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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
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

AUDITORS

Confucius International CPA Limited

PRINCIPAL BANKERS

China Construction Bank
HSBC
Industrial Bank
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Suntera (Cayman) Limited
Suite 3204, Unit 2A
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Camana Bay
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Efnénc‘ial Highlights
R

Six months ended 30 June
BERA=THIEAXEA

2023 2022 Increase/
—E-= = (decrease)
RMB’000 RMB'000 #2407
ARET T ARET T R
(unaudited) (unaudited) % Change
(REBER) (REEEZ) % &
Revenue (Total) Was (42%58) 155,516 134,099 16.0%
Revenue (Boree Products) Wz (EABRER) 961 333 188.6%
Revenue (Graphene-based Products) Yg5 (A 2% E T) 809 9,196 (91.2)%
Revenue (OEM Business) Wz (OEMETE) 111,253 92,818 19.9%
Revenue (Photovoltaic Products) Was (FIREMR) 42,493 31,752 33.8%
Gross profit 25,230 1,503 1,578.6%
Loss for the period HIAEE (126,361) (104,477) 20.9%
Shareholders' equity IR R = 629,749 665,580 (5.4)%
Six months ended 30 June
BEAA=1+HILAMEA
2023 2022
—E-= —ET-=
(unaudited) (unaudited)
(RBER) (REHEZ)
Profitability data BRIgE D BB
(RMB million) (AR®BETR)
Revenue W= 155.5 134.1
Gross profit EF 25.2 1.5
Loss for the period AN E1E (126.4) (104.5)
Profitability ratios (%) BRREOLEER (%)
Gross profit margin ENES 16.2 1.1
Net loss margin FEEE (81.3) (77.9)
Assets and liabilities data EEREEEE
(RMB million) (AR¥EBHERT)
Non-current assets EMEBEE 264.5 166.1
Current assets mEEE 575.1 701.8
Current liabilities mEBE 193.6 181.9
Non-current liabilities EnBamsE 16.3 20.4
Shareholders' equity PR ER HE 2 629.7 665.6
Asset and working capital data BEEREELESHE
Current asset ratios (%) MENEELLLE (%) 68.5% 80.9%
Current ratios (time) MENELE (1) 3.0x 3.9x
Gearing ratios (%) BEREE (%) 32.5% 29.3%

Golden Solar Interim Report 2023
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Management Discussion & AnaIMS|§

During the six months ended 30 June 2023 (the “Period”),
the revenue of Golden Solar New Energy Technology Holdings
Limited (the "Company”) and its subsidiaries (collectively
referred to as the “Group”) increased by approximately
RMB21.4 million or approximately 16.0% to approximately
RMB155.5 million (2022: RMB134.1 million), which was mainly
attributable to the increase in revenue of Original Equipment
Manufacturer (“OEM") business and the business of cast
monocrystalline silicon (“Cast-mono”) wafers and Cast-mono
heterojunction (“HJT") solar cells and modules (collectively as
“Photovoltaic Products”).

For the OEM business, though the Group still faced worsening
macroeconomic factors such as domestic inflation and
sluggish consumer demand in the United States of America
("US"), with the effort of the Group’s sales team, the revenue
increased by approximately 19.9% to approximately RMB111.3
million for the Period in comparison to approximately RMB92.8
million for the corresponding period in 2022.

Regarding the business of Photovoltaic Products, the sales for
the Period increased approximately by 33.8% to approximately
RMB42.5 million as compared to approximately RMB31.8
million of the corresponding period in 2022. The major driver
for the increase in sales was the high efficiency HJT solar
modules which were sold to European and other overseas
customers of the Group.

The substantial increase in gross profit margin of the Group
for the Period to approximately 16.2% from approximately
1.1% for the corresponding period in 2022 was also due
to the increase in gross profit margin for OEM business and
Photovoltaic Products business.
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The Group recorded a net loss for the Period of approximately
RMB126.4 million, as compared with the net loss of
approximately RMB104.5 million of the corresponding period
in 2022. The net loss was mainly attributable to i) the grant of
share options to subscribe for a total of 111,200,000 shares
of the Company on 12 April 2023 with an equity-settled
share-based payments of approximately RMB62.0 million
during the Period. Such expense is a non-cash accounting
item which has no impact on the cash flow of the Group; ii)
in preparation of the launch of HJT solar sunshade products
scheduled to take place in the second half of 2023, the
research and development expenses of the Group increased to
approximately RMB49.4 million during the Period, nearly 2.8
times of the corresponding period in last year; and iii) selling
and distribution expenses increased by approximately RMB4.5
million to approximately RMB11.1 million during the Period as
the Group recruited more staff and allocated more resources
in marketing and promotional activities in order to explore
overseas markets for Photovoltaic Products.

FINANCIAL REVIEW
Revenue by Product Category

>
Mgnagement Discussion & Analysis
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Six months ended 30 June

BEXNA=THILEAEAR

2023 2022 Increase/
—E-= —E-F (decrease)
RMB’000 RMB'000 40
ARET T ARET T OR2)
(unaudited) (unaudited) % change
(REEZ) (REEZ) % &
Revenue (Boree Products) Wa (BEAME®D) 961 333 188.6%
Revenue (Graphene-based W= (A2FER)

Products) 809 9,196 (91.2)%
Revenue (OEM Business) I %5 (OEMEETS) 111,253 92,818 19.9%
Revenue (Photovoltaic Products) Yz (KAEm) 42,493 31,752 33.8%
Revenue (Total) W (B%E) 155,516 134,099 16.0%
Boree Products BEABER
Revenue of Boree branded slippers, sandals and casual PAHIRE - B AR E R E RIKEE

footwear ("Boree Products") increased by approximately
188.6% to approximately RMBO0.9 million during the Period
(2022: RMBO0.3 million) because of the increase in online sales.

Golden Solar Interim Report 2023
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Management Discussion & AnaIMS|§

Graphene-based Products

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”) decreased by approximately
91.2% to approximately RMBO0.8 million during the Period
(2022: RMB9.2 million) as the Group focused on development
of new products tailored made according to customer
requirements during the Period.

OEM Business

For the OEM business, though the Group still faced worsening
macroeconomic factors such as domestic inflation and sluggish
consumer demand in the US, with the effort of the Group’s
sales team, the revenue increased by approximately 19.9%
to approximately RMB111.3 million for the Period (2022:
RMB92.8 million). Besides, in response to the threat of steep
price-cutting competition among manufacturers in the People's
Republic of China ("PRC"), the Group shifted the focus
towards development of high-end products with higher gross
profit margin. Moreover, the Group focused on optimisation
of production process and improvement of the production
efficiency and successfully increased the gross profit margin
during the Period.

Photovoltaic Products

Revenue of Photovoltaic Products for the Period increased
approximately 33.8% to approximately RMB42.5 million
as compared to approximately RMB31.8 million of the
corresponding period in 2022. The main driver for the increase
in sales for the Period was the high efficiency HJT solar
modules which were sold to European and other overseas
customers which offsets the decrease in sales of Cast-mono
wafers business. Due to the delay in the relocation of the
new factory in Xuzhou to the second quarter of 2023 and the
weakening of cost advantages of Cast-mono wafers due to
the general decline in global silicon material price, the revenue
of Cast-mono wafers business reduced during the Period. As
the gross profit margin for the HJT solar modules was higher
than that of Cast-mono wafers, the gross profit margin for the
Photovoltaic Products business increased during the Period in
comparison with the corresponding period in 2022.
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Selling and Distribution Expenses

During the Period, selling and distribution expenses increased
by approximately 69.7% to approximately RMB11.1 million
as compared with that of last corresponding period (2022:
RMB6.5 million), which accounted for approximately 7.1%
(2022: 4.9%) of the Group’s revenue for the Period. The
increase was mainly attributable to the recruitment of more
marketing staff and the increase in allocation of resources
in marketing and promotional activities in order to explore
overseas markets for Photovoltaic Products.

General and Administrative Expenses

General and administrative expenses recorded an increase
of approximately RMB25.8 million or approximately 21.1%
to approximately RMB148.1 million for the Period (2022:
RMB122.3 million), which was mainly attributable to
increase in research and development costs of approximately
RMB32.0 million as the Group increased the investment in
the development of new technologies and new products
during the Period particularly for the business of Photovoltaic
Products.

Liquidity and Financial Resources

During the Period, net cash outflow from operating activities
of the Group amounted to approximately RMB28.3 million
(2022: net cash inflow of approximately RMB0.9 million). As
at 30 June 2023, cash and bank balances were approximately
RMB304.1 million, representing a decrease of approximately
14.3% as compared with approximately RMB354.7 million
as at 31 December 2022. As at 30 June 2023, approximately
45.6%, 24.8% and 23.4% of the Group’s cash and bank
balances were denominated in Hong Kong dollars, Renminbi
and US dollars respectively. As at 30 June 2023, the short-
term borrowings of the Group were approximately RMB90.2
million (31 December 2022: RMB91.0 million). All loans
were denominated in Renminbi with fixed interest rates and
repayable within one year.

As at 30 June 2023, the gearing ratio of the Group was 32.5%
(31 December 2022: 40.8%). 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.
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Management Discussion & Ahalils'is

Capital Structure

As at 1 January 2023, the Company had 1,711,959,608
ordinary shares of the Company ("Shares") in issue and a paid-
up capital of approximately RMB113,799,000. During the
Period, the Company issued a total of 103,700,000 Shares
to share option holders who exercised their share options. As
at 30 June 2023, the Company had 1,815,659,608 Shares in
issue and a paid-up capital of approximately RMB120,960,000.

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

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

Pledge of Assets

As at 30 June 2023, the bills payables were secured by a
pledge of the Group’s deposits amounting to approximately
RMB1.0 million (31 December 2022: RMB1.4 million). As
at 30 June 2023, the bank borrowings of the Group were
secured by a pledge of the Group’s buildings with carrying
amount of approximately RMB1.8 million (31 December 2022:
RMB1.9 million), leasehold land of right-of-use assets and the
leasehold land of investment properties with carrying amounts
of approximately RMB3.8 million (31 December 2022: RMB3.9
million) and approximately RMB35.1 million (31 December
2022: RMB35.7 million) respectively.

Contingent Liabilities

As at 30 June 2023 and 31 December 2022, there were no
material contingent liabilities.

Foreign Exchange Risk

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

%“EJE%?IET%&"*E

ERER

R-_E-_=ZF—HA—H AXRQ2AHE
1,711,959,608f8 B B 1T AR A L @A ([ I%
ﬁﬂ)&@EH§$%@/\E%113,799,000
TLeRAHR  RRFRBETEEREZ
B sSB A 174 2£103,700,0000% f%
H-MR_BE-_ZFA=1tH AQAAE
1,815,659,608k% B 3 1T A% 179 M 4 2 B 2N 49
AE#120,960,0007T °

MEAR BEQAARSEAANERX
RE EARBREE

PR ERE - 7K & [ 3 S 7T (AR H A PR /BB
NECBERRMAEERRNEAKRE &
AU o & o

BEEEKHA
R-ZB-=FA=18 ENEEHLE

BEZAHOAREI0ET(ZE - —F+—
B=+—H: AR1408 7T) fEH KA - 1
—ECZFXNA=Z+HH AEERITEEH
AEEBRAESNIHNAREISOETT (ZF
T THFE+-A=+—H8: ARK1908T)H
BF REEHEHAREIE T (ZZE =
F+-—A=+—H8: AR¥390&T) FEH
EAMNEEI M RHARK3SI08E T (=
T F+-A=+—H: AR¥35708
TO) R EMEPNAE T ET KR

HAREE
RZE-_=ZFXA=+BR=-_ZT=-—
+_A=Z+—H TEEAKAERE-
SMEE L B

R REBMKRZEEZUETT BT

RARBFE - HERARELHAXER
AANRBEGHE - AR B E IR 8 B2 HME [
- I E B 2 R B RSN L B
(4=l

EBHER —E-=FPHEE

A'A'A‘
AYAYAYAY.,
VaAVAV LAY,

>

'A

9
b
<

<
>

<
>
N

AVaAV V9,V

A 2% 70N



VAVA A" A

ATAY oV
AV, V

AYAVYAYAY,

VAVAVAVA‘
A

10
> «
g»

BENWRDMWN

< >

Human Resources

As at 30 June 2023, the Group had a total of approximately
990 employees (31 December 2022: 930 employees),
with total staff costs for the Period, including directors’
remuneration, amounted to approximately RMB113.7 million
(2022: RMB123.9 million). The Group’s emolument policies
are based on the merit, qualifications and competence of
individual employee and are reviewed by the remuneration
committee periodically. The emoluments of the directors
of the Company (the "Directors") are recommended by
the remuneration committee and are decided by the board
of Directors (the "Board"), having regard to the Group’s
operating results, individual performance and comparable
market statistics. The Company also adopted a share option
scheme on 2 July 2021 (the "2021 Share Option Scheme")
(which was terminated with effect from 16 June 2023) and a
new share option scheme on 16 June 2023 (the "2023 Share
Option Scheme") to motivate and reward its Directors and
eligible employees.

Use of Net Proceeds From 2022 Placing

As disclosed in the Company’s announcements dated 30
December 2021 and 14 January 2022, 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”) and the 2022 Placing was completed
on 14 January 2022. The closing market price was HK$10.3
per Share on the date on which the terms of the 2022
Placing were fixed. The gross proceeds and net proceeds
(after deducting the placing commission and other related
expenses and professional fees) from the 2022 Placing were
approximately HK$500,000,000 (equivalent to approximately
RMB409,050,000) and approximately HK$497,850,000
(equivalent to approximately RMB407,291,000) respectively.
The net placing price, after deducting relevant expenses, were
approximately HK$9.96 per placing share.

The Directors considered that the 2022 Placing represented a
good opportunity for the Company to raise additional capital
and hence strengthen the Company’s capital base for the
business operations of the Group without incurring interest
costs.
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BFRD ([ ZE_—FREFE]) =T
T CFREEEER _E__F—A+@©
HEK R-E-_—FRESHKKETE
B WHEBAERI03BT -4
EFHEMEFEEBERAEREFRE (0
BREESMESMNEMEERENEXERR)
2 B4 A500,000,000 ¢ (HHERH AR
#409,050,0007T ) 5&2497,850,000/8 7t (48
B AR407,291,0007T) - 1K HH 78
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The utilisation of the net proceeds of the 2022 Placing as at 30

June 2023 is set out as follows:

R-Z_=FRA=1H"

=NV RS EN

Amount of the
net proceeds
utilised during

Amount of the
net proceeds
utilised during

TECFRE
EFEMEBABRASNOT

Balance of the

A'A'A‘
AYAYAYAY.,
VaAVAV LAY,

>

'A

Intended use the year the period net proceeds
of the net ended ended untilised as at
Nature proceeds 31 December 2022 30 June 2023 30 June 2023
BHEZ Bz
—E-CF “EC-=E ®
+ZB=t+-H ~AZtH —g-=F
LEE 18115 ~AA=TH
FEREFE CHAREFE CHAFRERE ADRFERE
#E RER® BECH FHECE BELER
RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARBTT ARETT ARETT
Procurement costs of raw materials and A EEEER RAG AN
subcontracting fee for production of the  EY R B EVRE A A R AN
Cast-mono wafers and solar modules 1% 156,952 88,297 68,655 -
Modification of the casting silicon furnaces £ 5% & 2k 61,358 2,016 3,532 55,810
Procurement of other peripheral FHEEMEREERE
production equipment 49,086 5,889 28,234 14,963
Procurement of production equipment  HEESZ M AB L EERE
for flexible modules 14,726 2,763 2,091 9,872
Procurement costs of raw materials for 1448 1 60 B TR 89 BE A
the flexible modules iy 2,454 2,454 - -
Potential strategic equity investment to BERBRERE BV
establish a Cast-mono HIT photovoltaic ~ BEEHITREH KA S
cell and module manufacturing facility b 40,905 - - 40,905
General working capital -REEED 81,810 69,345 12,465 -
Total: st 407,291 170,764 114,977 21,550
Note: Bt -
1. It is expected that the remaining balances of the unutilised net 1. TREIARB AP ERIBFEBBEEN_E
proceeds will be utilised on or before 31 December 2023. =+ A=+—B=®ZAER-
BUSINESS REVIEW AND FUTURE PROSPECTS XABEERRRAR

During the Period, the revenue of the Group increased by
approximately RMB21.4 million or approximately 16.0% to
approximately RMB155.5 million (2022: RMB134.1 million),
which was mainly attributable to the increase in revenue of

OEM business and Photovoltaic Products business.

RAHIRE - REBEWEE O ARE2,140

BT #16.0%%
T - —F: AR®E1.341187T)

#) N R #1555 7T
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For the OEM business, though the Group still faced worsening
macroeconomic factors such as domestic inflation and sluggish
consumer demand in the US, with the effort of the Group’s
sales team, the revenue increased by approximately 19.9%
to approximately RMB111.3 million for the Period. Based on
the information currently available, the revenue of the OEM
business in the second half of the year is expected to increase
in comparison with the second half of 2022.

Regarding the business of Photovoltaic Products, the sales for
the Period increased approximately 33.8% to approximately
RMB42.5 million as compared to approximately RMB31.8
million of the corresponding period in 2022. The major driver
for the increase in sales was the high efficiency HIT solar
modules sold to European and other overseas customers of the
Group.

In the first half of 2023, in addition to continuing to build
a three-in-one production system from Cast-mono wafers,
high efficiency HJT solar cells, to flexible modules, the Group
has also further expanded our capabilities on the sales end,
especially regarding residential consumer products (“To-
C Products”) in overseas marketing and brand building.
The Group has successfully leveraged the advantages of the
Group's proprietary integrated supply chain to develop a series
of solar residential electronic products that can be directly
placed on balconies and backyards and solar awnings for
recreational vehicles (“RVs”), and through offline and online
channels, promoted the above-mentioned new application
products based on flexible modules to areas such as the US
and Europe.

The work and planning of the Group can be divided into the
following segments of the photovoltaic industry chain, from
upstream to downstream:

Cast-mono wafers

(1
The Group has invested in the research and
development of large-size seed crystals for the
production of Cast-mono wafers and proprietary
production equipment, and successfully developed
a new generation of silicon material purification
technology. Through these investments, even if the
price of silicon material in general falls after entering
2023, Cast-mono wafers of the Group will still maintain
certain cost advantages compared to traditional
Czochralski monocrystalline silicon wafers under the
market condition of falling silicon material prices.
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MR RE Q£ AR R EEEEY
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HJT solar cells

In view of the gradual shift of the market from P-type
cells such as traditional Passivated Emitter Rear Contact
("PERC") to high efficiency N-type cells such as Tunnel
Oxide Passivated Contact (“"TOPCon”) and HIJT, the
Group launched a production line upgrade plan in the
first half of 2023, and are expected to start production
in the third quarter of 2023. The new cell technology
will also be better suited for the packaging technology
requirements of the Group’s flexible modules in addition
to having higher efficiency.

Flexible modules

The series of photovoltaic residential electronic products
and solar awnings for RVs are all To-C Products derived
from the flexible modules developed by the Group and
the first production line has been completed currently.
In the future, this production line will be the main base
of the Group for supplying products to the US and
Europe.

To-C Products sales and marketing team and
overseas market partners

In the first half of 2023, the Group set up a dedicated
US sales and marketing team for To-C Products, and
launched various online and offline marketing activities.
At the same time, the Group is in the process of
establishing a dedicated sales team targeting Germany
and other regions in Europe. The Group has started
negotiating with several leading local residential product
retail channels in the first half of this year, and recently
entered the second round of negotiation on contract
terms. The Group plans to promote the above To-C
Products through our own team and cooperation with
external channels.

The above work will allow the Group to form the only fully
proprietary integrated supply chain in the market from
Cast-mono wafers, high efficiency HIJT solar cells, flexible
modules to solar residential electronic products and solar
awnings for RVs, and provide an user experience on solar
application scenario that is different from traditional to
residential customers based in Europe and the US. This will
further enhance product value and brand value of the Group,
establishing Group’s brand as a leading solar energy brand
focusing on the To-C Products market.

EBEHBR DM

HITKEGBEE

B ERNT IS E E S5 b 3 5
A A ®E ([PERC])ZEPRIE S
&SR BB St & B
([TOPCon J) LA B HITS &= SNAL B
Mo AEBR T -=F F¥F/EEF
TESALE EitE—_S-=F
BT EFBEE - ST TR
TEESWE LEEFAEALEEEX
AR EHERITESK-

(2)

FEAH

RARERINER K FEERARGRE
EBHE EERAEEFENZME
AFITEMCREm - B ATE —RE
ERDCRTT  ARZERFHEAE
EHEEXERBUNS T2 EM -

(3)

CRERTHEERRSIITEEHE
B
REBR T -=4F F¥FHET
BRI CmEMEBHEE RITH
B WA T ZHERERETTS
HEEH R AEEHEEFE
ST EPET 1 B LA N UM E i & 15
RSHEERK - AEBELENSF ¥
FHRARSRENBERAERS
EREBEEAK WHEOIEARTE
ZWERIGRHAH c REEE BB B
B BBABEKNLEIINEZ T RE
BIEHE FMCRER-

(4)

TR TIEBEAEBN ATIGH —KES
BR - SRHITRIGRESM R EHEGE K
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ERE—PREEREBERAEENRE
BE TEAERN A EZFTRCRE D
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DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2023, 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

EERFETHRAERRD - HHE
RO REEEPNESZR AR

RZE-_=FA=1tH BEFKRARQA
FETBRABRAR A RERAEEZE (F
ERBHFRHERY ([BHLBEEG])
FEXVER) B - RER D REEETESR
(MRIEFEH MG EXVEETRESH
HANEARARBBHAERZAT ([HR
Frl)miER AR (BEREESNRPE
BOBABKRXEEEIRABEENER R
KA (NVRIEFE S R EKFI 63521878
AR R AR 517 B /B Ay
wmRORE IR IR TR E S LR
B ([ T8I MEk10FTE EHEITAE
FEITELRRSHIZESTR ([1E25FRI])

Directors of Listed Issuers (the “Model Code”) contained in B3R E R AN E AN A ) N e 2 BT A R 2w 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 RMEERS 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®
FEERE
HERS (BRE GEXQFSHRIT
Es=ns B REREMEE Lo B R AT DO
Mr. LEUNG Tsz Chung Beneficial owner 6,000,000(L) 0.33%
RFHEE EnA A
Ms. LIN Weihuan (“Ms. Lin")? Interest in controlled corporation 233,155,792(L) 12.84%
MEBZ L ([Mt])@  MAEG EE& R
Mr. ZHENG Jingdong Beneficial owner 500,000(L) 0.03%

BRRELE ExmBEAA
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Long positions in share options of the Company:

Name of Directors

Capacity and nature of interest

_ I
<« » <
< >

'
>
<

Other Info'ri'nat‘ip’p

B fir & ¥}

RERXABREFHER

Number of share
options held®

Percentage of the
Company'’s issued

share capital®

4

N
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EARDTE BT
EEHZ B REZME FEEREZRE® RAF 2O
Ms. Lin Beneficial owner 1,000,000(L) 0.06%
ML EnlEBA
Mr. LEUNG Tsz Chung Beneficial owner 6,000,000(L) 0.33%
2 E ExnEEA
Mr. ZHENG Jingdong Beneficial owner 8,000,000(L) 0.44%
BEREE EnlEBA

Name and title of

Capacity and nature

Percentage of the

Number of share Company’s issued

chief executive of interest options held © share capital "

EARAT S BT

TETBRABHERBA SO RERME FEEREHR® L ENER A
Mr. HE Shuangquan

(Chief Executive Officer) Beneficial owner 17,000,000 (L) 0.94%

AL (TTHRAER)

Notes:

(1

ExRBEAA

The percentage has been calculated based on the total number
of Shares in issue as at 30 June 2023 (i.e. 1,815,659,608
shares).

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

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

The letter “L" denotes a long position in the Shares or
underlying Shares.

Fff &t -

F B2 IBRER T =_=F
NAZTANEBETRMDAHE (A
1,815,659,608% ) 5T & -

A+ ¥R B Total Shine Investments
Limited ([Total Shine |) Pr5H& (D F %
B o

FREEARBRE T - —F R
ERTHREFERIETRABNBERE
BiTEmMASRERERETHRNDE
B o Bt ER R AR EEBR O B #E

S o

Bl

FHRIL) KRR ok 48 B8 A 1) 10 4F
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Save as disclosed above, as at 30 June 2023, none of the
Directors and the chief executives of the Company had any
interests or short positions in the Shares, underlying Shares or
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which were required
(i) to be notified to the Company and the Stock Exchange
pursuant to the provisions of Divisions 7 and 8 of Part XV of
the SFO (including interests or short positions which they were
taken or deemed to have under such provisions of the SFO); or
(i) pursuant to section 352 of Part XV of the SFO, to be entered
in the register referred to therein; or (iii) pursuant to the Model
Code, to be notified to the Company and the Stock Exchange.

SHARE OPTIONS OR OTHER SIMILAR RIGHTS

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

SHARE OPTION SCHEMES

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

As at 30 June 2023, the Company had 111,000,000 and
161,940,000 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.
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The following table discloses the outstanding share options TREER_E-_=F<A=1+H#=
under the 2011 Share Option Scheme as at 30 June 2023: —— FRERRETEITE T ﬁﬂifﬂiﬁﬁﬂxﬁé :
Number of share options
BhEsg
Outstanding Granted  Exercised  Cancelled Lapsed  Outstanding Exercise
Date of asat1  duringthe  duringthe  duringthe  during the asat30  Exerdse price per
grant”  January 2023 Period Period Period Period  June2023  period ? share (HKS)  Notes
W-E-zf W-BozE
BRANES -R-H B SRR
Name or Category of partidpants &) RHAHY  HATE AHERL  ABEOE  ABEEE  AEERR HROE GRRY (Bm) Wi
Executive Director yfrgz
ZHENG Jingdong g2% 19/6/2018 300,000 - (300,000) - - - A 0.54
19/6/2018 200,000 - (200,000 - - - B 0.54
Sub-total Nt 500,000 - (500,000) - - -
Employees fEg 19062 43,920,000 - (43,920,000) - - - A 054 3
19 / 29,280,000 - (29,280,000} - - - B 05 3
21 0/2020 50,400,000 - - - - sdooo0 C 05 X
20102020 33,600,000 - - - - 33,600,000 D 05 3
Sub-fota It 157,200,000 - (73,200,000) - - 84,000,000
Consultants B 19/6/201 18,000,000 - (18,000,000} - - - A 0.54
196201 8 12,000,000 - {12,000,000) - - - B 054
2102020 16,200,000 - - - - 16,200,000 ( 0.55
2102020 10,800,000 - - - - 10,800,000 D 0.55
Sub-total Nt 57,000,000 - (30,000,000) - - 27,000,000
Total 5y 214,700,000 - {103,700,000) - - 111,000,000
Notes: ff iz -
1. The closing prices of the Shares immediately before the date 1. B& 15 A j%};?"ﬁ‘ HHEEB-ZE—NENA
of grant on 19 June 2018 and 22 October 2020 were HK$0.50 +HABER-ZZE-_ZTF+A-+-BHH
and HK$0.50 respectively. W8 5 51 40.50%8 7T % 0.50/8 7T
2. The respective exercise periods of the share options granted 2. b ERESB{THERET
are as follows:
A: From 19 June 2018 to 18 June 2023; A —E-NFRA+NALBE=ZT
Z=FXA+NAB:
B: From 19 June 2019 to 18 June 2023; B: —E-NAFRA+NABRE=ZT
Z=FXA+NB:
C: From 22 October 2020 to 21 October 2025; and C: —ECEF+A T HE_Z
“RAE+FA-+—H: &
D: From 22 October 2021 to 21 October 2025. D: ZZE—Ft+HAZ+ZHEZZ
—HRE+A=Z+—H-
sBFeR —s-=s=daKs |/ <«
e
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The vesting period of the share options is from the date of
grant until the commencement of the exercise period.

3. a. 6,480,000 share options were granted to Dr. Xu Zhi
who was an executive Director and resigned on 17
October 2022 but continued to be an employee of the
Group. These share options were exercised during the
Period.

6,000,000 share options were granted to a person
who was a consultant of the Group and has become
an employee of the Group subsequently. These share
options were exercised during the Period.

b. 4,320,000 share options were granted to Dr. Xu Zhi
who was an executive Director and resigned on 17
October 2022 but continued to be an employee of the
Group. These share options were exercised during the
Period.

4,000,000 share options were granted to a person
who was a consultant of the Group and has become
an employee of the Group subsequently. These share
options were exercised during the Period.

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

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

4. Exercise condition: Provided always that a grantee of share

options shall remain as a Director, an employee or a consultant
of the Group, at the time of exercise of his or her share
options.

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

6. The weighted average share price immediately before the

dates of exercise for share options exercised during the Period
was HK$5.99.
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b. 4,320,000 R ED B T &
Bt B RATEFERE_T
—ZF+tAt+ttBEHE BDA
AEBEZRE - ELEREER
AHBRETTAE

4,000,000 B EE X T — 4
BARNEEBEBZ AT REEE
RAREEZRE & LERE
ERAEIRATE

c. 8,400,0001) FE IR EE & T 7T &
L B RATEERE_T
—Z&+tAt+ttBEHE BDA
REEBZREE -

d. 5,600,0007 B IREE R TR E
L B RATEERE_T
—ZH+At+ttBEHE BDA
REBEZRE -
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As at 1 January 2023, the Company had 111,269,560 share RZEBE-=F—A—H RQRIR_T=_—
options available for grant under the 2021 Share Option  FEERETZITE TA111,269,5601 A% #E
Scheme and such share option scheme was terminated on 16 AR ZERESEER T _=F
June 2023. NATRE#IE-

The following table discloses the outstanding share options TEXBEER_ZE_=FA=ZTHR ==

under the 2021 Share Option Scheme as at 30 June 2023: T FEREREIE TN RITEE K
%
Number of share options
EREgA
Outstanding ~ Granted  Exercised  Cancelled ~ Lapsed  Outstanding Exercise price
Date of asat1January duringthe during the  during the ~during the asat30  Exercse  pershare
grant”” 203 Period  Period  Period  Period  June2023  period (HKS) ~ Notes
W-E-zE W-BozE
SEANRLY -R-H ny:ER g G
Name or Category of participants L] Brag WAGE AHERL AHEGE AMEEE AMERR HAGE  RERY (Bm) W&
Executive Directors Yz
THENG Jingdong g28 2102 2000000 - - - -0 A 962
211002 2,000,000 - - - - 2,000,000 B 9.6
211112022 2,000,000 - - - - 2,000,000 ( 9.6
211112022 2,000,000 - - - - 2,000,000 D 9.6
LEUNG Tz Chung 274 2102 750,000 - - - - T A 962
1102 750,000 - - - - T B 962
112022 750,000 - - - - 750,000 ( 96
1102 750,000 - - - - M D 962
1242003 - 70000 - - - B F 715
120412023 - 750,000 - - - 750,000 6 115
12042023 - 750,000 - - - 750,000 H 115
1242023 - 750,000 - - - 750,000 I 115
Non-Executive Director FUES
LN Weilhuan HER 210022 250,000 - - - - 250,000 A 9.6
211112022 250,000 - - - - 250,000 B 9.6
21112022 250,000 - - - - 250,000 C 9.6
211112022 250,000 - - - - 250,000 D 9.6
Sub-otal It 12,000,000 3,000,000 - - - 15,000,000
Chief Executive Officer fin4s
HE Shuangquan ¥ 1242023 - 4,250,000 - - - 4250,000 f 115
1242023 - 4250000 - - - 4250,000 6 115
120412023 - 4250000 - - - 4250,000 H 115
120412023 - 4250000 - - - 4250,000 I 115
Sub-ota it - 17000000 - - - 17000000
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Number of share options
BRiEgA
Outstanding ~ Granted  Exercised  Cancelled ~ Lapsed  OQutstanding Exercise price
Date of asat1January during the ~during the  during the ~ during the asat30  Exercse  pershare
grant 023 Period  Period  Period  Period  June2023  period? (HKS)  Notes
W-E-zf W-BozE
VLS -A-H RAZTH ShARE
Name or Category of participants L] RERH WAGE AHERL AMEGE AMMEE AMERR BAGE  ERY (Br) W
Employees ]
21112022 14,007,600 - - - - 14007,600 t 9.6
210112022 13,436,900 - - - (250,000) 13,186,900 A 9.6
21112022 4,098,500 - - - (250,000) 3,848,500 B 9.6
211112022 4,098,500 - - - (250,000) 3,848,500 C 9.6
211172022 4,098,500 - - - (2500000 3,848,500 D 962
12412023 - 43,725,000 - - - A3725000 F 75 3
1242023 - 30,125,000 - - - 30,125,000 6 JAFI]
12041203 - 2925000 - - - 2,925,000 H 153
12412023 - 2925000 - - - 2,925,000 I JAFI]
Sub-total It 39,740,000 79,700,000 - - (1,000,000)  118440,000
Consultants B
1242023 - 2875000 - - - 2,875,000 f 115
124203 - 2875000 - - - 2,875,000 6 115
120412023 - 285,000 - - - 2,875,000 H 115
12041203 - 2875000 - - - 2875000 | 115
Sub-total It - 11,500,000 - - - 11,500,000
Total b 51,740,000 111,200,000 - - (1,000,000) 161,940,000
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Notes:

The closing prices of the Shares immediately before the date
of grant on 21 January 2022 and 12 April 2023 were HK$9.45
and HK$7.00 respectively.

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,
F: From 12 April 2024 to 11 April 2028;
G: From 12 April 2025 to 11 April 2028;
H: From 12 April 2026 to 11 April 2028; and

From 12 April 2027 to 11 April 2028.
The vesting period of the share options is from the date of
grant until the commencement of the exercise period.
375,000 share options were granted to a person who was a
consultant of the Group and has become an employee of the
Group subsequently.
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.

As at 30 June 2023, the Company had 181,565,960 share options
available for grant under the 2023 Share Option Scheme.
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ARRANGEMENT FOR DIRECTORS TO
PURCHASE SHARES OR DEBENTURES

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

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

As at 30 June 2023, 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:

EEREROIEEENZH

R EX TEENMEBITHRABRBD - 107
Betn R (EHERE P eV ORR | K [ R RHE
A&l FE AT EE SN RANH I [
B IERTFTENEEIFESEENRE
FARKEFEBRBARR iy kB
EMESME 2 A %E BT ET
I AERERER  BARRR] HER AR S H T
W EARRRRNEARMERTLSE
FAESEMEMEABENRBERERNZ
ERCER X

FTERRERHEMATRARSG RE
FAROTNEZERXR

RZZBZ=ZFXA=1TH BEEFREARQ
AIEETRABMA U TALIOER (B
ERARAEZTHRABRIN R K
MR DT EE IR SNE FEBRE
5 R EBERBIEXVENE2 KR35 EHIEX
AMARNRRENRELRREZESF LG
GBI ZE336IF AT HFENELCMAARTT
MEARNRR] 2w RBIT

REROREEROTHEZR KR

Number of Percentage of the
Capacity and nature of Shares/underlying Company'’s issued
Name interests Shares " share capital"®
B HER G {EARDFE BT
718 B REZME =) RAE 5 oo
Mr. Chiu Hsin-Wang (“Mr. Chiu”) ® Interest in controlled 251,108,365 (L) 13.83%
corporation/beneficial owner
BT e A ([RfE4]) O FTiEslEEmiER
ExBEEA
Market Dragon Investments Interest in controlled corporation 240,656,365 (L) 13.25%
Limited (“Market Dragon”) @ BTz % B 8 25
Best Mark International Limited Beneficial owner 240,656,365 (L) 13.25%

("Best Mark") @
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Name interests Shares (" share capital"®
R/ HERG BARARB BT
=L O RERME gEM™ BRAE 2 oo
Ms. Lin @ Interest in controlled 234,155,792 (L) 12.90%
corporation/beneficial owner
&L @ Pl EZBE R R
EREAA
Total Shine @ Beneficial owner 233,155,792 (L) 12.84%
ExBEEA
Bluestone Technologies (Cayman) Beneficial owner 174,400,000 (L) 9.61%
Limited (“Bluestone”) ®
EORR(HE)BRAA ExEEA
(&AL
Mr. Zhuang Chaohui © Interest in controlled corporation 174,400,000 (L) 9.61%
B EEC PrElEB R &
Mr. Wang Xiaoan © Interest in controlled 141,942,000 (L) 7.82%
corporation/beneficial owner
FELRE® Pl EB e R
ExBEA
Ms. Zhang Bihong (“Ms. Zhang") Interest in controlled corporation 110,800,000 (L) 6.10%
REBLT ([REL])? PrElEE R
Mr. Lin Chaohui @ Spousal interest/interest in 110,800,000 (L) 6.10%
controlled corporation
PREATE 55 4 ) fofBigsm Fitsl=zE Mg
Venus Capital Fund ® Beneficial owner 100,800,000 (L) 5.55%
ERBEAA
Venus Capital Management Company  Interest in controlled corporation 100,800,000 (L) 5.55%
Limited © PrElEEE
LHEHER —S=FPHRE
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Mr. Chiu directly holds 10,452,000 Shares and is also deemed
to be interested in the 240,656,365 Shares held by Best Mark.
Best Mark is indirectly wholly owned and controlled by Mr.
Chiu through Market Dragon.

(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,
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.

(5) 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.

(6) 141,942,000 Shares were held by Mr. Wang Xiaoan and/or
corporation(s) controlled by him.

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

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

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

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

Golden Solar Interim Report 2023
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RS 4 E##5H10,452,0000% B 17 78
MR A A Best MarkdF A 240,656,365
[i% A% 19 o % 75 # %45 © Best Mark | BB 55 4
% BMarket Dragonf#ZE 2 & B L%
il o

Market DragonZ & # /5 Best Mark " #1%
7 Best MarkFT 5% () 1 #E A fE 4

Best Mark240,656,3650% i% {7 ¥ &
M o

Total Shine#2233,155,7920% i% {7 & #
EREZ ML L (2EHA KEHTotal
Shine ) # 1% A M Total Shineff#: iZ
FERD MLTERARE T =—F
MR R B T 1 2 IR 1,000,000
[ A% 1D AP IR S A

B R 174,400,0000% A0 AR R B #E %S ©
HEAREL A (2 EHA MITFIER) R
BRERMBRDPHEEER -

141,942,000/ e EZ L E N,
HATiEdlhAEREE -

R+ 2 EHAB KEHIVenus Capital
Management Company Limited * #1% &
M Venus Capital Management Company
Limited P45 A £ F #E B #E &2 o

R L 2 BBMEIE S WAR RER R
LB ARAR 2

RZ T RMEBELEE T —REEZEFE
BELARRERRA([&F]) %
EERARETRARMEASAZE R
AN BREZAES ¢ BINTIHIRE2MR
HP45-9HQDIE —E 2 EEE /A
10,000,0000% B {7 -

Venus Capital Fund?4100,800,000/% %
AR BERREL -



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.

(10)  The percentage has been calculated based on the total number of

Shares in issue as at 30 June 2023 (i.e. 1,815,659,608 shares).

(1

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

Save as disclosed above, as at 30 June 2023, none of the
Directors and the chief executives of the Company was aware
of any other person (other than the Directors or the chief
executives of the Company) or corporation which had, or
was deemed or taken to have, an interest or short position
in the Shares, underlying Shares or debentures which would
fall to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO and be recorded in the
register required to be kept under section 336 of the SFO or as
otherwise notified to the Company.

INTERIM DIVIDEND

The Directors do not recommend the payment of any interim
dividend for the Period (for the six months ended 30 June
2022: Nil).

CORPORATE GOVERNANCE

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

Throughout the Period, the Company has complied with the
code provisions as set out in the Corporate Governance Code
contained in Appendix 14 to the Listing Rules. The Company
periodically reviews its corporate governance practices to
ensure its continuous compliance.
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MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as the required
standard for securities transactions by the Directors. The
Company has made specific enquiries of all the Directors
and each of them confirmed that they have complied with
the required standards set out in the Model Code during the
Period.

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 with no disagreement.

EVENTS AFTER THE PERIOD UNDER REVIEW

There were no material subsequent events since 30 June 2023,
being the end of the period under review.

On behalf of the Board

Leung Tsz Chung
Chairman

Hong Kong
31 August 2023
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive InEqrﬁe

HHGEEaRAtEZERESR,

For the six months ended 30 June 2023 EZE—F— =& F=—+HiI~EH

A

>

Six months ended 30 June
BEXA=T+HILEAXEA
2023 2022
—EC-=F g
Notes RMB’000 RMB'000
HaE AR®T AR®EF T
(unaudited) (unaudited)
(REER) (REgEZ)

REVENUE I # 4 155,516 134,099
Cost of sales THE AR (130,286) (132,596)

GROSS PROFIT ER 25,230 1,503

Other net income and gains E U A KU F 58 4 11,567 25,940
Reversal of impairment loss on trade FEWE 5RO BB 1B

receivables &[] - 1,220
Selling and distribution expenses HELESHEAY (11,076) (6,528)
General and administrative expenses —BRITERAX (148,073) (122,306)
Amortisation of intangible assets B EESE 11 (214) (262)
Finance costs & A 5 (2,165) (2,277)
Fair value loss on financial liabilities at fair &A1 EzT AIEZR 2

value through profit or loss ERBEC A THEEE (321) -
Fair value (loss)/gain on investment WEWE T NFE

properties (E518), W= 10 (228) 23

LOSS BEFORE TAX MRER AT B 18 6 (125,280) (102,687)
Income tax expense FriS RSz 7 (1,081) (1,790)

LOSS FOR THE PERIOD AND TOTAL RATEE AEEHAE
COMPREHENSIVE EXPENSES FOR THE #BREAZHEBXHAE
PERIOD ATTRIBUTABLE TO OWNERS
OF THE COMPANY (126,361) (104,477)

LOSS PER SHARE OF THE COMPANY ARBEBRER 8

— Basic (RMB) —EAR(ARE) (0.073) (0.061)

— Diluted (RMB) —EE(ARY) (0.073) (0.061)

Details of the dividends are disclosed in note 9 to the f% SR E W RN B RRAR G BTSRRI FE9 ©
condensed consolidated financial statements.

EBHER —E-=FPHEE

7

27 «
> <>
<p, <

AVaAV V9,V

A 2% 70N



VAVA A" A

AYAVYAYAY,

VAVAVAVA‘

\ Y

|

VAV

<

» I I .
4 » <« »
< >

> .
C{B}ﬁde‘nsed Consolidated Statement of Financial Position

BMHGESHBERR K

< >

As at 30 June 2023 R-ZF - =F NHA=+H

30 June 31 December
2023 2022
—E-=F —EF-—
ARA=+tH tZA=+—H
Notes RMB’000 RMB'000
Kat AR¥T AREFTT
(unaudited) (audited)
(REEERZ) (&%)
NON-CURRENT ASSETS FREBEE
Property, plant and equipment YE - = MR 190,498 131,639
Investment properties LEYE 10 66,023 66,251
Right-of-use assets EREEE 4,495 5,674
Intangible assets mLEE 11 3,519 3,723
264,535 207,287
CURRENT ASSETS REBEE
Inventories FE 148,171 179,392
Trade and bills receivables JEWE 5 IR R RN =R 12 67,932 101,583
Prepayments, deposits and other TERTFIE - 12 R E AR
receivables | 53,880 69,934
Financial assets at fair value through BATERFABRZ
profit or loss CREE - 990
Pledged deposits EERFR 1,020 1,431
Cash and bank balances He LIRIT4ES 304,085 354,724
575,088 708,054
CURRENT LIABILITIES REBEE
Trade and bills payables BB SRR M ENEE 13 49,111 94,422
Deposits received, other payables and BHIES « HA R FIE KR
accruals &R 41,892 43,119
Short-term borrowings BHEE 14 90,200 91,000
Contract liabilities aRAE 7,885 16,424
Deferred income IEIEUA 3,508 3,636
Lease liabilities HEaE 613 1,716
Financial liabilities at fair value through  RAF EFABZHZE#E
profit or loss & 310 -
Income tax payable FERT RIS HIIR 101 2,183
193,620 252,500
NET CURRENT ASSETS REBEEZRE 381,468 455,554
TOTAL ASSETS LESS CURRENT BEERRBAE
LIABILITIES 646,003 662,841
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As at 30 June 2023 R-ZFE-=F NA=+H AN
30 June 31 December
2023 2022
—E2-= =B
ANA=+H t-A=+—H
Notes RMB’000 RMB’000
okza AR®T T ARET T
(unaudited) (audited)
(REERK) (EEZ)
NON-CURRENT LIABILITIES kRBERE
Deferred income PFEIEUA 10,850 12,572
Lease liabilities HEalE 82 109
Deferred tax liability RIERIBEE 5,322 5,360
16,254 18,041
NET ASSETS BEZE 629,749 644,800
EQUITY R
Share capital [N 15 120,960 113,799
Reserves g 508,789 531,001
TOTAL EQUITY RERBE 629,749 644,800
eBFeR —2-=FamEs )0 <«
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For the six months ended 30 June 2022

BE_T - _FRA=THIXEAR

Attributable to owners of the Company

<o}ﬁde‘nsed Consolidated Statement of Changes in Equity

FRTRAARE
Reserves
i
Statutory  Exchange  Capifal ~ Share
Share  Share Contriouted  surplus fluctuation redemption options Accumulated Total Total
cptal - premumsuplus fund resene  resee  reseme losses  resemes equity
EERS ENR® AARD  BRE
BE RGEE EERE MRS B 0 B BE ZiER BREE EaEE
RMB'000  RMB'000  RMB'000  RMB'000 RMB'OO0  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
NRETT ARETT ARETR ARETR ARETT ARETT ARETR ARETR ARETT ARETR
As at 1 January 2022 (audited) RZ%-Z%-5-B(854) 110606 916602 141376 95478 155 54 36600 (1016505 174230 284,836
Loss and total comprehensive expenses for ~ ERBER2 AR AE
the period - - - - - - - (104477) (104477)  (104477)
Completion of placing of new shares THRENR 3,190 404,186 - - - - - - 10418 407376
lsue of shares upon evercie of share options KT (EE T ER T 3 7 - - - - ) - 20 3
Equity-settled share-based payments BIREEE L RG BERG AR - - - - - - T8 - T8 TIgn
As at 30 June 2022 (unaudited) W-BCERB=TR(REEHR) 113799 1320815 141376 9418 155 54 114415 (1120982 551781 665,580
For the six months ended 30 June 2023 HE-_ZT = A=1+HILAEA
Attributable to owners of the Company
FATREARG
Reserves
i
Statutory Exchange  Capital  Share
Share  Share Contributed  surplus fluctuation redemption ~ options Acumulated ~ Total  Total
capital premium  surplus  fund  reserve  reserve  reserve  losses reserves equity
tEBR EWRE EARE  BRE
Rx RftEE E42% 0Re  BE  RBE  BR ZHEE HROE RME
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000  RMB'000
ARMTT ARBTR ARBTR ARMTRL ARMTZ ARBTR ARETR ARMTL ARMTZ ARETR
As at 1 January 2003 (audited) W-B-zE-A-A(EE0) 13799 1300815 1376 95478 155 524 15444 (1181791) 53001 644800
Loss and total comprehensive expenses for — AEEEER 2 ARS8
the Period - - - - - - - (126361) (126,361) (126,361)
lsue of shares upon exercise of share options 1T (EE T ER T 7161 57,008 - - - - (14.969) - R0 492603
Fouity-settled share-based payments BRECENROAERNM - - - - - - 6050 - B05 62,050
Lapse of share options BihiER - - - - - - (183 183 - -
Bxchange difference from translation of ~ BENEREAL 2 ESEE
foreign operations - - - - @) - - - 6] 6]
As at 30 June 2023 (unaudited) RoBCZERAZTR(REER) 120960 1377883 141376 95478 152 524 199,695 (1,306,319) 508,789 629,749
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For the six months ended 30 June 2023 #HZE -—ZE - =#F NA=1HI~ @ﬁ

Six months ended 30 June
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2023 2022
—EC-=F —=E-—
RMB’000 RMB’000
ARET AREEFITT
(unaudited) (unaudited)
(REEZ) (REEEZ)
NET CASH FLOWS FROM/(USED IN): B/ (FrTR)BREHRETHE
Operating activities KRS (28,281) 863
Investing activities Tx,\/ﬁib (67,199) (15,786)
Financing activities BEEE 44,841 361,551
NET (DECREASE)/INCREASE IN CASH AND iﬁﬁ&ﬁﬁ%ﬁ‘%
CASH EQUIVALENTS ), 1R EE (50,639) 346,628
Cash and cash equivalents at beginning of HYIRe MR EHEY
period 354,724 135,794
CASH AND CASH EQUIVALENTS AT END OF HIXBEERESZEY
PERIOD 304,085 482,422
ANALYSIS OF BALANCES OF CASH AND HeRBRSEEY
CASH EQUIVALENTS EROMW
Cash and bank balances R4 MERTTE A 304,085 482,422
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CORPORATE INFORMATION

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

The principal activity of the Company is investment
holding. The Group is engaged in the manufacture and
sale of slippers, sandals, casual footwear, Graphene-
based EVA Foam Material, Graphene-based Slippers,
Sterilizing Chips, graphene air sterilizers, Cast-mono
wafers and Cast-mono HJT solar cells and modules. 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 2022, which have been
prepared in accordance with International Financial
Reporting Standards (“IFRSs”).

Golden Solar Interim Report 2023
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 June 2023 #HZE -—ZE - =#F NA=1HI~ @ﬁ

BASIS OF PREPARATION (continued)

The Interim Financial Statements have been prepared in
accordance with the same accounting policies adopted
in the 2022 annual financial statements, except for
the accounting policy changes that are expected to be
reflected in the 2023 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 2023 for the preparation
of the Group’s Interim Financial Statements:

IFRS 17 Insurance Contracts

Amendments to IAS 1
and IFRS Practice
Statement 2

Disclosure of Accounting
Policies

Amendments to IAS 8 Definition of Accounting
Estimates

Deferred Tax related to Assets
and Liabilities arising from a

Single Transaction

Amendments to IAS 12

International Tax Reform —
Pillar Two Model Rules

Amendments to IAS 12

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.
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2. BASIS OF PREPARATION (continued)

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

Classification of Liabilities as
Current or Non-current!

Non-current Liabilities with
Covenants'

Lease Liability in a Sale and
Leaseback’

Amendments to IAS 1

Amendments to IAS 1

Amendments to IFRS 16

Amendments to IAS 7
and IFRS 7

Supplier Finance
Arrangements’

Amendments to IFRS 10
and IAS 28

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

! Effective for annual periods beginning on or after 1
January 2024.

2 Effective for annual periods beginning on or after a 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.
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For the six months ended 30 June 2023 #HZE -—ZE - =#F NA=1HI~ @ﬁ

SEGMENT INFORMATION

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

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

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

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

(d) the Photovoltaic Products segment manufactures
and sells Cast-mono wafers and Cast-mono HJT
solar cells and modules.

CODM monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resource
allocation and performance assessment. Segment performance
is evaluated based on reportable segment result, which is a
measure of adjusted result before tax.

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

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

Segment liabilities exclude deposits received, other
payables and accruals, short-term borrowings, certain
deferred income, financial liabilities at FVTPL, income tax
payable and deferred tax liability as these liabilities are
managed on a group basis.
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3. SEGMENT INFORMATION (continued) 3. DHERE)
Period ended 30 June 2023 BE-E-_=FXA=1+HLEH
Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
EABER TGERER XRER wz
RMB’000 RMB’000 RMB'000 RMB'000 RMB'000
ARETRT ARETR ARETRT ARETn AR¥Txn
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(REBR) (REER) (REER) (REER) (REER)
Segment revenue yax 16
Sales and provision of service  $5%& R IR IR 961 809 111,253 42,493 155,516
Segment results PHEE (500) (3,141) 22,166 (17,536) 989
Reconciliation: baf
Interest income FLBUA 1,827
Other unallocated net BRI R
income and gains Wiz %5 9,240
Reversal of impairment loss T 5 8RR ERE
on trade receivables #m -
Corporate and other PERAMRSBERR
unallocated expenses (134,622)
Fair value loss on financial ~ EAFEF AR
liabilities at FVTPL PRERLATESR (321)
Fair value loss on investment & #1% 7 A FEEE
properties (228)
Finance costs BERA (2,165)
Loss before tax BrEAIE R (125,280)
)
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For the six months ended 30 June 2023 #Z —Z == NA=1H1F/~ @ﬁ

SEGMENT INFORMATION (continued) 3. pHERE
As at 30 June 2023 R-ZBE-=FxXA=+H
Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
EABER FRERER KRER fazm
RMB'000 RMB’000 RMB'000 RMB'000 RMB'000
AR®Tn AR¥®Tn AR®Tn AR¥ETR ARETxn
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(REBERZ) (REER) (REER) (REBER)  (REER)
Segment assets PHEE 802 14,199 92,371 360,724 468,096
Reconciliation: HEE -
Corporate and other PEREMADEE
unallocated assets B 371,527
Total assets BEAE 839,623
Segment liabilities ABEE 295 6,928 33,910 25,053 66,186
Reconciliation: #E -
Corporate and other PEREMADE
unallocated liabilities EL 143,688
Total liabilities BfERE 209,874
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For the six months ended 30 June 2023 HE—_ZE - =4 NA=1+HI~EA

tes to the Condensed Consolidated Financial Statements

SEGMENT INFORMATION (continued) 3. DHERE)
Period ended 30 June 2022 BE-ZE-—FXA=1HILHH
Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
EANBER hEGEM KRER ek
RMB'000 RMB'000 RMB000 RMB'000 RMB'000
AREFT ARETT ARETT ARETT ARETT
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(REEY) (REEE) (REERZ) (REEZ) (REER)
Segment revenue gL
Sales to external customers AMREFHE 333 9,19 92,818 31,752 134,099
Segment results AHRE (216) 3,068 4,708 (18,112) (10,552)
Reconciliation: ik -
Interest income FIEWA 66
Other unallocated net income  EMANERAR
and gains heaye:i 25,374
Reversal of impairment losson ~ EW(E ZEFUAERE
trade receivables R 1,220
Corporate and other PEREMRIRRRL
unallocated expenses (116,541)
Fair value gain on investment  REWE 2 A FEME
properties 23
Finance costs RMEMAK (2,277)
Loss before tax BHRATEE (102,687)
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SEGMENT INFORMATION (continued) 3. pHERE
As at 31 December 2022 R-—-EBE-_—_#+=-A=+—H
Graphene-
Boree based Photovoltaic
Products Products OEM Products Total
EANBER REGER FIRE B ek
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETT ARETT AREFT AREFT ARETR
(audited) (audited) (audited) (audited) (audited)
(BeEZ) (&%) (&%) (&E%) (&%)
Segment assets PHEE 691 15,095 152,437 321,556 489,779
Reconciliation: Fafi
Corporate and other rERAMRDIEEE
unallocated assets 425,562
Total assets BEAE 915,341
Segment liabilities AHaE 360 8,100 79,388 28,458 116,306
Reconciliation: Fafi i
Corporate and other rEREMANIEARE
unallocated liabilities 154,235
Total liabilities BERAR 270,541
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3. SEGMENT INFORMATION (continued) 3.

Geographical information

(a) Revenue from external customers

> .
< Notes to the Condensed Consolidated Financial Statements

For the six months ended 30 June 2023 EHZ - ZF - =4FNA=+HILNEAH

DEBER (&)
i E & R
(a) KEIEEFEFH M

Six months ended 30 June
BZEAA=1tHILAXEA

2023 2022

—E-=HF T4

RMB’000 RMB’000

ARET AREET T

(unaudited) (unaudited)

(REERZ) (RigEZ)

PRC (principal place of operations) FE(EELEHE) 8,238 34,186
us =351 104,134 92,744
South America M 596 -
Europe B 37,525 4,533
South East Asia R 478 19
Other countries H B 4,545 2,617
155,516 134,099

The revenue information above is based on the

locations of goods delivered.

(b) Non-current assets

LALLBZ BRI DEREY R
&l

(b) #¢FHBEE

30 June 31 December
2023 2022
—E-= T
ANA=+H +ZA=+—H
RMB’000 RMB'000
ARETT AREF T
(unaudited) (audited)
(REEZ) (F%)
PRC (principal place of operations) PR (FELSHEL) 264,514 207,263
Hong Kong BB 21 24
264,535 207,287

The non-current assets information above is based

on the locations of the assets.
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For the six months ended 30 June 2023 B ZE—F—=#H=+H1 A7 4 »4
SEGMENT INFORMATION (continued) 3. oEERE)
Information about major customers FEEFNER
Revenue from customers of the corresponding periods REAER FEFEFZWHEAE
contributing over 10% of the total sales of the Group are BRHERR10% A EENAT
as follows:
Six months ended 30 June
BEANA=1tHILA<HEAR
2023 2022
—E-= T
RMB’000 RMB'000
ARETT AREFT
(unaudited) (unaudited)
(REER) (REEEZ)
Customer A ZEA 60,086 56,583
Customer B ZFB 42,508 16,244
Customer C BZEC 36,899 -
Customers A and B are in the OEM segment and ZEANBRE BOEMD [ B FPCHK A
Customer C is in Photovoltaic Products segment. HAIRE D EB o
emsiwR —2-=Fem5s 4
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For the six months ended 30 June 2023 EHZ - ZF - =4FNA=+HILNEAH

4. REVENUE, OTHER NET INCOME AND 4. Wz HEnR AR WS FEE
GAINS
Revenue, which is also the Group’s turnover, represents e UTEH$$IE’]A¥§E BERE

the net invoiced value of goods sold, after allowances for NBREENESTHEENEEE N
returns and trade discounts and provision of service. ?XEE/%%E&TETAEW“
An analysis of revenue, other net income and gains is as U 25~ E AU B U 55 7 RE A 9 AT a0
follows: T :
Six months ended 30 June
BEAA=THLAKEA
2023 2022
—EZ=F T
RMB’000 RMB’'000
AR®T ARETT
(unaudited) (unaudited)
(REER) (REEEZ)
Revenue Wz
Recognised at a point in time P S — By I B B AR
Sale of goods and provision of service HE S m IR 155,516 134,099
Other net income and gains Hy A R Wiz R 5
Interest income MEMKA 1,827 66
Sales of scrap materials B R 229 64
Rental income from investment properties &% S WA 2,297 2,297
Rental income under operating leases KEHEREERNES A 160 166
Subsidy income* e N 1,105 1,312
Exchange gain, net b H W 558 5,418 21,860
Gain on disposal of items of property, HEWE HMENMKEER 2
plant and equipment Wz 12 119
Subcontracting income hn WA 354 -
Gain on modification of lease MEEFT W - 13
Others HAth 165 43
11,567 25,940
* There are no unfulfilled conditions or contingencies * I A B2 S B B RIER R sk
relating to these subsidies. AN
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For the six months ended 30 June 2023 #HZE -—ZE - =#F NA=1HI~ @ﬁ

FINANCE COSTS 5 ®MERAK

Six months ended 30 June
BEAA=1tHI~HEAR

Va A'A'A‘
AYAYAYAY.,

2023 2022

—E-= —_EF_-—
RMB’000 RMB'000
AR®T R AR®ET T
(unaudited) (unaudited)
(REER) (REEEZ)

Interest on bank loans and other RITREMEERNS

borrowings 1,910 2,107
Interest on lease liabilities HEBGERNE 31 87
Effective interest on deferred rental income EFEM S U A Z EBEFIE 224 83
2,165 2,277
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LOSS BEFORE TAX

The Group’s loss before tax is arrived at after charging/

(crediting) the following items:

For the six months ended 30 June 2023 HE—_ZE -4 NA=1+HI~EA

tes to the Condensed Consolidated Financial Statements

B AR & B 3% 3R R B &

6. BRBIAIEIR

AEBORBABES NG (GTA)

ATNIER -

Six months ended 30 June
BZEAA=1tHILA<EA

2023 2022
—EBZ=F g
RMB’000 RMB’000
AR®T T ARBTT
(unaudited) (unaudited)
(REBER) (RE&EZ)
Cost of inventories sold EETFENA 130,286 130,682
Depreciation of property, plant and M WEREREITE
equipment 8,103 4,566
Depreciation of right-of-use assets CREEENE 1,179 1,201
Amortisation of intangible assets B EERE 214 262
Employee benefit expenses EERAFX
(including directors’ remuneration): (BEEEME):
Wages and salaries TERY® 46,211 41,163
Equity-settled share-based payments IR E AR D A
ER A 62,050 77,822
Staff welfares EBREA 1,785 1,843
Contributions to retirement benefits BRIKBRETEI
schemes 3,691 3,051
113,737 123,879
Reversal of impairment loss on trade FEW B 5 R PR E B B R D
receivables - (1,220)
Impairment loss on inventories FEREEE 4,173 1,914
Loss on write-off of items of property, WEEE  BENMREEEE
plant and equipment # 650 -
Research and development costs [IEEID®N 49,417 17,450
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For the six months ended 30 June 2023 #HZE -—ZE - =#F NA=1HI~ @ﬁ

A'A'A‘
AYAYAYAY.,
VaAVAV LAY,

>

Va

INCOME TAX EXPENSE 7. FRBSHRAX
Six months ended 30 June
BEXRA=tHLXEA
2023 2022
—EB-=F —ZE-—
RMB’000 RMB’000
ARET ARBTTT
(unaudited) (unaudited)
(REER) (RigEZ)
PRC Enterprise Income Tax PRI EFEHR
Charge for the period HAR BB 402 600
Under-provisions in prior years MEFEREDNE 717 880
Deferred tax EFERR TR (38) 310
Total tax expense for the period HA R TE F S 1B RR 1,081 1,790

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 (2022: Nil). Taxes
on profits assessable in the PRC have been calculated
at the prevailing rates, based on existing legislation,
interpretations and practices in respect thereof.
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For the six months ended 30 June 2023 EHZ - ZF - =4FNA=+HILNEAH

8.

LOSS PER SHARE OF THE COMPANY

The calculation of basic loss per share of the Company
is based on the consolidated loss for the Period
attributable to owners of the Company of approximately
RMB126,361,000 (2022: RMB104,477,000) and the
weighted average number of Shares of 1,731,235,299
(2022: 1,708,332,536) in issue during the Period.

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

The weighted average number of Shares used to calculate
the basic loss per share for the period ended 30 June
2022 included the 1,661,909,608 Shares in issue as at
1 January 2022, 50,000 Shares issued during the period
ended 30 June 2022 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.

During the periods ended 30 June 2023 and 2022,
diluted loss per share does not assume the exercise
of the Company’s share options as the exercise of the
Company’s share options would result in a decrease in
loss per share, and is regarded as anti-dilutive.

DIVIDEND

No dividend was proposed for the periods ended 30
June 2023 and 2022 and since the end of the reporting
period.
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INVESTMENT PROPERTIES 10. REWE
RMB'000
ARBT T
As at 1 January 2022 R-ZE-—F—H—H 66,116
Fair value gain on investment properties WEWYHE 2 AT ERE 135
As at 31 December 2022 and 1 January 2023 R-_ZE-—F+-F=+—H
M—E-=F—H—H 66,251
Fair value loss on investment properties wEYHE AN TFEEBE (228)
As at 30 June 2023 R-ZE-_=FRA=1H 66,023

30 June 31 December
2023 2022
—E-=F —E-F
ANA=+RH +ZHA=+—H
RMB’000 RMB'000
ARET T AREFIT
(unaudited) (audited)
(REER) (fe&EZ)
Representing: HER :
Leasehold land HELH 35,143 35,670
Building EF 30,880 30,581

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 2023 and 31 December 2022 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
RMB35,143,000 (31 December 2022: RMB35,670,000) to
secure general banking facilities granted to the Group.
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11. INTANGIBLE ASSETS . BREEE
020 Deferred
distribution  development
Technology vending costs
Know-how system and patents Total
0207 88 HERAR
Al A EEE G REF ok
(Note a) (Note b) (Note ¢)
(FzEa) (MzEDb) (HsEc)
RMB'000 RMB'000 RMB’000 RMB’000
AREF T AREF T AREF T AREFT
Cost: EEZF
As at 1 January 2022 R-ZZE-—-%F—F—H 1,587,518 60,000 93,432 1,740,950
Addition during the year FRHE - - 3,258 3,258
As at 31 December 2022 and —E_C
1 January 2023 TZA=T-BK
“E-=%—H—H 1,587,518 60,000 96,690 1,744,208
Addition during the Period ARHEARIT IS - - 10 10
As at 30 June 2023 A
~NA=1H 1,587,518 60,000 96,700 1,744.218
Accumulated amortisation R EHRHE:
and impairment:
As at 1 January 2022 R-ZE-—#—-F—H 1,587,518 60,000 92,551 1,740,069
Provided for the year FREE - - 416 416
As at 31 December 2022 and RZZE-—4%F
1 January 2023 +ZA=+-8k
—T-_=%—H—H 1,587,518 60,000 92,967 1,740,485
Provided for the Period RHAfE - - 214 214
As at 30 June 2023 RZEZ=F
NA=ZTH 1,587,518 60,000 93,181 1,740,699
Net carrying amount: REEE:
As at 30 June 2023 A
NA=ZTH - - 3,519 3,519
As at 31 December 2022 RZE-=
+-A=+-H - - 3,723 3,723
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For the six months ended 30 June 2023 #HZE_-—ZE - =#F A=+ E/Ltﬁ/ﬂéﬁ’

11. INTANGIBLE ASSETS (continued)

Notes:

(a)

(b)

(c)

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 2023 and 31 December 2022, the carrying
amount represented the cost of acquisition of patents
for research and development of manufacturing and
application technology of graphene material on certain
products and patents for research and development of
Photovoltaic Products.
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For the six months ended 30 June 2023 EHZ - ZF - =4FNA=+HILNEAH

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 2022: 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

12. ERESRARERERE

AEBEEFNEHGRREIBUEER
iEﬂWﬂﬁ)EkT MEEH—RA—
1|ﬂ(7777¢—1— A=+—

B —R=EA)- AEEEH B
*EEWEW R A RAEEE

ZERFT UREREERAR - 2 R EE
B Mmamisgere EN XA

AARSEEKE 5 MR &R
EREAXETRANTEFLAR WIALE

ERETEERR ARETERHE
BUEZER BB REERTEE

EF MmN E MR EENIAR - &
WE SRR EREEIGTET S -

REBHPR  AEERKE SR &
FUREEHREERERBRRER

end of the reporting period, based on the invoice dates, BHHEIEID AR D ATAAT ¢
is as follows:
30 June 31 December
2023 2022
—E=F —Eg-=
ANA=+RH +ZHA=+—H
RMB’000 RMB'000
ARBT T AREFIT
(unaudited) (audited)
(REEZ) (EZ)
Within 3 months 3EAR 55,009 93,842
4 to 6 months 476 A 357 3,772
7 to 12 months 7E2121E A 9,822 3,969
Over 1 year HEiR1F 2,744 -
67,932 101,583

Golden Solar Interim Report 2023




4
\
A
\

A

v

A
A'A

< >

Notes to the Condensed Consolidated Financial Statements

BHGAMBREMDE

>

For the six months ended 30 June 2023 #HZE -—ZE - =#F NA=1HI~ @ﬁ

13. TRADE AND BILLS PAYABLES

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

.Eﬁ%%ﬁ

XN RE

EHRYPR AEBENEZER R
F1TmTFTzzmeﬁ;ﬁ%U D B 0 AT
(N

A'A'A‘
AYAYAYAY.,
VaAVAV LAY,

>

Va

30 June 31 December

2023 2022

—E-=HF TE4F

RA=tH t-HA=+—H

RMB’000 RMB'000

AR®T T ARETT

(unaudited) (audited)

(REER) (&EZ)

Within 3 months 3MEAR 30,174 72,805
Over 3 months 3ME A E 18,937 21,617
49,111 94,422

The trade and bills payables are non-interest-bearing and
are normally settled on six months terms (31 December
2022: six months). Bills payable of approximately
RMB3,400,000 (31 December 2022: RMB4,770,000)
were secured by the Group’s pledged deposits amounted
to approximately RMB1,020,000 (31 December 2022:
RMB1,431,000) as at 30 June 2023.
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17 R4 A R #1,020,0000( —Z F
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14. SHORT-TERM BORROWINGS
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14, SHES

30 June 31 December
2023 2022

—E-=F -
A~A=+H +=-—A=+—H
RMB’'000 RMB"000
ARET T AREFT
(unaudited) (audited)
(REEZ) (EZ)

Secured bank loans repayable within BR—FANEENFE

one year IRITER 90,200 91,000

(a)

(b)

At 30 June 2023 and 31 December 2022, the loans
were denominated in Renminbi and bore interest
rates ranging from:

Six months ended
30 June 2023

4.10%-5.22% per annum

Year ended
31 December 2022

3.90%-4.44% per annum

At 30 June 2023, the secured bank loans of
the Group were secured by a pledge of the
Group’s buildings with carrying amount of
approximately RMB1,846,000 (31 December
2022: RMB1,856,000), leasehold land of right-of-
use assets and the leasehold land of investment
properties with carrying amounts of approximately
RMB3,826,000 (31 December 2022: RMB3,900,000)
and approximately RMB35,143,000 (31 December
2022: RMB35,670,000) respectively. In addition, the
bank loans were secured by guarantees provided
by an independent third party and a director of the
Company (31 December 2022: guarantees provided
by an independent third party, a director of the
Company and his son).
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15. SHARE CAPITAL ;N
The details of the authorised and issued share capital of ARBVEEREBITRA Z2FIEW
the Company are as follows: ™
Number of
ordinary Nominal value
shares of of ordinary
US$0.01 each shares
SREE
0.01EH
ERAREE ERAREE
RMB'000
AREFTL
Authorised: BE:
As at 1 January 2022, R-E-—%—-f-1"
31 December 2022, 1 January 2023 —E--E+-fA=+—Q1"
and 30 June 2023 :gifi A—HBR
“E-=F#XA=1H 5,000,000,000 342,400
Issued and fully paid: BERTRAE:
As at 1 January 2022 WZE-—F—H—H 1,661,909,608 110,606
Completion of 2022 Placing TR -_E - _HFREEHE 50,000,000 3,190
Issue of Shares upon exercise of share  WR{T1EBIIER 1TI D
options 50,000 3
As at 31 December 2022 and fgiiiﬂ‘ A=+—~
1 January 2023 “Z--%#—-A—H 1,711,959,608 113,799
Issue of Shares upon exercise of share 7771 S B RS 3447 AR 1
options 103,700,000 7,161
As at 30 June 2023 RZE-=F A=1H 1,815,659,608 120,960

As disclosed in the Company’s announcements dated 30
December 2021 and 14 January 2022, the 2022 Placing
was completed on 14 January 2022. The net proceeds
from the 2022 Placing (after deducting the relevant
expenses) were approximately HK$497,850,000.

MARRBAHAE-_ZTE-_—F+=A
=t+BRZE__F—A+HBEHQ
i B _FREFHECON T
F—A+WHRK - —E-_—_FESE
HATSFIEFE(INREERZE)L
/497,850,000 7T ©
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For the six months ended 30 June 2023 EHZ - ZF - =4FNA=+HILNEAH

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 terminated on 16 June 2023, after which period
no further options will be offered or granted but the
provisions of the 2021 Share Option Scheme shall remain
in full force and effect in all other respects with regard to
the share options granted prior to the date of termination
of the 2021 Share Option Scheme.
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For the six months ended 30 June 2023 #HZE_-—ZE - =#F A=+ Bk 1A

16. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

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

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

(continued)

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

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

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

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

(continued)

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

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

Save for the circumstances prescribed in the 2023 Share
Option Scheme, a share option must be held by the
grantee for at least twelve months before the share
option 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:
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16. SHARE-BASED PAYMENT TRANSACTIONS 16. URHBREBNNRZRS
(continued) (&)
Equity-settled share option scheme of the AAT UL R 2
Company (continued) (%)
30 June 2023 31 December 2022
ZE-=FARA=TH —E__F+ZA=+—H
(unaudited) (audited)
(REER) (EEZ%)
Weighted Number Weighted Number
average of share average of share
exercise price options  exercise price options
MR BRE I A
TrEE #E I8 2B
HK$ HK$
BT BT
At the beginning of the RAERREEH)
Period/year 0.55 214,700,000 0.55 214,750,000
Granted during the Period/year ZNEAfS /4 A # H - - - -
Exercised during the Period/ ZXEAf /& R1T{E
year 0.54 (103,700,000) 0.54 (50,000)
Lapsed during the Period/year ZNERRS,/E A%k - - - -
At the end of the AR E R
Period/year 0.55 111,000,000 0.55 214,700,000
During the Period, the Company has not granted any RAME T ——FERETE
share option (31 December 2022: Nil). 103,700,000 share EHTAARBERDEMEREC
options were exercised (31 December 2022: 50,000) and T —F+_HA=+—H: &)
no share option was lapsed (31 December 2022: Nil) 103,700,00017 Bz i E 1T ( ==&
under the 2011 Share Option Scheme. ——F+=ZA=+—H :50,000)
MABEBBREASR(ZEZZ2F+=
A=+—H: )
2
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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 2023 were vested to the grantees
in the following manner:

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

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

The outstanding share options under 2011 Share Option
Scheme as at 31 December 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.
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16. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

Equity-settled share option scheme of the

Company (continued)

The following share options were outstanding under the

2021 Share Option Scheme during the Period:

For the six months ended 30 June 2023 EHZ - ZF - =4FNA=+HILNEAH
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16. IR BERNARZRZ
(#%&)
AARUREEE 2 BB
(%)

RAEIR - 5t =T = — AR 8

T AT BRED T

30 June 2023

31 December 2022

—E_=HxXA=1H T+ A=+—H
(unaudited) (audited)
(REER) (&%)
Weighted Number Weighted Number
average of share average of share
exercise price options  exercise price options
T BB ¥ TBRE
TEE 28 1T1E1E 2R
HK$ HK$
BT BT
At the beginning of the RAERRS,E 4
Period/year 9.62 51,740,000 - -
Granted during the Period/year ZXEifS /4 W% H 7.15 111,200,000 9.62 54,000,000
Exercised during the Period/ Z~HifE /ERN1TE
year - - _ _
Lapsed during the Period/year ZNEARS /4 R kK 9.62  (1,000,000) 9.62 (2,260,000)
At the end of the RAERR,F R
Period/year 7.92 161,940,000 9.62 51,740,000

During the Period,

111,200,000 share options were

RAHE =T = — FRREE

ATAY oV
AV, V

6
>
N
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|
>

granted (31 December 2022: 54,000,000) and 1,000,000
(31 December 2022: 2,260,000) share options were
lapsed due to the cessation of employment of the
participant under the 2021 Share Option Scheme.

The outstanding share options under 2021 Share Option
Scheme as at 30 June 2023 were vested to the grantees
in the following manner:

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

Golden Solar Interim Report 2023

TH T 111,200,00010 BB AR i = 1 (=
T+ H=+—H8:
54,000,0001% ) 5%1,000,000f5( — &
::¢+*H_+ B : 2,260,000

DERERSEEL LEBBERD
5 o

R-E_=FXA=1tHm T _—
FREIAEET BITR T W RTT R i
T ERE T AREA

—  HEHIRIEN14,007,600(0 2R
—E-—F—A-+—HEE-
TERE—E-——F—H_-+—
B2 +F—F-+H-



4
\
A
\

A

v

A
A'A

< >

Notes to the Condensed Consolidated Financial Statements

LR R  ER R

For the six months ended 30 June 2023 #HZE -—ZE - =#F NA=1HI~ @ﬁ

16.

SHARE-BASED PAYMENT TRANSACTIONS
(continued)

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

The outstanding share options under 2021 Share Option
Scheme as at 30 June 2023 were vested to the grantees
in the following manner: (continued)

- 16,186,900 of such share options were vested on
21 January 2023 with an exercise period from 21
January 2023 to 20 January 2027.

- 6,848,500 of such share options will be vested on
21 January 2024 with an exercise period from 21
January 2024 to 20 January 2027.

- 6,848,500 of such share options will be vested on
21 January 2025 with an exercise period from 21
January 2025 to 20 January 2027.

- 6,848,500 of such share options will be vested on
21 January 2026 with an exercise period from 21
January 2026 to 20 January 2027.

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

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

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

- 10,800,000 of such share options will be vested on
12 April 2027 with an exercise period from 12 April
2027 to 11 Apr 2028.
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16. SHARE-BASED PAYMENT TRANSACTIONS
(continued)
Equity-settled share option scheme of the
Company (continued)
The outstanding share options under 2021 Share Option
Scheme as at 31 December 2022 were vested to the
grantees in the following manner:
- 14,007,600 of such share options were vested on
21 January 2022 with an exercise period from 21
January 2022 to 20 January 2027.
- 16,436,900 of such share options were vested on
21 January 2023 with an exercise period from 21
January 2023 to 20 January 2027.
— 7,098,500 of such share options will be vested on
21 January 2024 with an exercise period from 21
January 2024 to 20 January 2027.
- 7,098,500 of such share options will be vested on
21 January 2025 with an exercise period from 21
January 2025 to 20 January 2027.
- 7,098,500 of such share options will be vested on
21 January 2026 with an exercise period from 21
January 2026 to 20 January 2027.
)
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16. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

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

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

are as follows:

30 June 2023

16. IR /RERHNR RS
(%)
AT UAREEE 2 BIRET S
(&)
R 2R B RIT A BRAENTTE
BRITERMT
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—E=fXA=TH
Number of Exercise price
share options HK$ per share Exercise period
BREHE TEESKRER TR
111,200,000 7.15 12 April 2023 to 11 April 2028
—E_FNATZHE_ZT_N\FHEA+—H
50,740,000 9.62 21 January 2022 to 20 January 2027
B R+ —-RET-_+HF—A=+H
111,000,000 0.55 22 October 2020 to 21 October 2025

31 December 2022
—E--F+=-A=+—H

—ECEF+ A+ -HE_ZE-_AFt+A=-+—H

Number of Exercise price
share options HK$ per share Exercise period
B EHAE TEEFRETT 1715
51,740,000 9.62 21 January 2022 to 20 January 2027
R —-AZ+—RAEZT_tF—HA=+H
111,000,000 0.55 22 October 2020 to 21 October 2025
—ECEF+A-+-AE-_ZT-_RAFTA=-1+—H
103,700,000 0.54 19 June 2018 to 18 June 2023

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

RMB21,627,000).

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

RMB181,577,000).

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

RMB307,339,000).

/\ﬁz/\ﬂ+jlai_£__¢/\ﬂ+/\a

R-ZE-_ZTF+A-_+_HRENE
J& #E A Y {E 425,183,000/ T (=
MAR¥21,627,0007T)°

RZE-—F—A-+—BREMNE
A% #E N {E /222,745,000 7 (HHE
MAR#181,577,0007T ) ©

RIZE-_=FNA+-_BRENER
RN {E350,387,00008 7T (FEE A A
R #307,339,0007T)°
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16. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

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

The Group recognised total share-based payment of
RMB62,050,000 for the Period (for the year ended 31
December 2022: RMB119,605,000) 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.

The following table lists the inputs to the model used:

2023 share options

Weighted average share price (HK$ per share)
Exercise price (HK$ per share)

Expected volatility (%)

Expected life of options (year)

Risk-free rate (% per annum)

Expected divided yield (%)

Exercise multiple — director

Exercise multiple — employee

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.

Golden Solar Interim Report 2023
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AARURELE ZIBIRESTE
(4&)
REERAHRE AR BIR B BB 3
BRAR G BEBON BT ARE
62,050,0000( —E-—F+=-HA=+—
BIFFE : ARM119,605,0007T)°
DB TS B H B RS R I Y A
R ERRE BEFER A E
AUfEEL o

NRINRAT AR R 8 AR

—E=FERE
iEFHRE (BRET)
TEE (8RBT

8 5K 18 (%)
BRENTEHTEH (F)
BRRAIE(FF%)

TE HIAS B 75 R (%)
TEREHE-—2F
IEEEs—EE

HK$7.00
HK$7.15
59.06%
5 years
2.86%
0.00%
2.80
2.20
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16. SHARE-BASED PAYMENT TRANSACTIONS

(continued)

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

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 and for the year ended 31 December
2022, no share option was lapsed under 2011 Share
Option Scheme.

During the Period, 1,000,000 (for the year ended 31
December 2022: 2,260,000) share options were lapsed
under 2021 Share Option Scheme and the relevant share-
based payments of approximately RMB1,833,000 (for the
year ended 31 December 2022: RMB1,754,000) which
were recognised in share options reserve was transferred
to accumulated losses during the Period.

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

Pursuant to Rule 17.07(3) of the Listing Rules, the
Company would like to clarify that the total number of
Shares that may be issued in respect of share options
granted under all share option schemes of the Company
during the Period divided by the weighted average
number of Shares (i.e. 1,731,235,299) of the relevant
class in issue for the Period was 10.49%.
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(continued)

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

As at 30 June 2023, the Company had 111,000,000 (31
December 2022: 214,700,000) share options outstanding
under the 2011 Share Option Scheme, which represented
approximately 6.11% (31 December 2022: 12.54%)
of the Shares in issue as at that date. The exercise in
full of the outstanding share options would, under the
present capital structure of the Company, result in the
issue of 111,000,000 (31 December 2022: 214,700,000)
additional Shares representing approximately 6.11%
of the total issued share capital of the Company as at
30 June 2023 and additional share capital and share
premium of approximately HK$8,700,000 (equivalent to
RMB8,021,000) (31 December 2022: HK$16,740,000
equivalent to RMB14,953,000) and approximately
HK$52,351,000 (equivalent to RMB48,266,000) (31
December 2022: HK$100,308,000 equivalent to
RMB89,602,000), before issue expenses.

As at 30 June 2023, the Company had 161,940,000 (31
December 2022: 51,740,000) share options outstanding
under the 2021 Share Option Scheme, which represented
approximately 8.92% (31 December 2022: 3.02%) 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 161,940,000 (31 December 2022: 51,740,000)
additional Shares representing approximately 8.92%
of the total issued share capital of the Company as at
30 June 2023 and additional share capital and share
premium of approximately HK$12,692,000 (equivalent
to RMB11,701,000) (31 December 2022: HK$4,034,000
equivalent to RMB3,603,000) and approximately
HK$1,270,507,000 (equivalent to RMB1,171,382,000)
(31 December 2022: HK$493,705,000 equivalent to
RMB441,012,000), before issue expenses.
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17. COMMITMENTS 17. A&iE
The Group had the following commitments at the end of AREBR2IRERA AT APE :
the reporting period:
30 June 31 December
2023 2022
—E-=HF —E- 4
ANA=tH t-A=1+—H
RMB’000 RMB’000
ARBT T ARETTT
(unaudited) (audited)
(REER) (feFEZ)
Contracted for capital commitment in BRAGTHE R
respect of:
— Investment in subsidiaries — B ARIRIRE 1,981,966 2,100,562
— Other investment —HMRE 5,000 5,000
1,986,966 2,105,562
Contracted for commitments in respect of: & TIE B B ] A&
— advertising and consultancy services — BE RE AR - 26
— property, plant and equipment — W% B REE 5,161 5,608
5,161 5,634

18. RELATED PARTY TRANSACTIONS

Compensation of key management personnel of the
Group is as follows:

18. BEALIRS
AEETBERABNMENT :

Six months ended 30 June
BEANA=1tHIL~HEA

2023 2022

—E-=F T F

RMB’000 RMB’'000

ARBT T ARETIT

(unaudited) (unaudited)

(REEZ) (REEEZ)

Fees we 54 99

Other emoluments: HE -

Salaries, allowances and benefits in kind e  EBIREDFR 5,099 3,549

Contributions to retirement benefits schemes RINEF T8I 131 98
Equity-settled share-based payments RIR A E AR D

BEREN K 32,571 65,813

37,801 69,460
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18. RELATED PARTY TRANSACTIONS (continued)

19.

For the six months ended 30 June 2023 HE—_ZE -4 NA=1+HI~EA

18. BEALRZ (&)

tes to the Condensed Consolidated Financial Statements

B AR & B 3% 3R R B &

Six months ended 30 June
BZARA=1THILXEAR

APPROVAL OF THE CONDENSED

CONSOLIDATED INTERIM FINANCIAL

STATEMENTS

31 August 2023.

Golden Solar Interim Report 2023

The condensed consolidated interim financial statements
were approved and authorised for issue by the Board on

2023 2022
—EZ=F —ET-—
RMB’000 RMB’000
AR®T T ARETTT
(unaudited) (unaudited)
(REBER) (REgEZ)
Transactions with the B I 172 AR AR BRI Il
companies controlled by RAEIZR G -
non-controlling shareholders:
Sales of goods HEEm - 5,329
Utilities expenses KEE 5,659 498
Rental expenses HE® 4,895 1,107
Consultancy fee BB 10,548 7,314
Purchase of material FREEM K 1,443 -
Purchase of equipment BEXRE 21,939 -
30 June 31 December
2023 2022
—EZ=F —ET——
RARA=Z+H tZA=+—H
RMB’000 RMB’000
AR®T R ARETT
(unaudited) (audited)
(RBER) (&EZ)
Outstanding balances with the ER JE 2 R R BR 428 1) A
companies controlled by NA)ZARFERER
non-controlling shareholders:
Trade receivables FEW & 5 BRI 12,470 12,470
Other receivables H b JE W R IE 3,057 4,127
Deposit of acquisition of equipment BEEXREz RS - 15,648
Trade payables JEfTE 5 RN 5,023 373
Other payables HAth fE 5718 9,022 12,919
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