amended, will remain
in force for 10 years from that date, i.e. 1 July 2031,
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 during
the life of the 2021 Share Option Scheme.

Notes to the Condensed Consolidated Financial Statements

ARSI ®RRME

For the six months ended 30 June 2022 EZ —ZF - —# NA=+HINEA

16.
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16. SHARE-BASED PAYMENT TRANSACTIONS 16. URGAEBHINRZRS

54

(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 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 2021 Share Option
Scheme and any other schemes of the Group shall not
in aggregate exceed 10% of the Shares in issue at the
Listing Date (the “Scheme Mandate Limit”) and at the
date of approval by the shareholders of the Company
in general meeting where the Scheme Mandate Limit
is refreshed. The maximum number of Shares issuable
under share options to each eligible participant in the
2021 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 and with an aggregate value
(based on the closing price of the Shares at the date of
grant) in excess of HK$5 million, in the 12-month period
up to and including the date of grant, are subject to
shareholders’ approval in advance in a general meeting.
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16. SHARE-BASED PAYMENT TRANSACTIONS

16. IR /RERHNR RS

(continued)

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

An offer of the grant of share options under the 2021
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 2021 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.

The 2021 Share Option Scheme does not specify a
minimum period for which a share option must be held
before it can be exercised.

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.

The following share options were outstanding under the
2011 Share Option Scheme during the Period:

(#)
RRBUREEE 2 BREE
(&)
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16. SHARE-BASED PAYMENT TRANSACTIONS 16. URGAEBHINRZRS

(continued) (%)
Equity-settled share option scheme of the AT AR ELEE B IRFESTE
Company (continued) (%)
30 June 2022 31 December 2021
—E-_"HXA=1H —E--F+-A=+—H
(unaudited) (audited)
(REER) (EEZ)
Weighted Number Weighted Number
average of share average of share
exercise price options  exercise price options
FEF g BRE g B
TEE #E 118 28
HK$ HK$
BT BT
At the beginning of the RAEARS,F 4
Period/year 0.55 214,750,000 0.59 313,600,000

Granted during the Period/year ZXEAfS /4 A # H - - - -
Exercised during the Period/ ZREAR,/ER1T{E

year 0.54 (50,000) 0.69  (98,050,000)
Lapsed during the Period/year 7ZNHARE /5 LR - - 0.67 (800,000)
At the end of the RAEE,F R
Period/year 0.55 214,700,000 0.55 214,750,000
During the Period, the Company has not granted any RAME T ——FERETE
share option (31 December 2021: Nil). 50,000 share HTARARBER D EMEREZ
options were exercised (31 December 2021: 98,050,000 T —F+-_HA=+—H: &)
share options were exercised) and no share option was 50,0007 B R i AT (T = —4F
lapsed (31 December 2021: 800,000 share options +=A=+—H§ :98,050,0001 B %
were lapsed due to the cessation of employment of the BETH)REEERERIM(ZE
participant) under the 2011 Share Option Scheme. ——%+=ZHA=+—H :800,0001%
BRERNZ2EEZELKILEBEARNE
) e
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For the six months ended 30 June 2022 #Z —Z = —#F NA=+Hi A

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 2022 were vested to the grantees
in the following manner:

- 62,220,000 of such share options were vested on
19 June 2018 with an exercise period from 19 June
2018 to 18 June 2023.

- 41,480,000 of such share options were vested on
19 June 2019 with an exercise period from 19 June
2019 to 18 June 2023.

- 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 outstanding share options under 2011 Share Option
Scheme as at 31 December 2021 were vested to the
grantees in the following manner:

- 62,220,000 of such share options were vested on
19 June 2018 with an exercise period from 19 June
2018 to 18 June 2023.

- 41,530,000 of such share options were vested on
19 June 2019 with an exercise period from 19 June
2019 to 18 June 2023.

- 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.

16.

URHBBERNNRZRS
(%)

RARUREEE 2 BRETE
(%)

RZEBE-_—_FA=+BH® =T ——
FREREL BB T M ARITEERER
THHABEETAKA :

—  ZEHEMIENG62,220,0000 B R

—NEXNATNLEEE 17

FHAE-—ZT—N\FA+NLBERE
—7——£ﬁ/\ﬂ+[\ao

— M#E%Hﬂ%éa’w 480,000/ 2
—T-NERNATHLERE 17
@*;Hﬁi%:% NERATILBER
—E=FAt/N\H-

—  ZEER#ERNG6,600, ooof%aﬁA
“ECTF+ACT AR
TEHE-Z-_ZTF+A —+:
HE-_Z-_RA&+HA-+—H-

—  ZEBEIREMA4,400,00015 27
B —F+A+-HRFEB-
TEHE-E-_—F+HA=-+=
BE-_Z-_AF+A-+—H-

R-E-_—H+-A=+—Hz=
**iﬁﬁﬂx%d‘%ﬂlﬁTﬁﬂifﬂfﬁﬁﬂx
RIZTHTARETARA -

—  ZEERERNG2,220,00015 2R

—ZF— /\E/\H+jla SRE 1T

@Hﬂﬁ_? NEXA+LEZE
—E=FXA+tNH-

— Mﬁﬁﬁﬂx%Eﬁm 530, ooofﬁaﬁA
—ZE-AEXRNATNABEE
@HH?%:E@ ﬂi/—\ﬂﬂmazﬁ
—E-=FXA+tNH-

—  ZEHEMIERN66,600,000(0 2 R
—E-EF+A-+-HRE-
TEHE—_ TS -_TEF+A 1=
HE-_Z_-_AF+A-+—H-

—  ZEHERER44,400,00010 B
—_E_—F+A-+-BRE-
TEHE-—T-_—F+A=-+=
HE-_Z-_A&+A=-+—A8-

SR —E-_FPRRE
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16. SHARE-BASED PAYMENT TRANSACTIONS 16. U AEBNSRZRS

(continued) (#&)
Equity-settled share option scheme of the RATURELEE 2 BIRESTE
Company (continued) (&)
The following share options were outstanding under the RAERE S —F = — F BT E
2021 Share Option Scheme during the Period: HTMARITEREBIREDT
30 June 2022
—E-=HEXHA=1+H
(unaudited)
(RBEXK)
Weighted Number
average of share
exercise price options
nEEF13 B
TE E 4=
HK$
BT
At the beginning of the Period RAERRE ) - -
Granted during the Period AEREE L 9.62 54,000,000
Exercised during the Period AHRE T - -
Lapsed during the Period REARI R 9.62 (1,000,000)
At the end of the Period RAHER 9.62 53,000,000
During the Period, 54,000,000 share options were RAHR gt — T —FEREE
granted and 1,000,000 share options were lapsed due to T8 54,000,000 B8 I% #E & &% H &
the cessation of employment of the participant under the 1,000,00017 fi# A 1 A 2 B2 & 42 1L &
2021 Share Option Scheme. NS
The outstanding share options under 2021 Share Option KRB —FA=1+Hp=_2=—
Scheme as at 30 June 2022 were vested to the grantees FRERERTEIIE T ARTTR B R ER
in the following manner: THHABETERA
— 14,007,600 of such share options were vested on —  ZEBEREM14,007,6000 2R
21 January 2022 with an exercise period from 21 T _F-A-+—HBHEE-
January 2022 to 20 January 2027. fﬂiﬁﬂﬁ_gzii RZ+—
. - 16,751,900 of such share options will be vested on — E%%ﬁ%ﬂﬁ%ﬁ’\]16,751,90019}?1%)5@
21 January 2023 with an exercise period from 21 T =F—-A-+—HBEE-
January 2023 to 20 January 2027. IESHAE—T_=F—HA=+—
. AE-2-tF-A-+A-
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For the six months ended 30 June 2022 #Z —Z = —#F NA=+Hi A

Notes to the Condensed Consolidated Financial Statements [

16. SHARE-BASED PAYMENT TRANSACTIONS 16. URGAEBHNNRZRS

(continued) (&)

Equity-settled share option scheme of the RATBURELEE 2 BIRESTE

Company (continued) (&)

The outstanding share options under 2021 Share Option RZEBE-_—_FA=+HH®=Z=

Scheme as at 30 June 2022 were vested to the grantees EE%HﬂZEd‘%UIE\THjikfﬂiﬁﬁﬂx%&

in the following manner: (continued) THFAEEB FTEKRA (&)

- 7,413,500 of such share options will be vested on — ZEER®E®T,413,5001 H#E/\
21 January 2024 with an exercise period from 21 —T-MF—-A=Z+—HE
January 2024 to 20 January 2027. IERA—T _MF—A= ‘f’—

FE-ZT-+F—-H_-+H-

- 7,413,500 of such share options will be vested on —  ZEERENT,413,5001 H—rEA
21 January 2025 with an exercise period from 21 “E-RF—AZ-+—HBH%
January 2025 to 20 January 2027. TERA-ZT_RF—H _Jr—

B2 +9—H_-+H8-

- 7,413,500 of such share options will be vested on —  HREHEIRESNT,413,50010 15 A
21 January 2026 with an exercise period from 21 TE-RFE—A-+—BRE-
January 2026 to 20 January 2027. IEMR—E R "F—A=+—

El :I:— = —‘ti ﬂ + El ©
The exercise prices and exercise periods of the share RE2WMARERITENERIENITE
options outstanding as at the end of the reporting period BRITEHDOT -

are as follows:

30 June 2022

—E--FXA=1H
Number of Exercise price
share options HK$ per share Exercise period
BREHE TEESRER TR
53,000,000 9.62 21 January 2022 to 20 January 2027
B CF A+ —RE_T_+F—HA-+H
111,000,000 0.55 22 October 2020 to 21 October 2025
T CEFtTAZ+ZHEE-_AF+A=+—8H
103,700,000 0.54 19 June 2018 to 18 June 2023

—N\FRATAREZZ-_=FA+/\H

emswR —2-—semis 50
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BB & B 3% 3R R B &

For the six months ended 30 June 2022 #EZ —ZF - —4FNXA=+HIFNEAH

16. SHARE-BASED PAYMENT TRANSACTIONS 16. ARG AEBRNARZIRS
(continued) (&)
Equity-settled share option scheme of the RATURELEE 2 BIRESTE
Company (continued) (&)
REFRPARMARITERRERENTTE
BRITHEENT (&)

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

31 December 2021
—E—%+=ZHA=+—H

Number of Exercise price

share options HK$ per share Exercise period

B ES A TEESRET 1TEER

111,000,000 0.55 22 October 2020 to 21 October 2025
CECEF+TAZ+ZREZE-RAFTAZ=+—H

103,750,000 0.54 19 June 2018 to 18 June 2023

60

—E-N\FERATAREZE_=FA+N\H

The fair value of the share options granted on
19 June 2018 was HK$17,289,000 (equivalent to
RMB14,576,000).

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 Group recognised total share based payment of
RMB77,822,000 for the Period (for the year ended 31
December 2021: RMB6,030,000) 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.

Golden Solar Interim Report 2022

RZE—NFARAATILAERENER
TN 1E A17,289,0000 T (B8
AER#14,576,0007T ) °

R-ZE-—ZTE+A-+-—AFEEE
A% 4 N {H /25,183,000 7T (18 &
MARE21,627,0007T)°

R-ZE-_—F—A-+—BREONE
% #E N {E /222,745,0009 7T (HHE
MAR®181,577,0007T) °

NEBPA AR FLAR R A BB
R D BEROMREF AR
#77,822,000( —E - —F+ = A
=+—HIEFE: AR¥6,030,0007T)°
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For the six months ended 30 June 2022 #Z —Z = —#F NA=+Hi A

16. SHARE-BASED PAYMENT TRANSACTIONS
(continued)

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

The following table lists the inputs to the model used:

16. IR BERNARZRSZ
(%&)
AARUREEE 2 BRAE B
(%)

TRIVRAT AR B AR -

2022 share options TECFERE

Weighted average share price (HK$ per share) nEFEHRE (BIRBT) HK$9.61
Exercise price (HK$ per share) TEE (BRET) HK$9.62
Expected volatility (%) T8 HA K 18 (%) 58.44%
Expected life of options (year) BN TREAFE () > years
Risk-free rate (% per annum) E(BF%) 1.34%
Expected divided yield (%) TE HA PR B s (%) 0.00%
Exercise multiple — director TEES—£=5 2.80
Exercise multiple — employee TEEH—EE 2.20

Expected volatility was determined by using the historical
volatility of the Company’s share price over the previous 5
years. The expected life and exercise multiple used in the
model have been adjusted, based on management’s best
estimate, for the effects of non-transferability, exercise
restrictions and behavioural considerations.

No other feature of the options granted was incorporated
into the measurement of fair value.

The binomial model has been used to estimate the fair
value of the options. The variables and assumptions
used in computing the fair value of the share options are
based on the directors’ best estimate. The value of an
option varies with different variables of certain subjective
assumptions.

During the Period, no share option was lapsed under
2011 Share Option Scheme. For the year ended 31
December 2021, 800,000 lapsed share options with fair
value of approximately RMB189,000 which previously
recognised in share options reserve had been transferred
to retained profits.

FEHIR IR IR IBE AN R LB ESF B (E
MR SRR IR E - LT A 2 TRE A
HRTEEHEREBERE 2 REM

At A AIEE TTERBILITARE
EFTER T ETIARE -

REERFER YEAREEOE
Pt 2 ELA R o

“IEABLNE AR B BREZA

Bt EBRREZIAVFEMRZE %{
&ﬁ”“fy%#%%Zr&ﬁ.ﬁr BB
REEEFETIBERKINTRE
k32K

R S —F —— FERETE

HRNESEERELAS -BHE_T——
F+-A=+—HI-%E " 800,000
MEXRERENRAFEHOARE
189,000 0 B ¥ = (REE i A o

SR —E-_FPRRE

G
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For the six months ended 30 June 2022 #EZ —ZF - —4FNXA=+HIFNEAH

16. SHARE-BASED PAYMENT TRANSACTIONS 16. URGAEBHINRZRS

62

(continued)

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

During the Period, 1,000,000 share options were
granted and lapsed under 2021 Share Option Scheme
and the relevant share-based payments of approximately
RMB350,000 were recognised and reversed during the
Period.

As at 30 June 2022, 111,269,560 Shares may be issued
upon the exercise of all the share options to be granted
under the 2021 Share Option Scheme, representing
approximately 6.50% of the total issued Shares as at 30
June 2022 and the date of this interim report.

As at 30 June 2022, the Company had 214,700,000 (31
December 2021: 214,750,000) share options outstanding
under the 2011 Share Option Scheme, which represented
approximately 12.54% (31 December 2021: 12.92%)
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 214,700,000 (31 December 2021: 214,750,000)
additional Shares and additional share capital and share
premium of approximately HK$16,849,000 (equivalent to
RMB14,409,000) (31 December 2021: HK$16,746,000
equivalent to RMB13,692,000) and approximately
HK$100,199,000 (equivalent to RMB85,689,000)
(31 December 2021: HK$100,329,000 equivalent to
RMB82,029,000), before issue expenses.

As at 30 June 2022, the Company had 53,000,000
share options outstanding under the 2021 Share Option
Scheme, which represented approximately 3.10% 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
53,000,000 additional Shares and additional share capital
and share premium of approximately HK$4,159,000
(equivalent to RMB3,557,000) and approximately
HK$505,701,000 (equivalent to RMB432,470,000),
before issue expenses.
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ARAT AR ELEE 2 BIRESTE
(4&)

RABE - —FEREE
T8 T~ 1,000,00017 BE P i & 3% ) I 2K
o EARRE 2 AR BER A RL
AR #350,00070 2 7 A HA R #ER &
B -

E/\_g::ﬂz/\ﬂ +E| = —
FHEREFEETETITREZHER
REHEVET TR » #53577111,269,5600%
B HEREZ2-_ZTE-_FA
=T HEAFHREAHREFE T
B 17 2 #96.50% °

MRZZE-_—FXA=1+8 ARAK
TE-—FEREFSETES
214,700,000 ( —E = —F + = A
=+—H8 :214,750,0001) ) i& KT {E
R (R H BB BTG 4
1254% (= E=-—&F+=-A=+—
H :12.92%) iRIEARRNEHREREE
i ‘%{ﬁ@é%%ﬁﬂiﬁ@ﬁ’]%ﬂﬁ%
1 B EE YN 17214,700,00008 ( = =F
——F+=-H=+—H : 214,750,000
1) A% 15 e BB HNAR A K AR 1 4 (B (R $00
BrE21TF ) 9 Bl 416,849,000/ 7T
(HE N AR14,409,000T )( ==
——F+=-A=+—H 16,746,000
BT HE R ARE13,692,0007T) &
#3100,199,000/8 ;L(HHE R AR
85,689,000 ( =T = —F + = H
=+—H : 100,329,000/ 7t - IHE R
AR#82,029,0007T)°

R-ZZE-_—FXA=1+8 A2AK
TE - FEREFSETES
53,000,00017 4 A 17 {5 &Y & B 4 - 1k
Rz BB BTN £3.10% © R
NARIREFE AR - SF%WEM#
8] AR 1T B B IR R G B B KR A1 B T
53,000,000H§H%§}&%Eé7l\%$&Hﬁfﬁ
mEB(RMBRBETEZ) D BY
4,159,000 ;t( 8 &2 XN A R &
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For the six months ended 30 June 2022 EZ —ZF - —# NA=+HINEA

Notes to the Condensed Consolidated Financial Statements [

17. COMMITMENTS 17. &iE

The Group had the following commitments at the end of AREBR2IRERA AT AP :
the reporting period:

30 June 31 December
2022 2021
—E-CF —ET-—F
ARA=+H tZH=+—H

RMB’000 RMB’000
ARBT T ARBT T
(unaudited) (audited)
(REER) (B&E=Z)
Contracted for capital commitment in EARMBARIRER
respect of investment in subsidiaries HESE NS 2,022,660 2,046,855
Contracted for commitments in respect of: B #FLATIE B AT ARIE
— advertising and consultancy services — BEE KB ARE 304 329
- research and development contract — RS L 300 300
— property, plant and equipment o JE N e 24,024 26,190
24,628 26,819
18. RELATED PARTY TRANSACTIONS 18. BEALIRS
Compensation of key management personnel of the AREFBTESEASNMESWT :

Group is as follows:

Six months ended 30 June
BZEAA=1tHL~@EA

2022 2021
—E--F —E-—F
RMB’000 RMB'000

ARETTT AREFT
(unaudited) (unaudited)
(REEZ) (REEEZ)

Fees e 99 84
Other emoluments: Himis -
Salaries, allowances and benefits in kind e RBIREDNR 3,549 3,139
Contributions to retirement benefits schemes iR RIEFI 5T 214 3% 98 56
Equity-settled share-based payments R A E ARG .
RERER 65,813 983

69,460 4,178 ..

SBHFLR —B-—FRMBE 3



Notes to the Condensed Consolidated Financial Statements

BB & B 3% 3R R B &

For the six months ended 30 June 2022 #EZ —ZF - —4FNXA=+HIFNEAH

18. RELATED PARTY TRANSACTIONS (continued) 18. BBEALTRF (&)

Six months ended 30 June

BENA=THILLAEA

2022 2021
—E-F —E-—F
RMB’000 RMB'000

ARET ARETIT
(unaudited) (unaudited)
(RIEER) (REEEZ)

Transactions with the B JEPEAR AR BRI I Y
companies controlled by RNAIZRG -

non-controlling shareholders:

Sales of goods HESm 5,329 -
Utilities expenses IKEE 498 168
Rental expenses HEE 1,107 62
Consultancy fee BB 7.314 7,566
30 June 31 December
2022 2021
—EBEC-CF —E—F
ARA=tH tZA=+—H
RMB’000 RMB'000
AR¥T AREBFIT
(unaudited) (audited)
(REEERZ) (&%)
Outstanding balances with the E3 IE PR AR AR BRAE HIl Y
companies controlled by NRZAREEERTE -
non-controlling shareholders:
Trade receivables FEWE 5 RRK 9,305 24,483
Other receivables E fib e U kI8 2,340 4,790
Deposit of acquisition of equipment WERXB RS 13,980 13,980
Trade payables P B SRR 399 188
Other payables H Ath A< 5B 6,555 3,234
19. APPROVAL OF THE CONDENSED 19. BRAGE PR BRERZHME
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS
The condensed consolidated interim financial statements RS P EIB SRR N - —F
. were approved and authorised for issue by the Board on NAZ+—BEEEgiE R RERE
31 August 2022. ff o
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