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I Aud! er’s Reper
II Inan lal S a emen s,
nsellda ed and ‘empany’s Balan e Shee s
nsellda ed and ‘empany’s In eme S a emey,s
ﬂsollda ed and ;;pany’s S a emen s of };h Flows
ensellda ed and ‘empany’s S a emen s of "hanges In @wners’ Equl y

F
Ne es @ he 1lnan lal S a emen s
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Te he Beard ef Plre ers of Ningbe Shanshan ,oi Ld-

“‘\il <

We have aud! ed he a empany!ng flnan lal s a emen s of Nlngbe Shanshan ,ob L d (“Shanshan™

wh! h emprise he ensellda ed and empany’s balan e shee s as a 31 e ember 211 ,2020and 2021, he

ensellda ed and empany’s In eme s a emen s, he ensellda ed and empany’s s a emen s of ash flews,

and he ensellda ed and empany’s s a emen s of hanges In ewners’ equ! y fer ea h ef he years ended 3
Pe ember 201 | 2020 and 2021, and ne es @ he flnan !al s a emen s

In eur eplnlen, he a empanyIng flnan lal s a emen s presen falrly, In all ma erlal respe s, he

ensellda ed and empany’s flnan lal pes! len asa 1 Be ember 201 | 2020 and 2021 and he ensellda ed

and empany’s flnan lal perferman e and ash flews fer ea h ef he years ended 31 De ember 201 , 2020
and 2021 In a erdan e wlh he requiremen s of A eun Ing S andards fer Buslness En erprises

BAGY = 4

We eondu ed eur aud! In a erdan e wlh ﬁna S andards en Aud! Ing (“’S\As”) @ur

respensiblll les under hese s andards are fur her des rlbed In he Aud! er’s Respensibl]! les for he Audllgf
he " lnan lal S a emen s se len of eur reper W;@rc Independen ofylanshan Ina erdan e wlh he Jlede
o}@ hl s fer Prefesslenal A eunans ef he 'hlnese Ins! ue of ‘erlfled Publl A owsg‘g PA

ede™, and we have fulfllled eur e her e h! al respensiblll les In a erdan e wl!h he A ‘ede We
belleve ha he audl evlden e we have eb alned 1s suff! len and apprepria ¢ e previde a basls fer eur
epinlen

HE=MA E=

Shanshan has prepared separa e se s of flnan lal s a emen s fer ea h ef he years ended 3] De ember
201 | 31 De ember 2020 and °1 Pe ember 2021 In a erdan e wih A eun Ing S andards fer Buslness
En erprises, en wh! h we Issued separa e aud! er’s reper s @ he sharchelders of Shanshan, da ed 23 Aprl]
2020 2 Aprll 2021 and 18 Aprll 2022, respe lvely This reper Is In ended selely fer he Beard eof Dlre ers
of Shanshan In enne len w!h he Iis Ing of £lebal depes! ery re elp s (GPRs) on SIX Swiss Ex hange AG
and Is ne e be used fer any e her purpese

V‘ o
*E;? - 15q.BlLI IE.§ F HE MA, AGEME_, A D H .§ CHA®GEDY I H GY ERR ACE
F HE FI A, CIAL .§A EME_[ \§

Managemen ef SHANSHAN (“managemen ™) 1s respensible fer he prepara len and falr presen a len
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As par eof an aud! In a erdan e wlh ,S;s, we exer lse prefesslenal judSmen and maln aln
prefesslenal skep 1 Ism hreugheu he aud! We alse-

(H

O

A

(4

5

(6)

We

Iden Yy and assess he risks of ma erlal mlss a emen ef he flnan lal s a emen s, whe her due e
fraud er errer, des!gn and perferm aud! pre edures respenslve e hese risks, and eb aln aud!
evlden e ha Is suffl len and appreprla ¢ e previde a basls fer eur ep!nlen The risk ef ne
de e Ing ama erlal mlss a emen resul Ing frem fraud !s higher han fer ene resul Ing frem errer,
as fraud may Invelve elluslen, fergery, In en lenal emlsslens, misrepresen a lens, er he everrlde
of In ernal en rel

@b aln an unders and of In ernal en rel relevan e he aud! 1n erder e des!gn aud! pre edures
ha are apprepria ¢ In he Ir ums an es, bu ne fer he purpese of expressing an eplnlen en he
effe lveness of In ernal en rel

Evalua e he appreprla eness of a eoun Ing pel! les used and he reasenableness of a eun Ing
es Ima es and rela ed dls lesures made by managemen
/

en lude en he apprepria eness of managemen ’s use of he Selng en ern basls ef a eun Ing
and, based en he aud! evlden e eb alned, whe her a ma erlal un er aln y ex!s srela ed e even s
or eond!lens ha may as s!gnlfl an deub en Shanshan’s abllly e enlnue as a Zelng
en ern If we en lude ha a maerlal un er alny exls s, we are required e draw a en len In
eur aud! er’s reper e he rela ed dis lesures In he flnan lal s a emen s eor, If su h dls lesures
are Inadequa ¢, e med!fy eur eplnlen @ur en luslens are based en he aud! evlden ¢ eb alned
up e he dae of eur aud! er’s reper Hewever, fu ure even s or end! lens may ause Shanshan
e case o eonlnue as a gelng en ern

Evalua e he everall presen a len (In luding he dls lesures), sru ure and enens ef he
flnan lal s a emen s, and whe her he flnan lal s a emen s represen  he underlylng ransa lens
and even s In a manner ha a hleves falr presen a len

@b aln suff! len apprepria e aud! evlden e regarding he flnan lal Inferma len ef he enlles or
buslness a lvlles wlhln Shanshan e express an eplnlen en he ensellda ed flnan lal
s aemen s We are respensible fer he dlre len, supervisien and perferman ¢ of he Sreup aud!
We remaln selely respensible fer eur aud! eplnlen

emmun! ae wlh hese harged wlh Zevernan e regarding, ameng e her ma ers, he planned

s epe and !mIng of he aud! and slgnlf! an aud! flndIngs, In luding any s1gnlfl an def! len les In In ernal
en rel ha we lden fy durlng eur aud!
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(All ameun s In RMB Yuan unless @ herwlse s a ed)

A)},t\ ,\‘..t\' 31D 2021 31D 2020 31D 2019
ﬁmrcn asse s* 3 3 333 3 3
ash a bank and en hand (1) 24 6176771 87 771,224 4] 2706,5 524 °8
Depes! reserva len for
balan e
pending funds
Held fer rading flnan lal asse s (1) 1,113,578 21 77,1 LBT)
Perlva lve flnan lal asse s
Ne es re elvable (1) 34,666,107 26 77,3 48577 M1 P8
A euns re elvable (1) 35 404’ 17 337716 35005 2, 71555206 57
Re elvables flnan Ing (V) 644551, 87°8 478281283 55 346,826,436 88
Prepaymen s (Vi) 837233 585 18 228,600,565 403, 565 365
Insuran e prem!um re elvable
Relnsuran ¢ premlum re elvables
Reserves for reassuran ¢ enra $
re elvable
her re elvables (Vi) 346, 58,862 11 36 118,243 36 16 472,682 82
Inan lal asse s pur hased under
agreemen s o resell
Inxen erles (Vi) 3043 02 566 16 1,622,000,251 73 128 3 73 2
enra asses
Asse s held for sale (IF) 1081343 4138
Nen urren asse s due wl hin ene
year (¥) 58064, 62 45 86464565 51 70 677, 46 46
® her urren asse s (X1) 758,646,580 73 13850 6,165 3 501,22, 6 8
Teal urren asse s 18, 77713258 4 1070 01351016 84500 18 6
Nen urren asse s
BerrewlIngs and advan es Issued
Peb Inves men
@ her deb nves men
Leng erm re elvables (Y1) 316 0537 68,772, 18 15 536,55 872 14
Leng erm equl y Inves men (Xu11) 6,325,388, 2187 2,750.600,44 21 2,658,202,856 35
Inves men In e her equl y
Ins rumen s (X2V) 18,65 446 44 2,817, 1 740 1 427 6881356
@ her nen urren flnan !al asse s (V) 1026045 78 103,684,5 78 1042 2. 854 51
ves men preper les
1xed asse s (XVi) 746535 6357 5,823 420 538 74 47821600 3
ens ru len In pregress (XVin) 2000341380 17 1,725,518 4 1,5°4 477,654 66
Predu lve bleleg! al asse s
@®!] and gas asse s
Righ ef use asse s (YVii) 135847 5 887
In anglble asse s (X1r) 1,627,0 1,148 67 8418 1,665 6° 746,746,765 1
Develepmen o5 s
Geedwlll (Y1) 14,614,122 42 128,044,702 24 12 401,866 45
Long erm deferred expenses (YY) 103,040,765 1 66,210,418 85 61,281,484 37
Deferred In eme ax asse s (X¥a1) 240325267 25 1582 . 3815 146, 68,7 7 14
@ her nen urren asse s (XY1) 202, 053, 56 16 83,081,805 64 1 1,066, 7116

Te al nen urren asse s
Te al asse s

21,310,755,745 72
4128846 10376

13831 645,285 75
245406587 5 1

15,1707 8,015 47
25,015,827,214 45
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31D 2021

31D 2020

31D 2019

lurrcn tab!]! les
Sher erm berrewlngs .
Berrewlngs frem he ‘en ral
Bank
Berrew!ngs frem e her banks and
e her flnan !al Ins ! ulens
Held for rading " Inan lal
[labl]! les
Derlva lve flnan lal labl]! les
Ne es payable
A eun s payable
Agvan es frem us emers
enra llabl]l les
Inan lal asse s seld fer
repur hase
Depes! s frem  us emers and In er
banks
Re elving frem v! arleusly raded
se url les
Re elving frem vl arleusly seld
se url les
Empleyee benef! s payable (X¥zk
Taxes payable (X%
@ her payables (XY
Handl'ng harges and
emmisslens payable
Dlvidend payable fer relnsuran e
Llabll! les held fer sale (XX¥m)
Nen urren I'abll! les due
wl hin ene year (XY
@ her urren [labll! les (XXX
Te al urren llabll! les
Nen urren Ilabl]! les
Reserve fund fer Insuran e
enra s
eng erm berrew!ngs
Bends payable
@f whl h' Preferen e shares
Perpe ual bends
Lease 1labl]l les (XYY
V

(XY1V)

¥V)
(XXVI)
XvVn)
XXvui)

[eng erm payable (X¥¥va)
Leng erm empleyee benef! s

payable
Previslens (XXXVin)
Peferred In eme (XIYIY)
Peferred In eme ax Ilabll!l les (¥X11)

@ her nen urren llabll! les
Te al nen urren llablll les
Te al 1labl]! les

433 48230054

1,250,062, 84 16
2321337104 8
1,0 2,883 71
112,077,738 4

156578 5 4
722,837,474 1
5 022350557

362354 74051
152,672,564 2°
133187 42322

336 . 58766 °

110 066,5° 36
230 233515 4

31315748 16
40 65430751
380,071,327 43

7.6 3000247
20, 38,0 4457 01

2,5 6,817,465 48

1,176,76 .0 187
1,618,866,818 16
26,817,680 1
56,324,485 7

88,541,754 21
41 862,832 84
4475107 0

31,77 46 15
44 671,66 T2
6,84 , 14 7° 2

2,6733%2,537 21

348053 121 4

4
426,361,700 8
331,838,174 50

3783 485,555 6
1063340052 88

3546, 41, 1417

1,477,372.818 68
1,54 02771878
5 3623 275

83 454320 78
173,786,258 2
188,351,858 21

687.77°,178 27
1212,74 605 34

546,550 28
8,57 366,575 55

1,603,146,858 1

381073720

8, 88, 52 10
2 8511,857 8
5773533 8 60

2,816, 118,45 77
11,3 5375015 %
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@wner’s equl y’
Share ap! al ¥L) 2,142, 1, 38 10 1,628,400 22 0 1,122,764, 86 10
@ her equl y Ins rumen s
®f wh! h Preferred shares
Peype uval bends

ap! al reserves (YL1) 6ATTT N, 55 7 360045 00545 40 1,071,548 57
Less Treasury shares
® her emprehensive In emes YLi) 3167 676 67131 , 4131 1,547, 57,642 5
Spe lal reserves (YLizl) 23077027 2,363 262 14 2,646,661 14
Surplus reserves YLIV) 2537161 65 257570058 4 254665005 17
General risk previslien
Re alned earnings YLV) 10083326361 5 604827417 78 48035183473

Te al ewner’s equl y a rlbuable

e he empany
Nen en relllng In eres s

18, 283814757

12,417, 5,674 62

11,822,582,211 12
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A\;t\ ,\r:"’ 31D 2021 31D 2020 31D 2019
u;ren asse s
ash a bank and en hand 3,643 582,801 84 8 .1 0,484 46 588, 87,215 46
Held for radlng flnan lal asse s
Perlva lve flnan lal asse s
Ne es re elvable
A euns re elvable (1) 2,086,137 17 21267, 8833 34,824,825 74
Re elvables flnan Ing
Prepaymen s 5 868 82 30145615 34363064
® her re elvables (11) 5,428 105,847 > 4604458215 6 4,485 488 0 145
Inyen erles
on ra asse s
Asse s held fer sale A5000 000 00
Nen urren asse s due wl hin
one year
® her urren asse s 54,015,140 30 1004634400 00
Teal urren asse s 128,645 754 4° 6,5°8.852,542 6 51616457602
Nen urren asse s’
Peb lnves men
@ her deb Inves men
Leng erm re elvables
Leng erm equl y Inves men (117) 12,811,102,420 %2 5615252313 68 53574703 543
Inves men In e her equl y
Ins rumen s 35, 16,462 76 325108 . 200 208 000277 10
@ her nen urren flnan lal
asse s 1,000 00 1,000 00 1000 00
Inves men preper les
Ixed asse s 40430 15 4230 465158 443 448 475 34

ens ru len In pregress
Predu lve bleleg! al asse s
@®!] and gas asse s
Righ ef use asse s
In anglble asse s
Develepmen  eos s
Geedw!ll
peng erm deferred expenses
Peferred In eme ax asse s
@ her nen urren asse s
Te al nen urren asse s
Te al asse s

22,425,481 12
88,182,618 74

20, 30250 40
3 1823458

13,420,142, 480 38
22,548,786,234 81

1,176,420 46
3 506,568 78
25212014 5

6,483 342,161 45
13021 470408

434011158
7.565.8302
20511458 23

8,011, 46,546 47
131735 034676
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31D 2021

31D 2020

31D 2019

Purren 1abll! les:
Sher erm berrew!ngs
Held fer radlng flnan lal
Itabl]! les
Derlva lve flnan lal labll! les
Ne es payable
A eun s payable
Advan es frem us emers
enra [labll! les
Empleyee benef! s payable
Taxes payable
@ her payables
Llabl! les held fer sale
Nen urren Ilablllles due
wl hin ene year
@ her urren llabll! les
Te al urren llabl]! les
Nen urren Ilabll! les
peng erm berrew!ngs
Bends payable
®f wh! h- Preferred shares
Perpe ual bends
Lease llabl]! les
peng erm payable
peng erm empleyee benef! s
payable
Previslens
Deferred In eme
Deferred In eme ax llabll! les
@ her nen urren [labll! les
Te al nen urren Ilabll! les
Te al Ilabl]! les
Owner’s equl y:
Share ap! al
@ her equl y Ins rumen s
®f wh! h Preferred shares
Peype ual bends
apl al reserves
Less’ Treasury shares
@ her emprehenslve In emes
Spe 1al reserves
Surplus reserves
Re alned earnlngs
Te al ewner’s equl y
Te al Iabl]! les and ewner’s
equly

1,028,154,847 21

18,1403 8
10 2,60061

6.4 2303 40
8.0 47733
2,844.656,576 8
2.6 7,881,650 88
6,614 447,15 3

2,775 240,722 21

13 63,865 45
1,641,186,052

44282 164056
1,827%77 s

2,142, 1, 38 10

5334340133 8
22,828 481 6
255,841,651 17
38057731 3 43
11,516, 148 434 86

22,548.786,2°4 81

1,426,388,220 22

12,003 668 2
1,136,042 44

4673280

287,875,668 1
854,323 634 43

81,662,022 34
2,668,082,460 5

17381 572

75,476,068 10

1,813,675,665 22
4,481,758,125 81

1,628,400 22 0

2.4 4762, 75 88

12, 1160

)

25 6 55152
3 64 6 66827
8,541.4°6,578 27

13001 470408

The a empanylng ne es ferm an !n egral par of hese flnan !al s a emen s

Persen In harge of he

empany-

Persen In harge eof

a eun Ing-

2,432,843 10778

7.211,717 82
250,600 00

5,381,647 03

128,6 8,816 42
70 144182 30

330 8137

808,454,138 8

503,448 862 5

1311, o3 001 48
46153328 285

1,122,764, 86 0

2, 82,780,645
14 16487020

254,665,125 17
2.6 8, 8588674
8,558.257.415 1

131735 130676

Persen In harge of he
a eun!Ing auherly



~l
C:l ‘:"Ll

y 0; F co il
dp

- Xt

]

(All ameun s In RMB Yuan unless @ herwlse s a ed)

It 9 2021 2020 2019
I Te al epera Ing In eme (XLVI) 206 ,382,624 28 8,215,8 6,6 146 8,67 , 10 68 83
®f wh! h- @pera Ing In eme 206 ,382,624 28 8,215,8 6,6 146 8,67 , 10 68 g3

In eres n eme

Prem!um earned

In eme for handllng harges and
emm!sslens

II Te al epera Ing eos

Of wh! h' @pera Ing o5 (YLVI)

In eres expenses

Handl'ng harges and
emm!sslens

Surrender value

Ne ameun ef empensa len
expenses

Ne ameun w1l hdrawn fer
Insuran ¢ enra reserves

Pel! y dlvidend expense

Relnsuran ¢ oss

Taxes and sur harges

Selllng expenses

General and adm!nls ra lve
expenses (YLIY)

Resear h and develepmen
expenses (L)

Inan lal expenses (L1)
®f wh! h In eres expenses

(XLVH)
(YLViiI)

In eres In eme
Plus' @ her In eme (L)
Inves men In eme (less expressed

wlh “7) (Lin)
®f wh! h- Share of pref! ef

asse la es and jeln ven ures
Galns frem dere egn! len eof

flnan lal asse s measured a

amer I1zed es

erclgn ex hange Zalns (lesses

expressed wlh “7)
Ne expesure hedging benef! s

(lesses expressed wlh “ ™)
Galns frem hanges n falr value

(lesses expressed

wlh “7) (L1V)

red! !mpalrmen lesses (lesses

expressed wl h “ ™) (LV)
Asse s Impalrmen lesses (lesses

expressed wl h “ ™) (LVI)
Galns en dlspesal ef asse s (lesses

expressed wl h “ ™) (LViI)
III @pera Ing prof! (less

expressed wlh “ 7
Plus Nen epera Ing In eme (LVin)

17,81 274,646 85
15,51 028,815 38

71,738,657 31
204,621,622 61

654,122,587 74
71565246 4
6541308 387
6433 57455

46, 2 54405
104,5%2,86% 12
2,38 333 684 47

27 . 45, 113

363 47723
266,511, 2372
388 465, 33 5

243 1,064 11

46 8645180 3
7,5.128 6

8,231,886,52° 86
6,786,686, 161 47

4 %8368
218,011,442 51

5054364707
39 60,1728
278,754, 47° 4
2 4,176,351 42
3 186,364 55
140,883 203 34
388,534,387 28

12,316,781 15

333150508
12 1777177
75, 21.85° 8
35 12,0750

’

348,757,636 64
45711 6

8,551,045 624 82
6,85 4127226

45,665,501 85
£33 3y 3

48 27658 1
4118817 427
271, 73,466 61
3087 8,17 82
36, 85,013 2
1535 18341
216,778,742 33

48831 246

5587 42
81, 44,885 88
87.16° 448 24

135 4 18

3705 6,050 4
820502 7



It 9 2021 2020 2019
Less” Nen epera Ing expenses (Li¥) 323 187741 50,475,656 17 27,650,617 84
IV Te al pref! (e al less

expressed wlh “ ) 4674213 3% 48 262,855200 43 353 170,462 62
Less In eme ax expenses (LY) 1.10° 886,88 33 57,71 18581 21, 64,181 68

V Ne prof! (ne less expressed
wlh “7)

(D Tlasslfled by en !nuly ef
epera lens

1 Ne prof! frem eon !nulng
epera lens (ne less expressed
wlh “7)

2 Ne prof! frem d!s en lnued
epera lens (ne less expressed
wlp ™)

(I Tlass!fled by ewnershlp

1 Ne prefl a rlbuable,ce
sharehelders of he ‘empany
(ne less expressed wih “ ™

2 Ne prof! a rlbuable e nen
on relling In eres s (ne less
expressed wlh “ 7

VI Ne e her emprehenslve
In eme af er ax

Ne o her emprehenslve In eme

a rlbyable o equl y ewners of

he “empany af er ax
(D @ her emprehenslve In emes

ha wlll ne be re lasslfled In @

prafl eor less
1 "hanges In remeasuremen eof
he deflned benef! plans
2 Share of @ her emprehensive
In eme a eoun ed for using
equl y me hed ha wl!ll ne be
re lassifled o prefl er less
hanges In falr value of o her
egy y Ins rumen Inves men s
4 "hanges In falr value
a rlbuable e he en erprise’s
ewn red! rlsk

(I @ her emprehenslve In emes

ha wlll be re lassifled In @
profl eor less

1 Share of @ her emprehenslve
In eme a eoun ed fer using
equl y me hed ha wlll be
re Jlassifled o prefl er less

2 anges In falr value of @ her

deb Inves men s

Ameun ef flnan lal asse s

re lasslfled In e @ her

emprehenslve In eme

4 Previslen fer red! !mpalrmen
of @ her deb Inves men s

5 Tash flew hedgIng reserve

357,306,443 15

3570326,443 15

333 6651765

23160, 255
70, 6183
70, 6183

705,066,878

151368071

703,753 14 07

2067211 48

2,067,211 48

10

205,134,014 62

205,134,014 62

138,004,106 0

6712, 1855

876.6°7,701 64
876.6°7,701 64

87625 35747

11,748, 51

864,4 140645

3834417

3834417

375,134 644 34

375,134 644 34

26,818,780 17

105,325,864 23

205,762,455 71
205,762,455 71

207,538,762 47

11, 54,868 18

21 4 363065

1,776,348 77

1,383 22 46

3938631
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2020 2019

6 Transla len dlfferen ¢ of
ferelgn urren y flnan lal
s aemen s

7 @ hers

Ne e her emprehenslve In eme
a rlbuable o nen en relllng
In eres s af er ax

VII Te al emprehenslve In eme

Te al emprehenslve In emes
a rlbyable o equl y ewners of
he ‘empany

Te al emprehenslve In emes
a rlbuable o nen en relllng
In eres s

VIII Earnlngs per share

() Bas! earnlngs per share

(yuan share) (LY1)
(ID PHued earnlngs per share
(yuan share) (LY1)

2,867,326,824 85

2,666 68 53
23160, 255
X7

X7

671,503,687 12 5808 7.0 8 00

738,6535 555 475571233 77

6712, 1853 105,325,864 23
" 104
" 104

The a empanylng ne es ferm an !n egral par of hese flnan lal s a emen s

Persen In harZe of he
empany"

Persen In harge eof
a eun Ing:

Persen In harge of he
a eun!Ing auherl! y



S Pl \f xe C.y., Lﬁ’d.

Ca v’ Kt 1
(All ameun s In RMB Yuan unless @ herwlse s a ed)

It ~ :‘" 2021 2020 2019
I @perang In eme (V) 125513482 5 115,178,070 74 152,376,240 44
Less' @perang es 14,348,686 64 12,003, 5417 14,183,718 83
Taxes and sur harges 871401 2 8,261,738 72 7.311.86° 45
Selllng expenses 7,475,471 61 12,583,868 5 26,06020 45
General and admlnls ra lve

expenses 137,346,668 73 106986 7 147124 0
Resear h and develepmen

CXPCHSCS

Inan lal expenses 383 187,355 1208354 437 145,33 610 0

®f wh! h* In eres expenses 364400, 3152 127,42 208 57 148,1 17186
Ineres In eme 81306 281 5544 518 6,467.27° 84
Plus' @ her In eme 0185213 756,044 2 1,252,454 0
Inves men n eme (less

expressed wl h “ ™) (V) 1807 457060 1 8,414 2810 37 14 40710775

@f wh! h- Share ef pref! ef
asse laes and jeln ven ures

Galns frem dere ogn! len eof
flnan lal asse s measured a
amer 1zed es

Ne expesure hedgIng benef! s
(less expressed wlh ™)

Galns frem hanges 1n
falr value (less expressed
wlh “7)

red! Impalrmen lesses (less

expressed wlh “7)

Asse s Impalrmen lesses (less
expressed wlh “7)

Galns en d!spesal ef asse s (less

expressed wl h “ ™)

II @pera Ing prof! (loss
expressed wlh “ ™)

Nen epera Ing In eme

Less” Nen epera Ing expenses

III Te al pref! (e al less
expressed wlh “ 7

Less’ In eme ax expenses

IV Ne pref! (ne less expressed

wlh “ 7
(b Tlasslfled by enlInuly ef
epcra lens

(ID Ne prof! frem dls en Inued

epcra lens (ne less expressed
“,1 h [ ’?)

176, 146,62° 74

651,782 55
57050000 00
58.721 72

31, 6320088
484,836 41
2874 338

310,765,857 86
2.8 805172

217,867,806 14

217,867,806 14

12

41,011,800 15

6,242,386 85
15,000,000 00
FENTEE
2 825837 1
313 3
5471, 67 10

2463 18 3
437730 77

2 AT1338 70

2 AT1338 70

125,834321 16

24,615,724 33

16,52 24

5.614.0°1 62

6,500 32
122,275 65

783786 12
62,184,880 57

6>, 68,666 5

6>, 68,666 5



It :" 2021

hi\3

2020 2019

V Ne o her emprehenslve
In eme af er ax

(1 @ her emprehenslve In emes
ha wlll ne be re lass!fled In o
prpfl or less

1 anges In remeasuremen ef
he deflned benef! plans

2 Share of @ her emprehensive

In eme a eoun ed fer uslng

equl y me hed ha w!ll ne be

re Jass!fled o profl er less
anges In falr value of @ her

c;@} y Ins rumen Inves men s

4 “hanges In falr value
a rlbuable e he en erprise’s
ewn red! risk

(I @ her emprehenslve In emes
ha wlll be re lass!fled In o
prefl or less

1 Share of @ her emprehenslve
In eme a eun ed for using
equl y me hed ha wlll be
re Jass!fled o profl er less

2 "hanges In falr value of e her

deb Inves men s

Ameun ef flnan lal asse s

re lass'fled In @ o her

emprehenslve In eme

4 Previslen fer red! !mpalrmen
of @ her deb Inves men s

5 Tash flew hedglng reserve

6 Transla len dlfferen e of
ferelgn urren y flnan lal
s a emen s

7 @ hers

VI Te al emprehenslve In eme

VII Earnlngs per share:

() Bas! earnlngs per share
(yuan share) 03

(ID Dlued earnlngs per share
(yuan share) 013

215,827,670 23

2178 488471

1313 68071

216,581,204 10

2,067,211 48

2,067,211 48

336547 37

1,346,065,678 61 113 643 268 44

135,667,334 43 115,071 0 0
11,748, 51 © 11, 54,868 18
123 1838341 126, 82,05 18
3834417 1383 2046
3834417 1,383 22 46
1276, 533 177,611, 35 ¢3
XY 116

X7 116

The a empanylng ne es ferm an In egral par of hese flnan lal s a emen s

Persen In  harge eof
a eun Ing-

Persen In harge of he
empany"

Persen In harge of he
a eun!Ing auherl y
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(All ameun s In RMB Yuan unless @ herwlse s a ed)

It 9

/

2021

2020

2019

I lash flews frem epera Ing
Iyl lag
ash re elved frem sales of
geeds er render!ng eof serv! es
Ne In rease In depes! frem
us emer and due frem bank
and e her flnan lal Ins ! ulens
Ne In y@sc In berrew!ng frem
he ‘en ral Bank
Ne In rease In berrewlngs frem
@ her flnan lal ns ! ulens
ash re elved frem prem!um
In eme frem dlre Insuran e
enra s
Ne ash re elved frem
relnsuran e buslness
Ne 1In rease In pel! yhelders’
depes! s and Inves men s
conra Ilablll les
ash re elved frem !n eres s,
handllng harges and
emm!sslens
Ne In rease In berrewlngs frem
e her banks and e her flnan lal
Ins 1 ulens
Ne 1In rease In repur hase
buslness
Ne ash re elved frem agen y
pur hases and sales of
se url les
Refunds ef axes and sur harges
ash re elved rela Ing e e her
epera Ing a vl les (LY111) 1
Sub e al of ash Inflews frem
epera Ing a vl les
ash pald fer Zeeds and serv! es
Ne In rease In us emer
berrew!ngs and
advan es
Nc,lq rease of depes! s In he
en ral Bank and e her
nan lal Ins ! ulens
ash pald fer lalms underdlre
Insuran ¢ enra
N}LI“ rease In lend!ng funds
ash pald fer In eres s, handling
charges and emmlsslens
ash pald fer he pell y
dlvldends

16234733 36 66

207,234,064 85
495,171,588 72

16,847,153 0323
148158058 74

14

4732 11 016

1674 540335
470,181,184 32

5360, 66,777 7°
361 55247537

57042 5108 2

1057354 235
504,538 651 61

631456 23287
3756,117,327 55



I, 9 2021 2020 2019
lash pald e and en behalf of

empleyees 5 67451855 646,57 700 12 671,082,880 28
Paymen s of axes and sur harges 583107 82 20032,13 11 2 7,846,731 4

ash pald rela Ing e @ her
epera Ing a lvlles

Sub e al of ash euflews frem
epera Ing a 1Ivlles

Ne ash flews frem epera Ing
a Jlles

II “ash flews frem !nves Ing

1yl leg

(L¥mi1) 2

ash re elved frem dlspesal ef
Inves men s
ash re elved frem re urns en
Inves men s
Ne ash re elved frem dlspesal
of flxed asse s, In anglble asse s
&+ @ her leng erm asse s
Ne ash re elved frem he
dlspesal ef subs!dlarles and
@ her buslness en 1 les (LX1V) 3
ash re elved rela Ing e o her
Inves Ing a vl les (LXY111) 3
Sub e al of ash Inflews frem
Inves Ing a vl les
ash pald e a qulre flxed
asse s, In anglble asse s and
@ her leng erm asse s
ash pald e a qulre Inves men s
Ne 1n rease In pledge leans
Ne ash pald fer he a quis! len
of subsldlarles and e her
uslness en 1les
ash pald rela Ing e o her
Inves Ing a 1vlles
Sub e al of ash euflews frem
Inves Ing a 1vlles
Ne ash flews frem Inves Ing
a lvlles

(LY1V) 2

(LXmi1) 4

837 851,086 28
17,211,654,0 138

364 4 5067 15

1,375,557.316 65

34334718 16
350 340 48

1.371,165,314 48
113 7010
3 56,1241 6

1,378,741,50 3
104,363 223 24

5, 212150 8 5
2,685
7.4 6,588,160 60

3541265, 60 1

15

565,510,448 17
5,.031,674,762 47

3 2 201526

2.67.555,005 24

108244750 11
33 612,102 60

64,426,578
36,204,152 14
2,787.18 481031

643 454,143 25
4531002 555

1,28,515.302 46
2,125,071,641 26

662,117,835 15

704084340 4
5,428,131,280 26

886,47, 52 61

1,0 4,174,851 21

131,811,258
24,256,687 34

56,010, 7278
36,16°.584 0
1304173 141

1, 15,485, 5477
405438375 1

54,184, 240
237510 32348

10326 1, 267



noo, <~

2021

2020

2019

I lash flews frem flnan Ing
1yl leg
ash re elved frem ap! al
on rlbuleps
®f wh! h* “ash re elved frem
apl al en rlbulens by nen
on relllng In eres s of
’éubsldlarlcs
h re elved frem berrew!ings
ash re elved rela Ing e o her
flnan Ing a 1vlles (L¥m1) 5
Sub e al ef ash Inflews frem
nan Ing a 1lvlles
h repaymen s of berrew!ngs
ash paymen s for d!s rlbulen ef
dlvidends pref! s er ln eres
expenses
In luding" Blvldends and pref! s
pald e nen en relllng In eres s
by subsldlarles
ash pald rela Ing e o her

flnan Ing a 1vlles (Lxui) 8

341,812,165 18

11,200,000 00
10522 46 2

2,654, 58,805 7
16,46 465,670 34

5.256.815,138 2

5 008800 43

o000 n

000000
7312, 3155041

241,858,417 65
756458 . 68 16
734,742,566 7°

555, 58,760 24

25,682,000 00

L5000

1500000 00
8,18, 36, 5665

158,00 88> 66
8,168,446 841 °1
73 872 17161

56 556,822 13

140,148,654 44
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] 1.8 (f\ F‘:lw\
(All ameun s In RMB Yuan unless @ herwlse s a ed)

n \i"‘ 2021 2020 2019
I lash flews frem epera Ing
a Ivlles
ash re elved frem sales of
Seeds er renderlng eof servl es 12,463,664 67 38,301,5 238 43,832,353 80

Refunds of axes and sur harges
ash re elved rela Ing e o her
epera Ing a 1Ivlles
Sub e al of ash Inflews frem
epera Ing a 1vlles
sh pald fer geeds and serv! es
ash pald e and en behalf of
empleyees
Paymen s of axes and sur harges
ash pald rela Ing e o her
epera Ing a 1vlles
Sub e al of ash euflews frem
epera Ing a 1vlles
Ne ash flews frem epera Ing
a wlles
II “ash flews frem !nves Ing
a Ivlles
ash re elved frem dlspesal ef
Inves men s
ash re elved frem re urns en
Inves men s
Ne ash re elved frem dlspesal
of flxed asse s, In anglble
asse s and e her leng erm
asse s
Ne ash re elved frem he
dlspesal ef subsldlarles and
o her buslness en ! les
ash re elved rela Ing e o her
Inves Ing a 1vl les
Sub e al ef ash Inflews frem
Inves Ing a 1vl les
ash pald e a qulre flxed
asse s, In anglble asse s and
@ her leng erm asse s
ash pald e a qulre Inves men s
Ne ash pald fer a quire
subs!dlarles and e her buslness
en lles
ash pald rela Ing e @ her
Inves Ing a 1vl les
Sub e al of ash euflews frem
Inves Ing a 1vl les
Ne ash flews frem !nves Ing
a Ivlles

86,4 1, 76 11

8, 55,640 68
776,060 47

214 4 8635
21,544,322 74

61,431,667 21
114,247,036 76

884,708,605 2

24303 11168

2 664,446 61

665, 38 15

1,086,2 6,422 31
1,140, 27777 64
17,470 455 65

4 83.886,600 11

25885 17 8
5,007,040, 73 61

388631315 7

17

10,327,826 77

48,62 41 15
6, 433102

23 861,155 11
13215,65% 25

62,558,248 6
146,557,365 33

57, 27, 46 18

1,554 885,678 83

47,156,577 26

1455 4 W4

7 260, 48 1
278,568,881 41

1, 60,017,67 54

1,447,472 36

250500000 00
1,015,7 0,778 44
1,247.738,251 81

712,27 428 74

77551347

51,585,488 5
6.0 27507

33 864.158 14
733048 0

65314, 16 1
115,005,05° 7

6> 41 56520

1,586,233 300 00

118,52 812

111231 12

35000000
124,881,262 78
18336850 2 0
512,120 3
20,000,000 00
770000000 00
7,6 7,480
172, 0 60338

41,775,488 64



o, "

2021

2020

2019

111 la;h flews frem flnan Ing
lvl lcs

o
8

sh re elved frem ap! al
con ribu lens

sh re elved frem berrew!ngs

%S

ash re elved rela Ing e o her
flnan Ing a 1vlles

Sub e al of ash Inflews frem
flnan Ing a 1vlles
sh repaymen of berrew!ngs
ash paymen s for dis rlbu len ef
dividends, pref! s er In eres
expenses
ash pald rela Ing e o her
flnan Ing a 1vlles

Sub e al of ash euflews frem
flnan Ing a 1vlles

Ne ash flews frem flnan Ing
a lyvlles

IV Effe eof forelgn ex hange ra e

hanges en ash and ash

equlvalen s

V Ne 1In rease In ash and ash
equlvalen s

Plus: "ash and ash equlvalen s
balan ¢ a he beglnnlng ef he
perled

VI “ash and ash equlvalen s
balan ¢ a he end ef he
peried

323,612,165 18
5,622,000,000 00

211,656,121 75
63.268,286 8°
2,862,660, 000 04
46,6187 165
48,4 2,586 75
3317771378 40

57454 6, 08 4°

27438 231638
8 2.1 1,484 46

3.636,182,801 84

3540000000 00
20,0000

354 200,000 00
3615000000 00
266,50 282 84
2,658, 2872

3 884,148 211 56

334, 47211 56

31 414071 00
572,786,213 46

8 2,1 0,484 46

The a empanylng ne es ferm an !n egral par eof hese flnan lal s a emen s

Persen In harge of he
empany"

Persen In  harge eof

a eun Ing:

18

4750000000 00

4750000000 00
4470000000 00

278,136,547 85

4.748,136,547 85

1,865 452 15

20.780,624 41
5 3.566,837 87

572,786,213 46

Persen In harge of he
a eun!Ing auherl y
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W GB (YA YA C ., L D
o EXY HEFLATCIAL gA EME g
(ATI ameun s 'n RMB ?{lan unless @ herwlse s a ed)

L BAGCLF “MA I (ABN  HEC M#J

M ¢ {y a8
Ningbe Shanshan ,.C d 1 “ ’L M w 1
, LLd (herelnaf er he “ "empany™ was es abllshed en 14 Pe ember 1 2 as a
plle jeln s e k empany w! h prlva e pla emen upyxvapproval of Ningbe E enem! Sys em Referm @ff! e
(e umen Ne- Y T G 27 (1 2) The ‘Tempany’s en erprise unlfled se lal redl ede Is
1330200704803055M In January 1 6, he ‘empany emple cdl@ Issue of A shares e demes ! Inves ers
and emmen ed radlng en he Shanghal! S @ k Ex hange The ‘empany belengs e Indus rlal se eor
As of 31 De ember 2021, he ’o?npany hasa umulalvelylssueda e alef 2,142 1 | 38 shares wl h
I'sregls ered ap! al RMB2 142 1 | 38 1s regls ered address 1s Room}&l, Shanshan Plaza, Ne 777, R1]1
Milddle Read, Sheunan S ree | Yinzheu Bls r! | NIngbe, Zhejlang, PR ° and headquar er agércss Is- 28 h
leer, Shanshan Plaza, Ne 777 Rl Mlddle Read, Yinzheu Bls r! | Nlngbe, Zhejlang, PR ~ The s epc of
buslness of he ‘empany In ludes whelesale and re all of le hing kn! wear and lea her predu s, pald
Il enslng of rademarks, Self epera ed and a Ing as an agen fer he !mper and exper ef Seeds and
e hnelegles, ex ep fer heseres r! ed er prehlbl ed by he s a e, whelesale and re all yLll hlum len ba ery
ma erlals,Jdeasing of preper les, Inves men In rcyccs ae The paren empany ef he "empany s Shanshan
Greup "e [ d, w!h Zheng Yenggang as he ‘empany’s ul Ima e benef! lal ewner

a g f as®ideol Side W
As of 31 Be ember 2021, he subsldlarles wl hin he s epe of he Io;npany’s ensellda ed flnan lal
s a emen s are as fellews:

S Ay , 2w
Shan/in @p ecle ren! s (Suzheu Io\: d Nee l

Shan/In @p ecle ren! s (Guangzheu,, ‘e, [ d Nee 1

Shan/ln @p ecle ren! s (Nanjlng) ¢ Ld Nee |

Shan/in @p ecle ren! s (Beljlng) f Ld ’ Nee |

Shan]/in @p ecle ren! s Te hnelegy (Zhangjlagang) f Ld Nee |

Shan/ln @p ecle ren! s (Mlanyang ‘e, | d ‘ Nee |

Ningbe Shanshan New Energy Te hnelegy Dc;&zlopmcn ,ov, Ld

Shangha! Shanshan New Energy Te hnelegy ‘e, 1 d ‘

Shangha! Shanshan [ 1 hlum Ba ery Ma erlal ;thnology ’oi Ld

Ningbe Shanshan New Ma erlal :F;thology o, . d
Shanghal Shanshan Te hnelegy ‘e ; d
Shangha! Shanshan New Ma erlal "o, 1 d
enzheu Shanshan New Ma erlal ‘o, 1 d
Fuﬂan Shanshan Te hnelegy ‘e, . d
Inner Mengella Shanshan Te hnelegy ‘e, j d
Inner Mengella Shanshan New Ma erlal "o, .
Bae eu Graphene Ma erlal Resear h Ins! ue o [ d
Huzheu Shanshan New Energy Te hnelegy ‘e, 1,.d

Inner Mengella Shanshan Ma erlal Je hnelegy ‘e, 1 d Nee |
S! huan Shanshan New Ma erlal "o, 1 d ‘ Nee 1
Shangha! Shangang E enem! D}Xclopmcn o, .d Nee 2

Ningbe Yengxlang Inves men ‘o, 1 d,
Hunan Shanshan Energy Te hnelegy ‘e, 1 d Nee3
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Hunan Shanshan New Energy ,’ov, Ld Ne e 3
Shanshan Energy (NIngxla) ‘e 3 d Nee?
Ningbe Yengquan Inves men ‘e, %\dJ

Shanshan New Ma erlal (Quzhew ‘e, 1,d

Pengguan Shanshan Ba ery Maerlal o, 1. d

Langfang Shanshan Ba ery Maerlal ‘o, 1 d _,

Ningbe Shanshan Ven ure ;@1 al Inves men e/, 1. d

Beljlng Shanshan Ven ure “ap! al Inves men ‘o, d ;

Ningbe Shanshan Ele r! Veh! le Te hnelegy Pevelepmen ‘o, 1 d

Inner Mengella @!ngshan Auemeblle ‘o, d

Shangha! Zhanxlae New Energy Te hnelegy, "o, 1 d

Ningbe Shanshan Bada Pewer ,>9écmbly o, .d

Ningbe Shanshan Auemeblle ‘e, 1. d

Ningbe @!ngshan Auemeblle ‘o, d %

Ningbe Shanshan Yun eng New Ener8y Sys em I: Ld Nee 2
Ningbe Shanpeng Inves men ‘e, [,d

Winsky New Energy Te hnelegy o, 1 d

’

Winsky New Energy Te hnelegy (Tlanjln) /?a Ld
Winsky (Wallan) New Energy ;%hnology o, . d
Ningbe Winsky New Enerfy ‘e, 1 d /
Zhejlang Winsky New En}@y Te hnelegy ¢ Ld
Hunan Winsky Indusry ‘e, 1 d ‘

Zhangjlajle Jlae eu Wlnsky;r@vcl o, 1. d Ne e 2
Hefe! Spru e New Energy ‘e, [ d /

XVP'an Winsky New Energy Te hnelegy ‘e, 1 d ‘

XVPan [ vyuan Zhengx!ng New Energy Veh} le Te hnelegy /ob Ld

Hebe! Winsky New Energy Te hnelegy ‘e 1 d
Jlangsu Spru e New Energy Te hnelegy ‘e j d
Winsky (Suzhew New Energy Te hnelegy ‘e j d
Winsky New EnerSy Te hnelegy (Shenzhen) .1 d
Guangzheu Winsky New Energy Te hnolo}l o, .d
Henan Winsky New Energy Te hilclogy o, 1.d
Xlpxlang Winsky New Energy ‘e, 1 d /
ﬁn‘;ngqlng Winsky New Energy Te hnelegy lnb, Ld
Winsky (Xlamen) New Ener8y Te hnelegy f d
S huan Wlnsky NAC)&L Energy Te hnolo}d o, . d
Shangha! Tureng ‘ar Ren al Servle ‘o, d
Shangha! Wanshan New Energy Te hnolo}z ‘,ob Ld
Suzheu Ylyun New IE}grgy Te hnelegy ‘e, . d
Ningbe Ul a Selar ‘e, Ld ‘
7"

Ningbe Shanneng Phe evel a! Pewer Genera len e, 1, d

~

Talzheu Shanhe Phe evel al Pewer Genera len ‘e, 1, d
Talzheu Shanda Phe evel al Pewer Genera len ‘s, 1 d
Talzheu Shan al Phe evel al P?\Lcr Genera len ‘o, 1 d
Wuy! Shansheng Phe evel a! e, | d /
Yengkang Shanleng Phe evel al Pewer Genera lo}{"’ob Ld
Ningbe Shanhua Phe evel al Pewer Genera len ‘o, 1 d
ShaexIng Shandlan Phe evel al Pewer Genera len, @, | d
Ningbe Shanhu! Phe evel al Pewer Generalen o, 6 . d

7~

Ningbe Shanjle Phe evel al Pewer Generalen ‘e, d



,.gek‘

,S A% ally ,
Sanmen Shanyuan Phe evel a! Pewer Genera len lp\: Ld
ShaexIng Shanz! Phe evel al Pewer Genera len , L d
Ningbe Shanlun Phe evel a! Pewer Genera len ‘o [ d
Talzheu Shanyan New Enery ‘e, [ d ‘
Quzheu Shanha! Phe evel al Pewer Genera IO}L,ob, Ld
Quzheu Qujlang Hengle! Energy Te hnelegy ‘e, k‘vfd
Ningbe Shanwen Phe evel al Pewer Genera len
Quzheu Shanke Phe evel al Pewer Genera len ,Ld
Quzheu Shanyu New Energy Develepmen ‘o, d
Quzheu @ujlang Shanzhen New Energy Te hnelegy e, 1 d
Sanmen Shangang Phe evel a! Pewer Genera len '@, 1, d
Jlnhua Shanbae Phe evel a1 Pewer Genera len ‘o, 1, d
Hangzheu Shang!u Phe evel al Pewer Genera len, o, . d
Jinhua Puzheng Phe evel al Pewer Genera len ‘o, | d
Talzheu Shanl'n Phe evel a! Pewer Genera len ‘o, 1. d
Quzheu Shan ae Phe evel al Pewer Generglen ‘o | d
Ningbe Shanshan Sunshlne New Energy ‘e, . d
Ningbe Shanheng Phe evel al Pewer Genera len ‘o, 1, d
ShaexIng Shansheng Phe evel al Pewer Genera len ‘o, 1 d

Lanx! Sh‘a;trul New Enery ‘o, . d (
Ningbe 'guang New Enerfy Je hnelegy "o, [ d
Wuy! Shanrun New Energy ‘e, 1 d ‘

Talzheu Shan lan Phe evel 3} Pewer Genera len ,ob, Ld
Ix1 Shan e Phe evel al "o, d

ShaexIng Shan hang New Energy ‘e, [ d (

Yuyae Shanka! Phe evel al Pewer Genera len ‘o j d

Jinhua Shangeng Phe evel a! Pewer Genera IQ)L o, 1.d

Ningbe X!nquan ¢ New Encrg)rcﬁcvclopmcn o, .d

Ningbe Haebe New Energy ‘e, 1. d (

Jinhua Zh! hae New Energy Te hnelegy ‘e, d

Ningbe Shan eng New Energy ‘e ,,1 d

Nan hang Shan’ae New Energy ‘e, 1 d (

Ningbe Yuyae Xlang a! Pewer Englnccrllﬁc o, 1.d

Ningbe Talhu! Phe evel a! Te hnelegy ‘e, 1 d /

Talzheu Shanxlan Phe evel a! Pewer Genera len ‘o, [ d

XIn hang Juheng New Energy Develepmen ‘o, 1 d

Quzheu Shanyeu Phe evel a! Pewer Genera len o, [, d

Zhejlang Guangllang New Energy Te hnelegy ‘e, 1, d

Wenling Shanyun Phe evel al Pewer Genera len_ e, | d

Jlnhua Shansh! Phe evel al Pewer Genera len ‘o 1 d

Ningbe Shanshan ‘enra Ener8y Managemen ‘e, d

Jlangsu Shanshan Ener€y Managemen ‘e, d

Ningbe Melshan Bended Per Shanshan Enc;él Te hnelegy ,.w Ld

Guangzheu Shanshan Energy Managcm‘c’nc o, 1.d
Shanshan Glebal Energy Managemen ‘o, . d ,
Suglan Shanshan Yun eng New Enerfy Sysem ‘e, 1 d
Shangha! Shanshan Garmen _ce, 1 d

Shangha! Tunheng Trading ‘e, d

Ningbe Shanshan Tengda Tradng ‘e, [, d

Ningbe Welhang Tradlng ‘e, [, d
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Heng Keng Shanshan Reseur es f Ld

’

Peyln Inves men o, . d . Nee 2
Shangha! Nafe! 'le hing z Ld Nec 4
Shanghal Fclhc le hIng "o, 1 d / Nec 4
Ningbe Yunllng Zh! huang Park @pera 1onﬂanagcmcn Iob, Ld Nee 5

Shanshan Fashlon Indus rlal Park Suglan ‘e, 1 d
Ningbe Yengshan ! hluyclnd usty e, . d
Yengshan In erna lenal e, [ d ‘

Hunan Yengshan 1! hlum Indusry ‘e, d

Met: | The relevan subsldlarles were all newly es ablished er ensellda ed durlng FY 2021,
NMNet: 2 The relevan subsldlarles were lesed er seld durlng FY 2021,

Net« 3 The erlglnal subsldlary, Hunan Shanshan Energy Te hnelegy ’:, L d, has les enrel and w! hdrawn frem he s epe of
ensellda len due e he ransfer of par of 1's equly @ BAS Germany hls year, and has be eme an asse lae wlh 4
sharehelding The subsldlary and ! s we sub subsldlarles are new renamed BAS"™ Shanshan Ba ery Ma’cglals o, 1.d, BASF
Shanshan Ba ery Ma erlals (NIngxng e, L d, and BASF Shanshan Ba ery Ma gr‘als (Nlngxlay "e, 71 d,

Meot: 4 The subsldlarles, Shanghal Fclhc Apparel ’o\/ L d and Shangha! Nafe! Apparel ¢ L d have eased epera lens fer many
years,

/

Mot 5 The erlglnal subsldlary, N/ngbe Yuanzheng Inves men ’ob Ld, hanged !'s name e Nlngbe Yunling Zh! huang Park

@pera len Managemen ‘e, [ d In 2021
=R X
I BAGS F ®EAFA T (F = HEFLA CIAL §A EME .
M Haat o

The flnan lal s a emen s have been prepared Ina erdan e wlh he A eun Ing S andard fer B uslness
En erprises  Basl_ S andard, and, he spe 1f! a eun Ing s andards and e her relevan regula lens Issued
by he Mlinls ry eof "Inan e en 15 " ebruary 2006 and !n subsequen perleds (hereaf er elle lvely referred
e as “he A eun!ng S andards fer Buslncwn erprises” or “ASBE”) , and w! h referen¢ e he dls lesure
requlremen s se eu !n he Prepara len ‘enven len %f Inferma len Bls lesure by ‘emppnles @fferlng
Se urlles o jhe Publl Ne 15 ¢ neral Rules en 1nan lal Reper Ing Issued by he 'hlna Se url les
Regula ery 'emmlsslen ( he “ "SR ™)

Standard adopted for the first time for 2019

In2017, he M!nls ry of 1Ilnan e rcl;cascd he revised A eun Ing S andard fer Buslness En erprises Ne
22 Re eogn! len and l%cas uremen of Inan lal Ins rumen s, A eun Ing S andard fer Buslness En erprises
Ne 23 Transfer of “lnan lal Asse s, A eun Ing S andard fer Buslness En erprises Ne 24 Hedge
A ceun Ing ( elle lvely herelnaf er referred e as he “new flnan lal Ins rumen s s andards™ _and he
1r ular en he Trans! 10% Measures Relaed e he Implcx@n a len I_gf he A eun Ing New lnan lal
Ins rumen s S andards ( "a!l Kua! [2017] Ne 20 (“he 'r ular’) ~ er Shanshan, he new flnan lal
Ins rumen s s andards ame In @ effe en | January 201 | he empany has adep ed hls s andard fer he flrs
Ime In he 201 flnan lal s a emen s The revised s andard prevlides ha fer flnan lal Ins rumen s ha have
ne been dere egnlzed a he da e of In! lal Implemen a len, previeus re egn! len and measuremen ha are
In ensls en wl!h he requlremen s of he revlsed s andard sheuld be adjus ed re respe lvely

Standard adopted for the first time for 2020

In 2017, he Mlnls ry ef Flnan e released he revised A eun Ing S andard fer Buslness En erprises
Ne 14 Revenue, ~ er Shanshan, he new flnan !al Ins rumen s s andards ame !n @ effe en 1 January
2020 he empany has adep ed hls s andard fer he flrs Ime In he 2020 flnan lal s a emen s The adep len
of hls revised s andard urren ly has had ne s!gnlf! an !mpa en he empany’s flnan lal pes! len and
flnan lal perferman e

F3



Standard adopted for the first time for 2021

In 2018, he Mlnls ry of Flnan ereleased herevised A eun Ing S andard fer Buslness En erprises Ne
21 Leases (he “new s andard en | eases™, fer Shanshan ! be ame effe lve en 1 January 2021 The
empany has adep ed hls s andard fer he flrs Ime In he 2021 flnan lal s a emen s The Greup dld ne
res a e empara lves re respe lvely and re egnlsed he umula lve effe eof applylng hls s andard Inl lally
as an adjus men e he relevan Ilne !ems In he flnan lal s a emens as perm! ed under he spe 1l
rans! lenal previslens In he s andard @n 1 Januvary 2021, he Greup re egnlsed he rlgh ef use asse s of
RMBI 6 0 milllen and he lease llablll les of RMB183 4 milllen

ﬁngcs In signlf! an a eun !ng pel! les and helr Impa are de alled n Ne e III (XXXIID

) C. 61" % s ?u.

The flnan lal s a emen s are prepared en a £elng en ern basls The ,o‘rvnpany has he abllly ef
sus alnable epera len fer a leas 12 men hs sln ¢ he end of he reper Ing perled, and here are ne majer
ma ers affe Ing s ablll y of sus alnable epera len

1. \gG,\‘IFICA\‘ ACCN \ I,\‘G 4 LICIE\QA\‘D ACCN “ L\‘G E.QIMA E. ¢
Spe 1fl a eun Ing pell les and a eun Ing es Imaes lps

The followlng’@ls lesures have evered he spe 1f! a eun Ing pell les and a eun Ing es Ima es
fermula ed by he ‘empany !In a erdan ¢ wlh he a ual predu len and epera len hara erlsl s

@O d €€ll‘l a0 ‘g i1 AR llg \i Q "ﬁ-n Ba wE ¢ AS

These flnan lal s aemens emply wlh he requiremen s of he A eun Ing S andards fer Buslness

En erprises Issued by he Mlnls ry of !nan e and glve a rue and emple e view of he ensellda ed and

empany’s flnan lal pes! len as ef 31 De ember 201 , 31 e ember 2020 and 31 Pe ember 2021 and he
ensellda ed and empany’s buslness perferman e and ash flews fer l:Y 201 FY 2020 and FY 2021

) A % iy Y

The flnan lal year s frem 1 January e 31 De ember of he Gregerlan alendar

D) B a1 sy !

The epera Ing y le of he "empany Is 12 men hs

)=, "Jg N y

7/

The /o?npany adep s RMB as he beekkeep!ng base urren y

' ) A X% 'Jg [] ?t ] ] ;l‘\ﬂ. R VI T _Ru. T\ d ] ) ] t;.‘\e d o
vy o4y N

Buslness emblna len under he emmen en rel- Asse s and llablll les a quired by a ensellda Ing
par y In a buslness emblna len (In luding Seedw!ll resul Ing frem he a quls! len of he ensellda ed pary
by he ul lmae eonrelllng pary) are measured a he beek value of he ensellda ed par y’s asse s and
Ilablll les In he ensellda ed flnan lal saemens of he ullmae enrelllng pary a he dae of he

ensellda len As fer he balan e be ween he arrylng ameun ef he ne asse s eb alned by he emblnlng
par y and he arrylng ameun ef he ensldera len durlng ensellda len (er he e al beek value of he shares
Issued), he add! lenal pald In ap! al In ap! al reserve shall be adjus ed If he add! lenal pald In ap! al In
apl al reserve 1s ne suff! len e be effse, he re alned earnlngs shall be adjus ed

F35






Durlng he reper Ing perled, 1f a subsldlary er any buslness !s added as a resul eof a buslness

ensellda len ne under he same en rel ea h !den flable asse | llablll y and en Ingen 1lab!l! y de erm!ned

a he dae ef a quis! len based en helr falr value are In luded In he ensellda ed flnan lal s a emen s frem
he da e of a quisl len

Where Inves ees ne under he same en rel anbe eon relled due e add! lenal Inves men er @ her
reasens, he ‘"empany shall re measure he a qulree’s equl y held befere he da ¢ of pur hase a erdng e
he falr value of he equl y a he da e of pur hase, and !n lude he dlfferen e be ween he falr value and 1 s
beek value In @ he urren Inves men In eme @ her emprehenslve In eme relaed e he equly of he
a quiree held befere he a quis! len da e, wh! h wlll be re lasslfled In @ pref! er less In he fu ure, and e her
hanges In ewners’ equl y under he equl y me hed a eun Ing are envered Ine he urren Inves men
In eme of he a quisl len dae

(2) Wispesal ef subsigiaries
@®  General rea men me hed

If he eoprel r'igh ever he Inves ee Is les due e he dispesal ef par lal equ! y Inves men er e her
reasens, he ‘empany shall re measure he remalning equl y Inves men af er dlspesal a erding e he falr
value en he da e of lesIng en rel r'gh The sum ef he ensldera len a quired by he dlspesal of equl y and
he falr value of he remalning equ! y mlnus he sum ef he shares ef he ne asse s of he erlglnal subsldlary
en Inulng e al ula e frem he da e of pur hase or merger a eording e he erlglnal shareheldng ra les and
he geedw!l]l, su h eb alned d!fferen e shall be In luded !n @ he lnves men ln eme en ha very perled of
lesing he enrel righ @ her emprehenslve In eme relaed e he equly Inves men eof he erlSlnal
subsidlary ha wlll be re lasslfled In @ pref! er less !n he fu ure, and @ her hanges !n ewners’ equl y under
he equl y me heda eun Ing are enver ed In @ he urren Inves men !n eme when he en rel righ Is les

@  Dlspesal ef subsldlarles s ep by s ep

If he erms, end!lens, and e enem! !mpa s en varleus ransa lens ef dlspesing he equly
Inves men ef subsldlarles enferm e ene er mere of he fellew!ng s! ua lens previded ha he equly
Inves men eof subsldlarles Is dlspesed s ep by s ep hreugh mul !ple ransa lens un!l he less of eon rel
rlgh 1 usually Ind! aes ha he mul !ple ransa lens shall be aken as a pa kage deal

1 These ransa lens are made slmul anceusly or In ensldera len of ea h e her’s Influen e,
1 These ransa lens as a whele an a hleve a emple e buslness resul ,
1 The @ urren ¢ of a ransa len depends en he @ urren e of a leas ene of @ her ransa lens,

ly A ransa lenls une enem! al Indlvlidually, bu 1’s ¢ enem! al when yeu enslder! w!h e her
ransa lens

Where he ransa lens are par ef a pa kage, he ransa lens are a eun ed fer as ene dlspesal ef
subsldlarles w! h less of en rel, The dlfferen ¢ be ween ea h dlspesal pr! e and he share of he ne asse s
of he subsldlary errespending e he dlspesal of he lnves men prler e he less of eon rel ls In luded n e
he ensellda ed flnan lal s a emen s as @ her emprehenslve In eme and Is ransferred In @ prof! er less for
he urren perled when en rel Is les

Where he respe lve ransa lens are ne par ef a pa kage, he equl y Inves men In he subsldlary Is

a eun ed fer as a par lal dlspesal w! heu less of enrel un!l su h Ime as enrel Is les , Upon less of
enrel, a eun Ing Is perfermed In a erdan ¢ wl h he general me hed fer dispesal ef subsldlarles
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(3) Purshasing minevity cquity of subsigiaries

The share prem!um In he ap! al reserves In he ’o;sollda ed Balan e Sl}g Is adjused a erding e
he dlfferen e be ween he leng erm equ! y Inves men newly eb alned by he ‘empany fer he pur hase ef
mlner! y equl y and he ne asse share on,lguously al ula ed frem he pur hase da ¢ er he merger da ¢ of
subsldlarles ha shall be enjeyed by he “empany by al ula Ing as per he newly In reased sharehelding
ra le, when he share prem!um In he ap! al reserves Is ne suff! len e effse, he re alned earnlngs shall
be adjus ed

(4) ispesing partly the cquity investment in subsigiaries witheut lesing the sentrel

For he differen e be ween he dispesal pr! e and he share of ne asse s of he subsldlary errespend!lng

e he dlspesal of he leng erm equ! y Inves men al ula ed en an engelng basls}‘em he da e of a quls! len

or he da e of ensellda len, adjus he share premlum In ap! al reserves In he ‘ensellda ed Balan e Shee ,

and If he share premlum In ap! al reserves 1s ne suff! len fer wrl e dewn, adjus he re alned earnlngs

' II) cf ﬁl? tn fjary ¥ ¢ ¢ ¢ lge af | AU 1% €, j-ud
) LATIE N

ug

The jeln ven ure arranSemen s are dlvlded In e jeln epera len and jeln ven ure

A jeln epera len Is a jeln ven ure arrangemen In wh! h he jeln ven urers enjey he asse s and bear
he 1labl]! les asse la ed wl h he arrangemen
The ﬁpany re egnlzes he fellewlng ! ems rela ed e !'s share of In eres In jeln epera lens:
() Te epflrm he asse s held by he ,o\ﬁlpany separa ely, and he asse s joeln ly held a erdIng e
he “empany’s shares,
(> Te enflrm he 11393 les assumed by he ,o\r;lpany separa ely, and he 1labl]l les joln ly assumed
a erdlng e he ‘empany’s shares,

(3) Te epflrm he revenue genera ed by he sale of he eupu shares of joln epera len enjeyed by
he ‘empany,

(4 Te, enflrm he revenue genera ed by he sale of eupu of joln eperalen a erding e he
empany’s shares,

(5 Te enflrm he C}Lcnscs In urred separa ely, and he expenses In urred In jeln epera len
a erdlng e he ‘empany’s shares
The ‘empany’s Inves men In jeln ven ures Is a eun ed fer by he equl y me hed, as des rlbed In
(XIV) [ eng erm Equl y Inves men s of Ne ¢ III

Ve, & P of € 4ot g wyl o
¢ ‘ash refers e he lc?npany’s ash en hand and depes! s ha are avallable fer paymen a any !me
ash equlvalen s refer @ he sher erm and highly l'lquld Inves men s ha are readlly enver lble In @ knewn
ameun s ef ash and subje e an Ins!gnlfl an rlsk ef hange In value
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1.  Foreign currency business

F
erelgn urren y buslness Is harged e ana eun !n RMB using he spe ex hange rae en he dae
of he ransa len as he enverslenrae

The balan es of ferelgn mene ary ! ems a he balan e shee da e are envered a he spe rae en he
balan e shee dae, and he resul Ing ex hange dlfferen es are !n luded In @ pref! er less fer he urren
perled, ex ep fer hese arlsling frem spe lal berrewlngs In ferelSn urren les rela ed e he a quls! len of
asse s eliglble fer ap! allza len, wh! h are reaed In a erdan e w!h he prin !ple of ap! allza len ef
berrew!ng es s

2. Transaction of foreign currency financial statements

Asse and labl]ll y I ems ef balan e shee are enver ed using he spe rae a he balan e shee dae,
I ems of ewners’ equl y, ex ep feor “Re alned earnlngs”, are enver ed uslng he spe rae a he lme of
e urren ¢ In eme and expense 1 ems In he In eme s a emen are enver ed using he spe raea hedae
of he ransa len

Durlng he dlspesal ef everseas epera len, he balan e arlslng frem he ransla len ef fere!gn urren y
flnan lal s a emen s rela ed @ he everseas epera len shall be ransferred frem ewner’s equl y 1 ems o he
dispesal of urren pref! and less

)‘ ) FJ"‘ g‘ul o iy

The "empany re egnlzes a flnan lal asse , a flnan lal lab!l! y er an equ! y Ins rumen when! be emes
apary e a flnan !al Ins rumen enra

Accounting policies to be applied from 1 Jan. 2019

1. Classifisation of finanaial instruments
/

Based en he ‘empany’s buslness medel fer managlng flnan lal asse s and he enra ual ash flew
hara erls! s of he flnan !al asse s, he flnan lal asse s are lasslfled a In!lal re egn! len as Flnan 1a]
asse s measured a amer 1zed es, flnan lal asse s a falr value hreugh e her emprehenslve In eme, and
flnan lal asse s a falr value hreugh pref! er less

/

The "empany lasslfles flnan !al asse s ha mee he fellew!ng rlerla and ha are ne des!gna ed as

flnan lal asse s a falr value hreugh pref! er less as flnan lal asse s measured a amer 1zed es -

Buslness medel Is arge ed a elle Ing enra ual ash flews,
enra ual ash flews enly pay fer he prin !pal and he !n eres based en he eus anding
prin 1pal ameun
The "empany lasslfles flnan !al asse s ha mee he fellewlng rlerla and ha are ne des!gna ed as
flnan lal asses a falr value hreugh pref! er less as flnan lal asses a falr value hreugh e her
emprehenslve In eme (deb Ins rumen s)°

A buslness medel wlh he ebje lve of be h elle Ing he enra ual ash flews and selllng he
flnan lal asse ,

enra ual ash flews enly pay fer he prln lpal and he !n eres based en he eus andlng
prin 1pal ameun
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For Inves men s In nen rading equly Insrumens, he /o?npany may, en Inllal re egnl len,
Irreve ably deslgna e hem as flnan lal asse s a falr value hreugh e her emprehenslve In eme (equly
Ins rumen s) The des!gna len Is made en he basls eof a slngle Inves men and he underly'ng Inves men
mee s he defln! len of an equl y Ins rumen frem he perspe lve of he Issuer

Ex ep fer he abeve men lened flnan lal asse slgcasurcd a amer 1zed es and flnan lal asse s a falr
value hreugh e her emprehenslve In eme, he ‘empany lasslfles all remalning flnan lal asses as
flnan lal asse s a falr value hreugh pref! er less M@n In! lal re egn! len, 1f I 15 pessible e ellmlna e eor
slgnlfl an ly redu e hea eunIng misma h, he ‘empany may lrreve ably des!gna e flnan lal asse s ha
weuld e herwlse be lasslfled as flnan lal asse s measured a amer 1zed es er a falr value hreugh e her

emprehenslve In eme as flnan lal asse s a falr value hreugh pref! er less

Flnan 1a] Iabl]l les are lass!fled en In! lal re egn! len as: Flnan 1a] Ilabl]l les a falr value hreugh
pref!l er less and flnan lal Ilabll! les measured a amer lzed es

For hese flnan lal llabll! les 1f enc of he fellew!ng end! lens s me, hey may be des!gna ed, en
Inl 1a] re egnl len, as flnan lal llabll! les a falr value hreugh pref! er less

D The des!gna len an ellmlna e or s!g€n!f! an ly redu e a eun Ing mlsma hes

2) A erdIng e enerprise’s rlsk managemen er Inves men sraegy as se eu In fermal wr! en
de umen s, managemen and perferman e evalua len ef a per felle ef flnan lal Ilabl]ll les er a
peor felle of flnan lal asse s and flnan !al Ilablll les are endu ed en a falr value basls And
wlhin he en erprise, reper o key manaSemen persennel en hls basls

3) The flnan lal lab!l! y en alns embedded derlva lves ha are subje e separa e spln off

There are ne su h ases In he lo?npany

2. Determination basis ang measurement methey ef finansial instruments

F
(1 Inan lal asse s measured a amer 1zed es



(3) IIlnan 1a] asse s a falr value hreugh e her emprehenslve In eme (equl y Ins rumen s)

IIlnan Ia] asse s a falr value hreugh e her emprehenslve In eme (equl y Ins rumen s), In ludIng
Inves men s In e her equl y Ins rumen s, are In! lally measured a falr value, w! h rela ed ransa len ess
In luded In @ he In! 1al re egn! len ameun The flnan lal asse 1s subsequen ly measured a falr value, wl h

hanges 1n falr value In luded 'n @ @ her emprehenslve In eme Wlvldends re elved are In luded In e pref!
or less fer he urren perled

Upon dere egnl len, he umula lve galn er less previeusly In luded In @ @ her emprehenslve In eme
Is ransferred frem @ her emprehenslve In eme and In luded In re alned earnlngs

(4 Flnan Ia]l asse s a falr value hreugh pref! er less

Flnan 1a] asse s a falr value hreugh pref! er less, !n ludlng flnan lal asse s held fer radlng,

derlva lve flnan lal asse s and @ her nen urren flnan lal asse s, are Inl lally measured a falr value,

wlhrelaed ransa len ess!n luded In e prefl er less fer he urren perled The flnan lal asse Is

subsequen ly measured a falr value, w! h hanges In falr value !n luded 1n e prefl er less fer he
urren perled

(5 Flnan 1a] 1labl]! les a falr value hreugh pref! er less



In he even ef de erm!ning whe her he ransfer ef flnan lal asse s mee s he ermlna len re egnl! len
end! lens of he aferesald flnan lal asse s, he prin Iple of subs an e ever ferm shall be adep ed
The “empany dlvldes he flnan lal asse ransfer zene 'n @ he everall ransfer and par lal ransfer ef
flnan lal asse s If he ransfer of an en Ire flnan lal asse sa Isfles he end! lens fer s epp!ng re ogn! len,
he differen e be ween he ameun s of he fellew!ng we ! ems shall be In luded In @ pref! er less fer he
urren perled-

() The beek value of he ransferred flnan lal asse s,

(2 The sum of he ensldera len re elved fer he ransfer and he umula lve ameun ef hanges In
falr value eriglnally re egnlzed dire ly In ewners’ equly (In he ase where he flnan lal asse
Invelved In he ransfer s a flnan lal asse (deb Ins rumen) measured a falr value hreugh e her

emprehenslve In eme)

Where par lal ransfer of flnan lal asse s sa Isfles he ermlna len re egn! len end! lens, he en Ire
beek value of he ransferred flnan lal asse s shall be apper lened be ween he par fer wh! h ermlna len s
de ermlned and he par fer whl h erm!na len s ne de ermlned as per respe lve rela lve falr values, and
he differen e be ween he fellewIng we ! ems shall be In luded In e pref! er less fer he urren perled-

() The beek value of he dere egnlzed par ,

(?  The sum ef he ensldera len fer he dere egnlzed per len and he ameun errespending e he
dere egnlzed per len of he umulalve ameun ef hanges In falr value erlglnally re egnlzed
dire ly In ewners’ equly (In he ase where he flnan lal asse Invelved In he ransfer Is a
flnan lal asse (deb Ins rumen) measured a falr value hreugh e her emprehenslve In eme)

Where he ransfer of flnan lal asse s deesn’ mee he re egnl len end! lens, he flnan lal asse s shall
be en Inually enflrmed, and he re elved ensldera len Is enflrmed as ene flnan lal Ilablll y

4.  Derceognition of finansial liabilities

When he prevalllng ebliga lens ef a flnan !lal Ilabll! y are gelleved In whele er In par , he flnan lal
labllly an be dere egnlzed In whele or In par Where he ‘empany en ers In e an agreemen wlh a
red! er se as @ subs 1 ue he exls Ing flnan lal Ilabll! y by way ef new flnan lal I'ab!ll y and 1f he en ra
erms regarding he new flnan lal llablll y are subs an lally dlfferen frem ha regarding he exls Ing
flnan lal Ilab!ll y 1 shall dere egnlze he exls Ing flnan lal 1lablll y, and shall re egnlze he new flnan lal

labll'y a he same !me

Where an en erprise makes subs an lal revislens e seme er all of he enra ual s!pulalens ef he
ex!s Ing flnan lal llablll y ! shall erm!na e he re ogn! len of he exls Ing flnan lal Ilab!ll y er par ef! and
a he same !me re egnlze he flnan lal llablll y af er revising he enra ual s lpula lens as a new flnan lal
Itablll y

Where he re egnl len ef a flnan lal Ilabll! y s fully er par lally erm!na ed, he dfferen e be ween he
beek value ef flnan !al llablll y wh! h has been erm!na ed frem re egn! len and he pald ensldera lens
(In ludng he nen ash asse s1 has ransferred eu and he new flnan lal Ilablll les 1 has assumed) shall be
In luded !n @ pref! er less fer he urren perled

Where eur en erprise buys ba k par ef 1 s flnan !al tablll les 1 shall dis rlbue, en he buy ba k day,
he arrylng ameun ef he whele flnan lal llab!ll les a erding e he empara lvely falr value of he par
ha en!lnues e be re egnlzed and he par whese re egnl len has already been ermlna ed The dlfferen e
be ween he arrylng ameun wh! h 1s disrlbued e he par whese re egnl len has erm!na ed and he

ensldera lens! has pald (In luding he nen ashasse s! has ransferred eu and he new flnan lal llabl]! les
1 has assumed) shall be In luded In e pref! er less fer he urren perled
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5. Muthey e getermine the fair valus of finanial asssts ang finanaal habilitiss

If here are a lve flnan !al Ins rumen s, he falr value s de ermlned using que ed pr! es In an a 1lve
marke If here are ng@ lve flnan !al Ins rumen s, he falr value Is de erm!ned uslng valua len e hnlques
Ints valua len, he ‘empany uses valua len e hnlques ha are appl! able In he urren Ir ums an es and
supper ¢d by suffl len avallable da a and e her Inferma len, sele s Inpus ha are enslsen wlh he

hara erls! s of he asse eorllablll y ensldered by marke par! !pan s In ransa lens fer he relevan asse



Ymeif fan
Accounting policies implemented since 1 Jan. 2020

1.  Mauthegs ang sritsria for resegnition of senirast asssts
(

The ’ornpany presens enra asses or enra llablllles In he balan e shee based en he
rela lenshlp be ween he perferman e obli}qlon and he usemer’s paymen The rig¢h e re elve
ensidera len fer Seeds er servl es ha he ‘empany has ransferred e us om?é (and wh! h 1s dependen
on fa ers e her han he passage of !me) Is presened as a enra asse ‘enga asses and enra
llablll les under he same enra are presened en a ne basls The ‘empany’s un end! lenal
(dependIng enly en he passage of me) righ e re elve ensldera len frem us emers Is shewn separa ely
as a re elvable

2. Mutheg ef getermining sxpested ersgil lossss en sentrast asssls ang assounting mstheg

The me hed ef de erm!nlng expe ed red! lesses en enra asses and a eun !ng me hed are
de alled In he Ne e “(IJ) Tes Me heds and A eun Ing Trea men Me heds fer Impalrmen ef lnan !al
Asse s”

D‘ I Aw s H We, K

A nen urren asse eor dispesal Sreup whese beek value s re evered prin !pally hreugh sale
(In luding ex hange of nen mene ary asse s wlh emmer lal subs an €) ra her han hreugh en !nulng use
Is lass!fled as held fer sale
The ’:t;lpany lass!fles nen urren asse s or dlspesal Ereups as held fer sale If hey mee he fellewlng
end! lens-

(D Ina erdan e wl'h he pra ! e In slmllar ransa lens fer he sale of su h asse s er dlspesal
greups, hey an be seld Immed!a ely In helr urren end! len,

(2 Thesale!s highly Ilkely e® wur,1e he lo?npany has reselved en a sale plan and eb alned flrm
pur hase emm! men s, and he sale Is expe ed e be emple ed w! hin ene year Where he
reJevan regula lens requlre he appreval ef he relevan auher! y er regula ery auher! y of he

empany befere he sale an be made, su h appreval has been eb alned

If he beek value of a nen urren asse (ex ludlng flnan lal asse s, deferred In eme ax asse s and
asse s resul Ing frem empleyee empensa len) er dispesal Sreup lasslfled as held fer sale Is higher han he
falr value less os s o sell, he beek value 1s wrl en dewn e he ne value ef falr value less oss o sell,
and he wrl e dewn ameun 1Is re egnlzed as an Impalrmen less en he asse and In luded 1n e pref! er less
fer he urren perled, ege her wl h a previslen fer Impalrmen eof asse s held fer sale

D“ JLag b R IR
1.  Judgment standards for common control and significant influence

The same en rel refers @ he eon rel emmenly ewned fer a er aln arran€emen a erdIng e
he relevan agreemen , In whl h he relaed a 1vlles of su h arrang}@cn an be de !ded enly af er
he ensensus of par ! Ipan s whe share he en rel rigth Where he ‘empany and e her jeln ven ures
Implemen same en rel ever he Inves ed un! and have he r'!gSh e he ne asse s of he Inves ed un! |
he Inves ed un! 1s he jeln ven ure eof he ‘empany

Signlfl an !mpa refers e he pewer e par! lpae In maklng de !slens en he flnan !al and
epera Ing pel! les of an Inves ed un!  bu ne e en r’@r de jeln en rel ege her wlh e her par les
ever he fermula len ef hese pell les Where he ‘emgpany an have signlf! an Influen e en an
Inves ed un! | he Inves ed un! Is he asse lae of he "empany
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2. Determination of initial investment cost
(1) Leng-term ecquity investment formeg by business senseligation (sembination)

For leng erm equl y nves men In subsldlarles a qulred hreugh buslness ensellda len under he
same eon rel he In! la] Inves men es of leng erm equl y Inves men a he da ¢ of ensellda len s based
en he share of he ewner’s equl y of he emblned pary In he beek value of he ensellda ed flnan !al
saemens of he flnal en relllng pary ~er he dlfferen ¢ be ween he In!lal Inves men es eof he
leng ermequ! y Inves men and he beek value of he ensldera len pald, adjus he share prem!um In ap! al
reserves, If he share premlum In ap! al reserves Is ne suff! len fer wrle dewn, adjus he re alned
earnlngs If 1 s pessible e exer lse enrel ever an Inves ee under he same eonrel due e add! lenal
Inves men , fer he dlfferen e be ween he In!lal Inves men es eof he leng erm equly Inves men
re e8nlzed In a erdan e wlh he abeve prin lple and he sum ef he beek value of he leng erm equly
Inves men befere ensellda len and he beek value of he ensldera len pald fer fur her a quls! len ef shares
a he dae of enselldalen, adjus he share premlum, and f he share premlum !s ne suff! len fer
wrl e dewn, wrl ¢ dewn he re alned earnlngs

For leng erm equ! y Inves men s In subsldlarles fermed by buslness emblna len ne under he same

en rel, he Inlla]l Inves men es eof leng erm equ! y Inves men s Is based en he es of he ensellda len

de ermlned a he da e of a quisl len Where he Inves ed unl s ne under he same enrel an be en relled

due e add! lenal Inves men er e her reasens, he sum ef he beek value of he equ! y Inves men erliglnally
held and he newly added Inves men es shall be aken as he In! lal Inves men es

(2) Leng-term ecquity investments asquired threugh means ether than business sembination

The Inllal es ef a leng erm equ! y Inves men eb alned by maklng paymen In ash shall be he
pur hase es wh! hls a ually pald

The In! la] es ef a leng erm equl y Inves men eb alned based en Issulng equl y se url les shall be
he falr value of he equl y se url les Issued

3. Confirmation method of subsequent measurement and profit and loss

(1) Leng-term cquity investment assountsgd by sest matheg

The ‘empany a euns fer 1s leng erm equ! y Inves men s In subsldlarles using he es apprea h,
unless he Inves men s quallfy as held fer sale Ex ep fer he a ual pald pr! e when a qulrlyclnvcs men
or, he ash dlvldends er prefl s ha has de lared bu ne ye released In he ensldera len, he ‘empany shall
re egnlze he urren Inves men !n eme a eording e he ash dlvldends er pref! s Issued by he Inves ed
unl

(2) Leng-term squity investment assounteg by cquity metheg

The leng erm equl y Inves men 1n asse la es and jeln ven ures shall be a eun ed by equl y me hed

or he pes! lve differen e be ween he Inllal Inves men es and he share ef he falr value ef he
Iden flable ne asse s of he Inves ce a he lme of Inves men , he Inl lal Inves men es eof he leng erm
equl y Inves men Is ne adjus ed, ~“er he nega lve differen e be ween he In! la]l Inves men es and he
share of he falr value of he lden lflable ne asse s of he Invesee a he !me of Inves men , ! shall be
In luded In @ pref! er less fer he urren perled, and he es of leng erm equl y Inves men s Is adjus ed
The ‘empany re egnlzes Inves men In eme and e her emprehenslve In eme Ina erdan e wlhls
share of he ne prefl er less reallzed by he Inves ee and @ her emprehenslve In eme ha shall be shared
or bern, respe lvely, while adjus Ing he beek value of he leng erm equl y Inves men , The per len of he
en !lemen shall be al ula ed en he basls of he pref! er ash dlvldends de lared by he nves ee, wlh a
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errespondIng redu len In he beek value of he leng erm equ! y Inves men , For hanges In he ewnershlp
In eres of he Inves ee @ her han ne prefl er less, @ her emprehenslve In eme and pref! dls rlbulen
(“ hanges In @ her ewners’ equl y), adjus he beek value of he leng erm equ! y Inves men and re egnlze
hem In ewners’ equl y

In re egnlzlng he share of he Inves ee’s ne ln eme er less, @ her emprehenslve In eme and e her
hanges In ewners’ equl y, he falr value of he lnves ee’s !den !flable ne asse s a he lme he Inves men
Is a qulred Is used as he basls fer re egn! len, and he ne !n eme and e her emprehenslve In eme of he
Inves ee are adjus ed In a erdan e wlh he ‘empany’s a eun Ing pel! les and a eun Ing perleds
/

Unreallzed galns er lesses en In ernal ransa lgns be ween he empany and asse laes er jeln
ven ures ha are a rlbuable e equ! y ewners of he "empany en he basls ef helr preper lena ¢ share are
offse , and Inves men In eme s re e8nlzed en hls bas!s, ex ep when he asse s Inves ed er seld ens! ue
abuslness The unreallzed In ernal ransa len lesses wl'h he Inves ed un! | wh! h belengs e he Impalrmen
less of asse s, shall be re egnlzed In full

E 7<

or he ne less In urred by jeln ven ures er asse laes, he ‘empany, ex ep fer he ebliga len e
assume add! lenal lesses, Is Ilmled e a wrl e dewn e zere eof he beek value ef he leng erm equly
Inves men and e her leng erm In eres s ha subs an lally ens! ue hene Inves men In jeln ven ures er
asse laes If jeln ven ures er asse la es la er reallze ne pref! | he ‘empany resumes he re egn! len ef
a rlbu able share of In eme af er he a rlbu able share of In eme makes up fer he unre egnlzed a rlbu able
share of less

(3) ispesal of leng-term cquity investment

When dispesing ef a leng erm equl y Inves men , he differen e be ween 1 s beek value and he a wual
pur hase prl e shall be In luded 1n e pref! er less fer he urren perled

If aleng erm equl y Inves men a eun ed fer under he equl y me hed Is par lally dispesed of and he
remalning equly Ineres 1s slll a euned fer under he equly me hed, e her emprehenslve In eme
re e8nlzed under he fermer equl y me hed Is arrled ferward In preper len e he errespend!ng per en age
uslng he same basls as he dlre dlspesal ef he rela ed asse s er Ilablll les by he !nves ee, and e her

hanges In ewners’ equl y are arrled ferward e pref! er less In preper len e he urren perled

If he emmen en rel er signlf! an Influen e ever he Inves eec 1s les due e he dispesal of he equl y
Inves men , ¢ | @ her emprehenslve In eme re egnlzed as aresul of he equl y me hed a eun Ing fer he
origlnal equl y Inves men Is a eun ed fer en he same basls as he dlre dlspesal ef he rela ed asse s or
I1abl]!l les by he Inves ee upen he ermlna len ef he equl y me hed a eun Ing and all hanges In e her
ewners’ equl y are ransferred e urren pref! and less upen he ermlnalen ef he equly me hed
a eunlIng

If enrel ever he Inves ee Is les due e he dispesal ef par ef he equl y Inves men , he remalning
equly Ineres ha Is apable of exer Ising jeln enrel er s!gn!f! an Influen e ever he Inves ee 1s
a eun ed fer under he equl y me hed when preparing he Indlvldual flnan !al s a emen s, and he remalnlng
equly Ineres Is adjused as 1f ! had been a eun ed fer under he equly me hed frem he Ilme eof
a quisl len, and @ her emprehenslve In eme re eSnlzed prier @ he a quls! len of en rel ever he Inves ee
Is re egnlzed uslng he same basls as ha used fer he dlre d!spesal ef he rela ed asse s er 1lablll les by
he Inves ee, and he hanges In @ her ewners’ equl y re egnlzed as a resul of he adep len ef he equly
me hed of a eun Ing are arrled ferward preper lena ely e urren pref! and less, If he remalning equl y
In eres anne exer lse jeln eon rel er s!gnlf! an Influen e ever he Inves ee, 1 Is re egnlzed as a flnan lal
asse , and he dlfferen e be ween ! s falr value and ! s beek value a he da ¢ of less of eon rel Is In luded
In @ pref! er less fer he urren perled, and all @ her emprehenslve In eme and e her hanges In ewners’
equl y re egnlzed befere eon rel of he Inves ee s eb alned are arrled ferward
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Plspesal of equl y Inves men s In subsldlarles hreugh mul Iple ransa lens In s eps un 1l he less of

en rel, where hey are a pa kaSe ransa len, ea h ransa len Is a eun ed fer as ene dlspesal ef equl y

Inves men s !n subsldlarles w! h less of en rel, The differen ¢ be ween he dlspesal prl ¢ and he beek value

of he leng erm equl y Inves men errespending e he equl y In eres dlspesed of fer ea h dlspesal prier

e heless of on rellsre egnlzed as @ her emprehenslve In eme In he Indlvldual flnan !al s a emen s flrs |

and Is ransferred e pref! er less fer he urren perled when en rel!sles If he ransa len!s ne par ef
a pa kage, ea h ransa len !s a eun ed fer separa ely

J")I"v LIRS |

Inves men preper les are real es a e held for ren al In eme or apl al appre la len, er be h, and In lude
land use rligh s ha have been leased, land use rlgh s ha are held and In ended e be ransferred af er
appre la len, and bulldings ha have been leased (In luding bulldings ha wlll be used fer leaslng af er

emple len of self ensru len er develepmen a Iv!les and bulldings ha wlll be used fer leasing In he
fu ure while under ensru len er develepmen)

Subsequen expend! ures rela ed e lnves men preper les are !n luded In he es eof lnves men
preper les when ! 1s prebable ha he rela ed e enem! benef! s wlll flew !n and helr es an be measured
rellably, @ herwlse, 1 1s In luded In @ pref! er less fer he urren perled as In urred

The ,o?npany adep s he falr value medel for ex!s Ing Inves men preper les and adjus s he beek value
of su h Inves men preper les based en helr falr value a he balan e shee da e, and he dlfferen e be ween
he falr value and he erlglnal beek value !s In luded In @ pref! er less fer he urren perled

D“ DFS 9 g 4y

1.  Test Methods and Accounting Treatment Methods for Impairment of Financial Assets
/
The lo?npany es Ima es expe ed red! lesses en flnan lal asse s measured a amer 1zed es , flnan lal
asse s a falr value hreugh e her emprehenslve In eme (deb Ins rumen s) and flnan lal Suaran ee enra s,
e , el her Indlvldually er In embl!na len

The measuremen eof expe ed red! lesses depends en whe her a s!gnlf! an 1n rease In red! rlsk has
e urred sln e he Inlla] re ogn! len of he flnan lal asse

The "empany re egnlzes expe ed red! lesses by al ulalng he prebab!ll y welgh ed ameun ef he
presen value of he dlfferen e be ween he ash flews re elvable under he enra and he ash flews
expe ed e be re elved, ak!ng Ine a eun reasenable and subs an la ed !nferma len abeu pas even s,
urren  endl lens and fere as s of fu ure ¢ enem! end! lens, welgh ed by he risk of dejaul If he red!
risk of he flnan lal Ins rumen has In reased sign!f! an ly sln e In! lal re egnl len, he ‘empany measures
I's previsien fer lesses a an ameun equal e he expe ed red! less ever he en Ire llfe of he flnan lal
Ins rumen , If he, red! rlsk ef he flnan !al Ins rumen has ne !n reased slgn!f! anly sln e Inl lal
re ogn! len, he ‘empany measures 1 s previsien fer less a an ameun equal e he expe ed redl less ef
he flnan lal Ins rumen ever he nex 12 men hs The resul Ing In rease or reversal of he previsien fer lesses
Is re egnlzed as an !mpalrmen less or Saln In pref! er less fer he urren perled

The ‘empany assesses whe her he red! risk ef a flnan lal Ins rumen has In reased sign!f! an ly
sin e In! la] re ognl len by emparlng he risk of defaul of he flnan lal Ins rumen a he balan e shee dae
wlh he rlsk of defaul a he da e of In! lal re ogn! len e de ermlne he rela lve hange !n he risk of defaul
ever he expe ed life of he flnan lal Ins rumen The "empany enslders ha he red! rlsk ef a flnan !al
Ins rumen has In reased s!'gnlf! anly when ! ls nermally mere han 30 days pas due, unless here Is
en luslve evliden e ha he red! rlsk ef he flnan lal lns rumen hasne In reased s!gnlf! an ly sln e In! lal
re ognl len

If he red! rlsk ef a flnan !al Ins rumen 1s lew a he balan e shee dae, he ,o‘rvnpany enslders ha
he red! risk ef he flnan lal Ins rumen has ne In reased s!gn!f! an ly sln e In! lal re egnl len
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If herels ebje 1lve evliden e ha a flnan lal asse Is Impalred en a red! basls, he lo:npany prevides
fer Impalrmen ef ha flnan lal asse en a slngle basls

For re elvables and enra asse s resul Ing fr% ransa lens geverned by Assounting Stangarygs for
Business Enterprises Me. 14 — Rsvenue (2017), he "empany ensls en ly measures ! s previsien fer lesses
a an ameun equal e he expe ed red! less ever he en Ire I'fe of he asse, whe her erne 1 en alns a
signlf! an flnan Ing empenen

For lease re elvables, he "empany has hesen e always measure!s previslen fer lesses a an ameun
equal o he expe ed red! less ever he en lre llfe of he dura len

If he ,o¥npany ne lenger has a reasenable expe alen ha he enra ual ash flews frem a flnan lal
asse wlll be fully er par lally re evered, he beek balan ¢ ef he flnan !al asse !s wrl en dewn dlre ly

2. Recognition and initial measurement of fixed assets

F
Ixed asse s refer @ he anglble asse s wh! h are held fer predu Ing emmed! les, prevliding laber
servl es, leasIng er epera len managemen and have a servl e llife of ever ene fls al year ~ Ixed asse s are
re egnized when he fellewIlng end! lens are me s!mul aneeusly:

()  The e enem! benef! s per Inen e he flxed asse are llkely o flew In @ he en erprise,
(2 The es of he flxed asse an be measured rellably

lecd asse s are Inl lally measured a es (and he effe eof expe ed abandenmen es fa ers shall
be ensldered)

Subsequen expend! ures rela ed e flxed asse s are In luded In he es eof flxed asse s when ! Is
prebable ha he ¢ enem! benefl s asse laed w!h hem wlll flew In and helr es an be measured
rellably, Dere ognl len of he beek value fer he repla ed per len, All e her subsequen expenses are
In luded !n @ prefl er less fer he urren perled as In urred

3.  Depreciation method

The depre la len ef flxed asse s !s lasslfled and a rued by uslng he sralgh llne me hed The
depre la lenra e Is de ermlned based en he a egery, es Ima ed serv! e life and es 'ma ed ne res!dual value
ra le of flxed asse s For flxed asse s fer whl h previslen fer Impalrmen has been made, depre la len 1s
de ermlned In fu ure perleds en he basls ef helr beek value ne eof previsien fer Impalrmen and based en
helr remalnIlng useful llves If he serv! e llife of ea h empenen ef he flxed asse s 1s dlfferen er he
e enem! benefl s are previded fer en erprises In dlfferen ways, he dlfferen depre la len raes er
depre la len me heds shall be sele ed fer depre la len respe lvely

The depre la len pel! y fer flxed asse s leased under flnan e leases Is ensls en wl!h ha fer ewned
flxed asse s If ! Is reasenably er aln ha ewnershlp ef he leased asse wl!ll be a quired a he end of he
lease erm, previslen fer depre la len s made ever he remalning useful l'fe of he leased asse , If I  anne
be reasenably de ermlned ha he ewnershlp ef he leased asse an be eb alned a he explry of he lease
erm, he depre lalen an be a rued w!lhin he sher er of he lease erm and he remalnlng useful life of
he leased asse
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The depre la len me heds, depre la len llves, reslduals ra es and annual depre la len ra es fer varleus
ypes of flxed asse s are as fellews:

P
d §ln -_‘l“qu A st
%;w D S M YRR viw < Tt
(%) (%)
Heuse bulldings S ralgh line me hed 2035 3 485277
Ma hlnery and equlpmen S ralgh llne me hed 810 3 1213 7
Transper a len equlpmen S ralgh llne me hed 610 3 1617 170
uel ru ks and e hers

Transper a len equlpmen S ralgh llne me hed 48 3 24251213

New energ8y vehl! les
@ her equlpmen S ralgh l'ne me hed 58 3 1 401213

Ixed asse reneva len S ralgh llne me hed 35 ' 333350 m

4.  Identification basis and pricing methods for fixed assets acquired under finance leases

¢ Where enc of he fellew!ng end! lens !s spe fled In he lauses of he lease agreemen s!gned by he
empany and he lesser, ! shall be enflrmed as he asse s under flnan e lease

(1)

O

&

(4

5

4

The ewnershlp ef he leased asse belenSs e he ’orllpany af er he explry of lease erm,

The ,o?npany has he ep len e buy asse s, and he pur hase pr! e Is mu h lewer han he falr
value of he asse a he Ime of exer Islng he righ ef ep len,

The lease erm evers mes eof he servl e llfe of he leased asse ,

The presen value of he mln!lmum lease paymen s en he lease beglnnlng da e deesn’ dlffer
grea ly frem he falr value of he asse

The leased asse s are of a spe lallzed na ure ha enly he lessee an use hem w! heu maklng
majer med!f! a lens

4

®n he lease beglnnlng da e, he "empany shall re erd he lewer ene be ween he falr value of he
leased asse and he presen value ef he m!n!mum lease paymen s as he en ry value of he leased asse ,

re e8nlze he mlnlmum lease paymen s as he en ry value of he leng erma eun payable w!h he balan e
be ween he we en ry values as he unre egnlzed flnan Ing harges

5.  Disposal of fixed assets

A flxed asse shall be dere egnlzed when1 1s1n a s ae of dispesal er when ne ¢ enem! benef! s are

expe ed e arlse frem ! s use or dispesal The ameun eb alned af er dedu Ing he beek value and relevan

axes frem he dlspesal In eme frem he sale, ransfer, s rapp!ng er damage of flxed asse s shall be In luded
In @ pref! er less fer he urren perled

b" IHC.h ¥ 11 4 B

ens ru len In pregress Is measured a he a ual es In urred A val ess In lude ensru len

es s, Ins alla len es s, berrewlng es s eliglble fer ap! allza len and o’hcr ne essary expend! ures In urred

o bring ensru len In pregress e!sln ended servl eable end! len ‘ensru len In pregress!s ransferred

e flxed asse s when ! rea hes !'s In ended useable s a e and previslen fer depre la len s ar s frem he
fellewIng men h
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1.  Confirmation principles for capitalization of borrowing costs



Durlng he perled of ap! allza len, he ex hange dlfferen e of prin Ipal and In eres of spe lal ferelgn
urren y berrewlngs shall be ap! allzed and !'n luded In e he eos eof asse s eliglble fer ap! allza len
Ex hange d!feren es arlslng frem he prin !pal ameun ef ferelgn urren y berrew!ngs e her han
spe lallzed ferelgn urren y berrew!ngs and helr In eres are !'n luded In @ pref! er less fer he urren
perled

DY‘ ) I f 1! {l,\xt\
]
1.  Pricing method of intangible assets
(1) iIntangible ass«t asquirsg by the @empany 1s measursg initially upen the sest

The eos of euseur ed !n anglble asse n ludes pur hase pr! e, rela ed axes, and e her expend! ures
dlire ly a rlbuable e making su h asse rea h In ended use

(2) Subsecquent measursment

Analyze and judge he servl e llfe of In anglble asse s when eb alnlng hem

For In anglble asse s wl h fln! e useful llves, amer 1ze ever he perled ha prevides e enem! benef! s
e he en erprise, In anglble asse s wl h an Indefln! e useful 1'fe are ne amer 1zed 1f ! 1s ne feresecable ha

hey wlll previde ¢ enem! benefl s e he en erprise

2. Service life estimation for the intangible assets with limited service life

Baa {4 d AN e
It < ava If K It < sVa
Land 20 50 years A erdng e he use I'fe 1and 20 50 years
of he land use righ
erlfl ae
Preprle ary e hnelegy 5 20 years A erdlng e he Preprle ary 5 20 years
es Ima ed perled of e hnelegy

e enem! benefls o
he buslness

Trademark usage righ s Year 10 A erdlng e years of Trademark Year 10
rademark use usage righ s
Spe lal sef ware 5 10 years A erdling e he Spe lal sef ware 5 10 years

es Ima ed perled of
e enem! benefls o
he buslness
A he end ef ea h year, he ,o\r;lpany shall revlew he serv! e Ilfe and amer 1za len me hed ef he
In anglble asse s w! h Ilm! ed serv! e llfe

Upon review, ne servl e life and amer 1za len me hed ef In anglble asse s are dlfferen frem he
previeus es Ima es a he end of he year

3. Basis for determining intangible assets with indefinite useful lives and procedures for reviewing
their useful lives

4

There are ne su h ases In he ‘empany
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4.  Specific criteria for classifying the research and development phases
The expend! ures of he In ernal R&«D preje eof he ﬁpany are dlvlded In @ he expend! ure In he
resear h phase and he expend! ure In he develepmen phase

Resear h phase: The s age of rea lve and planned Inves !ga len and resear h a 1lvlles endu ed e
a quire and unders and new s len 1f! er e hn! al knewledge

Develepmen phase: The s age of appll a len of he resear h flndIngs er @ her knewledSe e er aln
plan er des!gn e manufa ure new er subs an lally !mpreved ma erlals, dev! es or predu s befere
emmer lal predu len er appl! a len

5. Specific conditions for capitalization of development phase expenditures

The expend! ure In he resear h phase shall be In luded In e pref! er less fer he urren perled as
In urred The expend! ure In he develepmen phase Is re egnlzed as In anglble asse s 1f he fellewlng
end! lens are me , and he expend! ure In he develepmen phase ha anne mee he fellewing end! lens
Is In Juded In @ pref! er less fer he urren perled-

(h I 1s e hn! ally feaslble e flnlsh he In anglble asse s fer use er sale,
(2y 1 1s1n ended e flnlsh and use er sell he 1n anglble asse s,

(3) The means fer In anglble asse s @ Senera ¢ ¢ enem! benefl s In lude preving ha he predu s
predu ed uslng su h In anglble asse s have marke er ha he In anglble asse s have marke
hemselves Where he In anglble asse s are used In ernally, helr usefulness an be preved,

(4 There s suff! len supper ef ¢ hneleg! al and flnan lal reseur es and e her reseur es o
emple ¢ he develepmen ef he In anglble asse s, and he abllly e use er sell he ln anglble
asse s,

(5 The expend! ure a rlbuable @ he develepmen phase of he In anglble asse s an be measured
rellably

If ! 1s ne pessible e dls Ingulsh he expend! ure In he resear h phase frem he expend! ure In he
develepmen phase, all R&D expend! ures In urred are In luded In @ pref! er less fer he urren perled

A‘“ )I eJ t;lf ‘:lg" eut\

Leng erm asses suh as leng erm equly Inves mens, flxed asses, ensru len In pregress,
righ ef use asse s, In anglble asse s wl h fln! e useful llves and e!l and gas asse s are es ed fer Impalrmen
1f here Is an Ind! a len eof Impalrmen a he balan e shee dae If heresul of he Impalrmen es Ind! aes
ha he re everable ameun ef an asse Is less han 1s beek value, a previslen fer Impalrmen Is made fer
he dlfferen e and In luded In @ he !mpalrmen less The re everable ameun 1s he higher of he asse ’s falr
value less eos s of dispesal and he presen value ef he asse ’s es Ima ed fu ure ash flews The previslen
fer asse !mpalrmen Is al ula ed and re egnlzed en an Indlvldual asse basls If 1 1s diffl ul e eslmae
he re everable ameun ef an Ind!vldual asse , he re everable ameun ef he asse Ereup s de erm!ned using
he asse greup e whl h he asse belengs An asse ESreup !s he smalles emblna len ef asse s ha an
genera ¢ ash Inflews Independen ly

For geedwlll resul Ing frem buslness emblna len, In anglble asse s wl h Indefln! e useful Ilves, and

In anglble asse s ha have ne ye rea hed a useable end! len, Impalrmen es s are perfermed a leas a he
end of ea h year, regardless of whe her here Is an Ind! a len ef mpalrmen
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2. Accounting treatment for post-employment benefits
(1) Wefineg sontributien plan

The %pany shall pay bas! endewmen Insuran e and unempleymen Insuran e¢ fer empleyees
a erding e he relevanregula lens of le al Severnmen MWurlng he a eun Ing perled ha empleyees
previde servl es e he ‘empany, he payable ameun shall be al ulaed a erding e he paymen base and
preper len spe lfled le ally and enflrmed as llablll y and !n luded In @ pref! er less fer he urren perled
or rela ed asse  es

In addllen, he ‘empany parl !paes ln erpera e penslen plans supplemen ary penslen funds
appreved by he relevan s ae auherl les The ‘empany pays a er aln preper len of he e al wages of
empleyees @ he annul y plan le al se lal Insuran e Ins ! ulens, wl'h errespending expend! ures In luded
In @ pref! er less fer he urren perled er rela ed asse  es

(2) Wsfingg bansfit plan

The ,anpany a rlbues he welfare ebliga lens genera ed frem deflned benef! plan hreugh he
fermula de ermlned a erding e he expe ed umula lve benef! un! e he perled ha empleyees previde
servl es and In ludes hem In e pref! er less fer he urren perled er rela ed asse es

The def!l 1 or surplus fermed by dedu Ing he falr value of asse In he deflned benef! plan frem he
presen value ef deflned benef! Ing ebliga len shall be enflrmed aga ne llabllly er ne asse eof deflned
benef! plan If here !s surplus In he deflned benef! plan, he ‘empany shall measure he ne asse ef
deflned benef! plan a erdling e he lewer of he surplus In he deflned benef! plan and he asse elllng

All deflned benef! Ing ebllga lens, In luding he ebliga len expe ed e be pald wl hin 12 men hs af er
he end ef annual reper Ing perled ha empleyees previde serv! es, shall be dls euned a erding e he
na lenal deb ma hed w!h he erm and urren y ef deflned benef! Ing ebl!ga len en he balan e shee dae
or he marke re urn ef high quall y erpera e bends ha are a lve In he marke

Servl ¢ es s !In urred by he deflned benef! plan and ne n eres en he ne llabllly er ne asse s of
he deflngd benef! plan are In luded In @ pref! er less fer he urren perled er @ he eos eof he relaed
asse s, {;ngcs resul Ing frem he remeasuremen ef he ne llablll les or ne asse s of he deflned benefl
plans are n luded !n @ @ her emprehenslve In eme and are ne reversed e pref! er less n subsequen
a eunIng perleds, wl'h he en Ire per len previeusly In luded In @ @ her emprehenslve In eme belng

arrled ferward e Re alned earnlngs w! hln equ! y upen he ermlna len ef he erlglnal deflned benef! plan

PDurlng he se lemen eof deflned benef! plan, he se lemen galns er lesses shall be enflrmed
a erding e he differen e be ween he presen value ef deflned benef! Ing ebllga len de ermlned en he
se lemen dae and he se lemen prl e



}“' ) 4N An 8

¢ Where he ebliga lens relaed e he en Ingen les mee he fellewlng end! lens slmul aneeusly, he
empany shall enflrm hem as previslens:
() The ebllga len Is a urren ebllga len under aken by he ‘empany,
(> I 1sllkely o ause any e enem! benef! e flew eu of he ’o?npany be ause of he perferman e
of he ebllga len,

(3) The ameun ef he ebliga len an be measured rellably

The previslens shall be !n!lally measured In a erdan ¢ w!h he bes eslmae of he ne essary
expend! ures fer he perferman ¢ of he rela ed urren ebllga len

Te de ermlne he bes eslmae he ,ornpany shall ake In e everall enslderalen ef he rlsks,
un er aln y, Ime value of meney, and @ her fa ers per Inen e he eon Ingen les If he lme value of meney
Is of Srea s!gnlf! an e, he bes es lma e shall be de ermlned af er dls eun Ing he relevan fu ure eu flew
of ash

If herels a eon Inueus range of requlred expend! ure and he pessiblll y ef varleus resul s wl hin hls
range s he same, he bes es lma e shall be de ermlned a erding e he mlddle value w! hln hls range In
e her ases, he bes eslma es shall be handled In a erdan e w! h he fellewlng s! ua lens respe 1lvely:

- If he en!ngen y Invelves a slngle 1 em, ! shall be de ermlned a erding e he mes Ilkely
ameun

- If he enIngen y Invelves mul Iple ! ems, ! shall be de ermlned a eordIng e varleus pesstble
resul s and relevan prebabllly al ula len

If all er par ef he expend! ures required e pay eoff he previslens are expe ed e be empensa ed by
a hird pary, he empensa len ameun shall be re egnlzed separa ely as an asse when ! 1s bas! ally
de ermlned ha 1 anbere elved and he re egnlzed empensa len ameun shall ne ex eed he beek value
of he previslens

The ’o?npany reviews he beek value eof he es Ima ed llablll y a he balan e shee dae and adjus s
he beek valueIna erdan e wlh he urren bes es lma elf herels en luslve eviden e ha he beek value
dees ne refle he urren bes eslmae

)“')\f Ladh '

The ‘empany’s share based paymen s are ransa lens In wh! h equly Ins rumen s are gran ed er
l1abl]! les de ermlned en he basls of equl y Ins rumen s are asw@cd In erder e eob aln serv! es frem
empleyees or o her par les The share based paymen ef he ‘empany 1s dlvlded Ine equly se led
share based paymen and ash se led share based paymen

1.  Equity-settled share-based payment and equity instrument

The equl y se led share based paymen In re urn fer empleyee serv! es shall be measured a he falr
value of he equly Ins rumen s Sran ed e he empleyees ~ eor share based paymen ransa lens ha are
Immed!a ely exer lsable upen gran , he falr value of he equl y Ins rumen s Is re erded a he relevan es
or cxpense en he Sran dae, wlh a errespend!ng In rease In ap! al reserves = or share based paymen
ransa lens In wh! h he servl es are In pre ess af er he gran er he righ s are exer lsed enly }ﬁrycr he
requlred perferman ¢ end! lens are me , a ea h balan e shee da e durlng he wal Ing perled, he ‘empany
re egnlzes he servl es a quired durlng he perled as rela ed ess or expenses, and, based en he bes
es Ima e of he number of exer Isable equ! y Ins rumen s and he falr value a he gran da e, In reases ap! al
reserves a erdlngly
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If lauses of equl y se led share based paymen are med!fled, he a qulred serv! e shall be enflrmed
a leas a erding e he end! lens of unmedlfled lauses Mercever, In ase of any med!f! a len e he falr
value of Sran ed equl y Ins rumen er eof any hanges !n faver of empleyees en he da ¢ of med!f! a len due
e any In rease, he In rease of a qulred servl es shall be enflrmed
If a gran eof equly Insrumens 1s an elled durlng he wal Ing perled, he ’ornpany reas he
an ella len of he gran ed equl y Ins rumen s as a elera ed exer Ise of righ and re e8nlzes he ameun e
be re egnlzed ever he remalnlng wal Ing perled 'mmedla ely In pref! er less fer he urren perled, and
re egnlzes he ap! al reserves a he same !me Hewever, If new equl y Ins rumen Is graned and ! 1s
Iden !fled en he gran da e of new equ! y Ins rumen ha he Sran ed new equ! y Ins rumen 1s used e repla e
he an elled equl y Ins rumen , he gran ed al erna lve equ! y Ins rumen shall be rea ed In he same manner
as e rea he med!f! alen e he erms and end! lens ef he erlglnal equ! y Ins rumen s

2. Cash-settled share-based payment and equity instrument

A ash se led share based paymen shall be measured In a erdan e w! h he falr val%f llabl%:1 y

al ula ed and enflrmed based en he shares or @ her equl y Ins rumen s under akegy he ‘empany ~ er
share based paymen ransa lens ha are lmmed!a ely exer Isable upen gran , he ‘empany re egnlzes he
relaed es eor expense he gran dae a he falr value of he Ilablll y assumed, wlh a errespending
In rease In he llablll y ~ er share based paymen ransa lens !n wh! h he serv! es are In pre ess af er he
gran er he rlgh s are exer lsed enly g/vcr he requlred perferman e¢ end! lens are me , a ea h balan e shee
da e durlng he wal Ing perled, he ‘empany re egnlzes he serv! es a quired durlng he perled as rela ed
es s or expenses, and, based en he bgs eslmae of he Ir ums an es of exer Isable equl y and,,hc falr
value of he llablll y assumed by he ‘empany, re egnlzes hem In he llablll y a erdingly The ‘empany
shall, en ea h balan e shee daeandenea ha eun dae prler @ he se lemen ef he relevan Ilabll! les,
re measure he falr values of he 1lablll les and In lude he hanges In @ pref! eor less fer he urren perled

AL

Accounting policies implemented since 1 Jan. 2020

1.  Assounting pelisies use¢g for reveinue resognition ang measurement

The ‘empany re egnlzes revenue when ! has fulfllled I s perferman e ebllga lens under he enra
ha Is, when he us emer ob alns en rel ef he rela ed Seeds er serv! es Galnlng en rel ef he relevan
geeds er servl es means belng able e demlna e he use of he Seeds er servl es and derlve almes e al
e enem! benef! frem hem

’

4

Ifa enra en alns we er mere perferman ¢ ebllga lens, he ’o;qpany alle aes he ransa lenpr!l e
e ca h Indlvldual perferman e ebllga len en he enra emmen emen dae !n he rela lve preper lon of
hg(Indlvldual selllng pr! ¢ of he Seeds er serv! es premlsed by ea h Indlvldual perferman e ebllga len The
empany measures revenue based en he ransa len prl ¢ alle aed e ea h Indlvidual perferman e
ebliga len
The ransa len pr! e ls he ameun ef ensldera len e wh! h he ’o?npany expe s o beenlled as
aresul ef he ransfer of Soeeds er servl es @ he us emer, ex lud/lgg ameun s elle ed en behalf ef hird
par les and ameun s expe ed e be refunded e he us emer The "empany de ermlnes he ransa len prl e
Ina erdan e wl'h he erms of he enra and!s pas us emary pra ! es, and enslders he Impa eof
varlable ensldera len, he ex!sen e eof sign!f! an flnan Ing empenens !n he enra | n ash
ensldera len, and ensldera len payable e us emers In de erminlng he ransa len pr!l ¢ The ‘empany
de ermlnes he ransa len pr! ¢ ha In ludes varlable ensldera len by an ameun ha dees ne ex eed he
ameun fer whl h! Is highly prebable ha here wlll be ne ma erlal reversal of he umula lve re egnlzed
revenue whcn,@c relevan un er alny Is remeved If here Is a s!gnlf! an flnan Ing empenen In he
enra , he 'empany de ermlnes he ransa len pr! e based en he ameun payable In ash assumlIng ha
he us emer wlll pay fer he Seeds er servl es as seen as en rel Is eb alned, and amer 1zes he dlfferen e
be ween hls ransa len pr! e and he enra  ensldera len uslng he effe lve ln eres me hed ever he
erm of he enra
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Perferman e ebllga lens are fulfllled w! hin a er aln Ime perled !f ene of he fellew!ng end! lens Is
me , @ herwlse, perferman e ebliga lens are fulfllled a a er aln peln ef lme-

4
The us emer a quiges and ensumes he ¢ enem! benefl s of he "empany’s perferman e a he
same !me as he ‘empany’s perferman e

4

The us emerls able @ en rel he Seeds !n pre ess!n he eurse of he %pany’s perferman e
The Seeds predu ed In he eurse of he ’o‘rvnpany’s perferman e are lrrepla eable and he

empany !s en ! led e re elve paymen fer he umula lve per len of perferman ¢ emple ed o
dae hreugheu he erm of he enra

/

For perferman e ebllga lens e be perfermed wl hin a er aln perled of !me, he ’ornpany re egnlzes
revenue In a erdan e wlh he pregress of pcrformap@ durlng ha perled, ex ep when he pregress of
perferman ¢ anne be reasenably de ermlned The ‘empany uses he eupu me hed er Inpu me hed e
de ermlne he perferman e s hedule enslderlng he na ure of he Seeds er servl es When he perferman e
s Jredule anne be reasenably de ermlned and he ess In urred are expe ed e be empensaed, he

empany re egnlzes he revenue a erding e he ameun eof essIn urred un !l he perferman e s hedule
an be reasenably de ermlned

4

For perferman e ebllga lens perfermed a a er aln peln ef !me, he ,o?npany re egnlzes revenue a
he peln ef !me when he us emer eb alns en rel of he rc}ccd geeds er servl es In de ermining whe her
a us emer has a quired en rel of Seeds er servl es, he ‘empany enslders he fellewIng Ind! a lens:

4

The ‘empany has a presen righ e re elve paymen fer he Seeds er serv! es, e he us emer

has a presen ebliga len e pay fer he Seeds er servl es

The “empany has ransferred he legal ewnershlp of he Seeds e he us emer, e, he us emer

has he legal ewnershlp of he Seeds,

The ,ornpany has phys! ally ransferred he Seeds e he us emer,le, he us emer has aken

phys! al pessesslen of he Seeds

The ‘empany has ransferred he majer risks and rewards ef ewnershlp ef he Seeds e he
us emer, L e, he us emer has a quired he majer risks and rewards ef ewnershlp ef he Seeds

The us emer has a ep ed he Seeds er servl es, e

2. Differenees in assounting pelisies for revenus resognition gue te Jiffsrent eperating megels for the
same type of business

4

There are ne su h ases In he %pany

Accounting policies prior to 1 Jan. 2020

1.  General prinaples of revenue resognition for sales of gsoogs

(1)
&)

A
(4

(5

The majer risks er rewards ef ewnershlp eof he Seeds have been ransferred e he buyer by he
empany,

The ‘empany re alns ne! her en Inueus managemen righ ha usually keeps rela len wl'h he

ewnershlp ner effe lve eon rel ever he seld Seeds,

The ameun ef revenue an be measured rellably,
14

I 1s prebable ha he relaed e enem! benef! s wlll flew e he ‘empany,

The relevan es s In urred er @ be In urred an be measured rellably
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2.

Spesifis prinaiples

(h

O

A

Predu sales' A erding e he us emer’s sales enra er erder, a sales dellvery lls s Is Issued
and he shlpmen 1s emple ed, and sales revenue 1s re egnlzed upen re elving he us emer’s
geeds slgn eff er pl k up re elp er sales reallza len enflrma len Ils

Transfer of he righ e use asse s The ¢ enem! benef!l s rela ed @ he ransa len may flew In e
he en erprise, and he ameun ef In eme an be measured rellably The ameun ef In eme frem
aballena Ing he rlgh e use asse s Is de ermlned under he fellew!ng end! lens respe lvely:

@®  The ameun ef In eres revenue sheuld be al ula ed and enflrmed Ina erdan e w! h he

leng h of lme for wh! h he en erprise’s ash !s used by @ hers and he a ual Ineres rae
‘

@ Flnan Ing leased asse s The ‘empany re egnlzes he flnan !ng lease re elvable, he
differen ¢ be ween he sum ef he unse ured resldual value and !s presen value as
unreallzed flnan Ing galn a he lease emmen emen dae, and re egnlzes 1 as lease
In eme In ea h fu ure perled In whl h he lease paymen s are re elved The In! 1al dire
es s In urred by he ‘empany In enne len w!h he leaslng ransa lens are In luded In
he In!la] measuremen eof flnan Ing lease rc;}yablcs and he ameun ef revenue
re egnlzed ever he lease erm 1s redu ed The ‘empany uses he effe lve Ineres rae
me hed e al ulae and re egnlze he urren flnan Ing In eme

®  @pera l%jcascd asse s* e ermlned Ina  erdan e wl h he !me when @ hers use he asse s
eof he ‘empany and he enra ually agreed ren al al ula len me hed

Previslien ef laber servl es' Re egnlzed and measured by he per en age of emple len me hed

If an en erprise an, en he balan e shee dae, rellably es lmae he eu eme of a ransa len

en erning he laber serv! es ! prevides, ! shall re egnlze he revenue frem previding servl es
wlh he per en age of emple len me hed The preSress of emple lon of a laber supply
ransa len s de ermlned based en he measuremen ef emple ed werk

The e al In eme frem prevliding laber servl es shall be de ermlned a erdng e he re elved er
re elvable enra er agSreed ameun , ex ¢p fer hese ne allewed by he re elved er re elvable
enra er agreed ameun @n he balan e shee dae, he urren revenue frem previding laber
servl es shall be re egnlzed In a erdan ¢ wlh he ameun ef mul Iplylng he e al ameun ef
revenues frem prevlding laber servl es by he s hedule ef emple len hen dedu Ing he
umula lve revenues frem prevlding laber servl es ha have been re egnlzed In he previeus
a eunIng perleds A he same !me, he urren laber es shall be arrled ferward a erding
e he ameun ef he esImaed e al es ef previding laber servl es mul Iplled by he s hedule
of emple len hen dedu Ing he umulalve re egnlzed laber es In previeus a eun Ing
perleds

If an en erprise anne , en he balan e shee da e, measure he resul of a ransa len en ernlng
he previding ef laber serv! es rellably, ! shall be handled In a erdan ¢ wlh he fellewlng
Ir ums an es respe lvely

@® If he es eof laber servl es In urred Is expe ed e be empensa ed, he revenue frem he
previding ef laber serv! es shall be re egnlzed In a erdan e w!h he ameun ef he es
of laber serv! esIn urred, and he es eof laber serv! es shall be arrled ferward a he same
ame un

@ If he es eoflaberserv! esln urred Isne expe ed e empensa e, he es In urred sheuld

be In luded In @ pref! er less fer he urren perled, and ne revenue frem he previding ef
laber servl es may be re egnlzed
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(4 Subsldlarles engaged In he apparel Indus ry-

@®©  The ’o?npany re egnlzes revenue frem all sales hrough}@ ner s eres or shepplng malls
based en he share a rlbuable e equl y ewners of he ‘empany upen re clp eof a sales
reallza len Ils frem he par ner er mall,

@  The ,o;lpany’s sales o fran hlsees are seld eff sales, fran hlsegs wlll be respensible fer
helr ewn ermlnal re all In he spe !fled fran hlse area The ‘empany, a erding e he
fran hlsee’s erders, erganlizes predu len and supply, sends hem e he fran hlsee and
re e8nlzes revenue when re elving he re elp of Seeds and @ her de umen s fer elle len,
F 7“~

® or sales of he ‘empany’s prefesslenal apparel, he revenue s re egnlzed when
predu lenls emple eda eording e he erder, he apparel Is dellvered e he us emer, and
he usemera eps!

(5 Subsldlarles engaged In he phe evel a! Indus ry-

@ For subsldlarles engaged In he phe evel al medule buslness, demes ! sales are shipped
a erdlng e usemer sales enra s er erders, and sales revenue ls re egnlzed when
predu s are shlpped and de umen s fer elle len su h as re elp s are ob alned, Exper
sales are erganlzed a erding e he us emer’s sales enra er erder The predu s are
de lared and dellvered fer shipmen , and he sales revenue Is re egnlzed when he en beard
B 1, 1s enflrmed by he shlpplng pary

® For ele rl 1y revenue frem subsldlarles engaged In dls rlbu ed phe evel al pewer plan s,
he revenue frem self generaed ele rl 1y Is re egnlzed based en he ele rl 1y blll
enflrmed by he ele rl 1y ensumers, Revenues are re egnlzed based en he s a emen

frem he Na lenal Grld fer heele rl 1y enne ed e he grid

Woc, it s an

Accounting policies implemented since 1 Jan. 2020
enra ess!nlude enra fulflllmen essand enra a qulsllen ess
A 7
os s In urred by he ‘empany e perferm a enra ha are ne regula ed by relevan s andards su h
as Inven ery, flxed asse s or In anglble asse s are re egnlzed as an asse of enra fulflllmen es when he
fellew!ng end! lens are me -

- Thls es Isdlre lyrelaed ea urren er anl !paed enra
;
- Thls es In reases he reseur es avallable e he ,o?npany e mee s perferman e ebliga lens
In he fu ure

- Thls es 1s expe ed e be re evered
‘
In remen al es s In urred by he "'empany e a qulre a enra ha are expe ed e bere evered are
re egnlzed as asse s of enra a quisllen ess

Asse srelaed @ enra  essare amer 1zed uslng he same basls as revenue re ogn! len fer he Seeds
or servl es @ wh! h hese agge rela e, However, If he amer 1za len perled of enra a quisl len es s dees
ne e¢x eed ene year, he ‘empany re eSnlzes hem In pref! er less fer he urren perled when hey are
In urred



If he beek value ef,an asse relaed e enra es s Is grea er han he dlfferen ¢ be ween he
fellewIng we ! ems, he "empany makes a previsien fer Impalrmen fer he ex ess and re egnlzes ! as an
Impalrmen less en he asse -

1 The resldual ensldera len expe ed e be eb alned as aresul ef he ransfer of Seeds er serv! es
relaed e he asse,

2 The eslmaed ess o be In urred fer he ransfer of he relevan Zeeds er servl es

If here s a subsequen hange In he lmpalrmen fa ers In previeus perleds, suh ha he
aferemen lened dlfferen e ls higher han he beek value ef he asse , he "empany reverses he previslen fer
Impalrmen and re egnl!zes! In pref! er less fer he urren perled, previded ha he beek value of he asse
af er he reversal dees ne ex eed he beek value of he asse a he da e of reversal assuming ne previsien
fer lImpalrmen was made

W 1 GN 1% wlis

1. Type
.
Gevernmen subsldles, whl h are mene ary er nen mene ary asse s a qulred by he ’ornpany frem he
gevernmen wl heu ensldera len, are lasslfled as asse rela ed gevernmen subsldles and revenue rela ed
gevernmen subsldles

¢ The gevernmen subsldles per Inen e asse s mean he Severnmen subsldles ha are eb alned by he
empany used fer pur hase and ensru len er fermIng leng erm asse s In @ her ways The Severnmen
subsldles per Inen o In eme refer e all he Severnmen subsldles ex ep hese per lnen e asse s
‘

The spe 1t rlerla fer he ,ob any e lassify Severnmen subsldles as asse relaed are

Gevernmen subsldles eb alned by he ‘empany fer he a quls! len er ferma len ef leng erm asse s are
lasslfled as asse rela ed Severnmen subsldles
;

The spe ! rlerla fer he ,o?npany e lassify Severnmen subsldles as revenue rela ed are
Gevernmen subs!dles @ her han hese rela ed e asse s are Severnmen subsldles rela ed e revenugs The
gevernmen subsldles per Inen e asse s mean he Severnmen subsldles ha are eb alned by he ‘empany
used fer pur hase and ens ru len er ferm!ng leng erm asse s !n @ her ways The gevernmen subsldles
per lnen o In eme refer e all he Severnmen subsldles ex ep hese per Inen e asse s

2. Confirm time point
Gevernmen subsldles are re egnlzed when he ’o?npany Is able @ mee he endllens a a hed e
hem and 1s able e re elve hem

3.  Accounting treatment

Gevernmen subsldles rela ed e asses are wrl en dewn e he beek value of he rela ed asse s er
re egnlzed as deferred In eme ~ eor hese re egnlzed as deferred In eme, hey are In luded In e pref! er less
fer he urren perled ever he ygeful life of he rela ed asse slna erdan e wlh areasenable and sys ema !
me hed (Fhese rela es @ he "empany’s erdlnary a 1vlles are In luded In @ @ her In eme, hese ne rela ed

e he ‘empany’s erdlnary a lv!les are In luded In e nen epera Ing In eme),
/

Gevernmen subsldles rela ed e revenue ha are used @ empensa ¢ he ‘empany fer rela ed ess er
lesses In subsequen perleds are re eSnlzed as deferred revenue and, when he rela ed j@s s or lesses are
re e8nlzed, In luded In @ pref! er less fer he urren perled (Tjese relaes o he ‘empany’s erdlnary
a lvllesare !n luded In @ @ her In eme, hese ne rela ed e he "empany’s erdlnary a 1lv!les are lp, luded
In @ nen epera Ing In eme) or wrl Ing dewn rela ed es s or lesses, These used @ empensa e he ‘empany

610



for relaed ess eor lo%s already In urred are re egnlzed dire ly In pref! er less fer he urren perled
(These rela es @ he ‘empany’s erdlnary a 1vl les are In luded 'n @ @ her In eme, hese ne relaed e he
empany’s erdlnary a lvlles are In luded In @ nen epera Ing In eme) er wrl Ing dewn relaed eoss eor
lesses
The ,o\ﬁlpany dls Ingulshes be ween he fellew!ng we s enarles fer a eun Ing fer pell y based
preferen lal berrewlng subsldles eb alned-

() If he flnan lal Ins ! ulen alle a es he dls gun ed In eres funds e he lend!ng bank, and he
lepding bank prevides berrew!nSs e he ‘empany a he pell y preferen lal n eres rae, he
empany uses he a ual ameun re elved as he re erded value of he berrewlng and al ula es
he rela ed berrew!lng ess In a erdan e w!h he prin !pal ameun ef he berrew!ng and he
pell y preferen lal In eres rae
(2y If he flnan lal Ins 1 ulen subsldles are dlre ly all d h IL h ’L A1
) y alle aed e he 'empany, he ‘empany w
wrl e dewn he errespending subsldles agalns he rela ed berrewIng es s

W) de a4, f"?“t\? dy dg¢ a4, , ?X‘e TS

In eme axes ensls of urren n eme axes and deferred In eme axes The ,o?npany re egnlzes

urren In eme ax and deferred In eme ax In pref! er less fer he urren perled, ex ep fer In eme ax

arlsing frem buslness emblna len and ransa lens er even s dire lyIn luded In @ ewners’ equl y (In ludIng
e her emprehenslve In eme)

/

Peferred In eme ax asse s and deferred In eme ax 1lablll les are re egnlzed based en he dlfferen e
be ween he ax basls of he asse s and 1lab!l! les and helr beek values ( emperary dlfferen es)

For he enflrma len eof deferred In eme ax asse s fer he dedu lble emperary differen e, he axable

In eme ha may be eb alned In fu ure perleds and s used e offse he dedu lble emperary dlfferen e shall

prevall As fer any dedu 1lble less or ax dedu len ha an be arrled ferward e he nex year, he

errespondIng deferred In eme ax asse s shall be de ermlned e he ex en ha he ameun ef fu ure axable
In eme e be effse by he dedu !ble less or ax dedu len e be llkely eb alned

For he axable emperary dlfferen es, ex ep In spe lal ases, he deferred In eme ax llab!ll les shall
be enflrmed

Spe lal Ir ums an es In wh! h deferred In eme ax asse s er deferred In eme ax llablll les are ne
re egnlzed In lude-

- Inl 1a] re egn! len of Seedwlll,

- A ransa len er even ha 1s nel her a buslness ensellda len ner, when 1 e urs, affe s
a eun Ing pref! and axable In eme (or dedu lble less)

Peferred ax llablll les are re egnlzed feor axablc;@porary differen es asse la ed w! h Inves men s In
subsldlarles, asse la es and jeln ven ures, unless he ‘empany ls able e en rel he !mlng ef he reversal
of he emperary differen e and! 1s prebable ha he emperary dlfferen e wlll ne reverse In he fereseeable
fuure Weferred In eme ax asse s are re egnlzed fer dedu l!ble emperary differen es asse laed wlh
Inves men s In subsldlarles, asse la es and jeln ven ures when! 1s prebable ha he emperary dlfferen es
wlll reverse In he fereseeable fu ure and ! 1s prebable ha fu ure axable In eme w!ll be avallable agalns
wh! h he dedu 1lble emperary dlfferen es an be ulllzed

@®n he balan e shee da e, deferred ax asse s and deferred ax Ilab!l! les are measured a he ax raes

appl! able e he perleds when he rela ed asse s are expe ed e be re evered er he rela ed 1lablll les o be
se led, In a erdan e w!h he previslens ef he ax law
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A he balan e shee dae, he /o?npany reviews he beek value eof deferred ax asse s The beek value
of deferred ax asse s1s wrl en dewn 1f ! Is mere Ilkely han ne ha suff! len axable In eme wlll ne be
avallable In fu ure perleds e dedu he benef! ef he deferred ax asse s When ! 1s prebable e eb aln
suffl len axable In eme axes, su h wrl ¢ dewn ameun shall be reversed

If he ,o\ﬁlpany has he legal righ e se le by he ne ameun and In ends e se le by he ne ameun
or a qulre asse s %pay off 11abll! les slmul aneeusly, he urren In eme ax asse s and urren !n eme ax
Ilabl]l les of he ‘empany shall be I'sed a erd!ng e he ne ameun af er effse

A he balan e shee dae, deferred ax asses and deferred ax llablll les are presen ed as ne ef
offse Ing ameun s when be h ef he fellew!lng end! lens are me -

- The axable en!y has he legal r’Ig¢h e se le urren In eme ax asse s and urren ln eme ax
Ilabl]! les en a ne basls,

- Peferred In eme ax asse s and deferred In eme ax llablll les rela e o In eme axes levled by
he same ax auher! y en he same axable enly eor en dlfferen axable enlles bu In ea h
fu ure perled 'In whl h1 1s slgnlfl an ha he deferred In eme ax asse s and llabll! les reverse,
he axable en!les Invelved In end e se le he urren In eme ax asse s and llablll les en a ne
basls er a qulre he asse s and se le he llablll les a he same !me

W )Lex\

Accounting policies implemented since 1 Jan. 2021

Aleaselsa enra Inwh! h helesser edes herlg€h e use an asse e he lessee fer a er aln perled
of !me for a ensldera len
‘
A he enra sar dae, he ’o&pany assesses whe her he enra 1Is alease or eon alns a lease A
enra Is alease or en alns a lease 1f enc pary o he enra edes he rlSh e enrel he use of ene
or mere lden led asse s for a spe 1lfled perled of lme In ex hange fer ensldera len



1 Ths @empany as the lessse

(Iy Rlgh ef use asse s

A he emmen emen dae ef he lease erm, he ’o;npany re egnlzes righ ef use asse s fer leases
e her han sher erm leases and leases of lew value asse s RIgh e use asse s are In! lally measured a  eos
Thls es I!n ludes

- The In! la] measuremen ameun ef he lease Ilabl!lly,

- The ameun ef lease paymen s made en er befere he emmen emen da e eof he lease erm fer
wh! h a lease In en lve ex!s s, less he ameun rela ed e he lease In en lve already aken,
‘
- The 1nl1a] dlire  es s In urred by he ,o;npany,
/ ‘

- /o:s expe ed e be In urred by he lornpany e dlsassemble and remeve he leased asse s,



Varlable lease paymen s ha are ne In luded In @ he measuremen ef he lease 1lab!ll y are In luded
In @ prefl er less fer he urren perled er he es of he rela ed asse s when hey are a ually In urred
Af er he emmen emen da e of helease erm, he ’o\r/npany remeasures he lease 1lab!ll y and adjus s
he errespendIng righ ef use asse 1f he beek value of he righ ef use asse has been redu ed e zere, bu
1f he lease lablll y s 1]l needs e be fur her redu ed, he dlfferen e 1s In luded 1n e pref! er less fer he
urren perled-

- When here s a hangSe In he valualen ef he pur hase ep len, lease renewal ep len er
ermlna len ep len, er when he a _pal exer lse of he aferemen lened ep lens !s ne ensls en
wlh he erlglnal valua len, he ‘empany re measures he lease llabllly a he presen value
al ula ed by he hanged lease paymen s and he revised dls eun ra e,

- When here 1s a hange In he subs an lve flxed paymen ameun, a hange In he ameun
expe ed e be payable fer he guaran eed r% ual value, er a hange In he Index er ra e used
e de ermlne he lease paymen ameun , he "empany remeasures he lease 1lablll y a he presen
value of he lease paymen ameun af er he hange and he erlglnal dls eun ra e Hewever, 1f
he hanges In lease paymen s resul frem hanges In flea Ing In eres ra es, he presen value Is
al ula ed uslng he revised dls eun rae

(3) Sher erm leases and leases of lew value asse s

The lo?npany has hesenne e rc;@nlzc righ ef use asse s and lease 1labl]! les for sher erm leases
and leases of lew value asse s, and he ‘empany re egnlzes he rela ed lease paymen s In pref! er less fer
he urren perled er he es eof he rela ed asse s en a s ralgh llne basls ever he respe lve perleds ef he
lease erm A sher erm lease !s a lease wl'h a erm of ne mere han 12 men hs frem he emmen emen
da e of he lease erm and dees ne In lude an ep len e pur hase A lew value asse lease Is a lease wl h a
lewer value when he slngle leased asse Is a brand new asse If he ‘empany subleases or expe s o
sublease a leased asse , he erlglnal lease 1s ne a lew value asse lease

(4 pease hange
The "empany a eun s fer he lease hange as a separa e lease If he hange @ urs and he fellewlng
end! lens are all me -

- The lease hange expands he s epe of lease by addIng ene er mere righ s e use he leased asse s,

- The In reased ensldera len Is equlvalen e he separa e pr! ¢ of he expanded per len of he
lease adjus ed fer he Ir ums an es of he enra

( Ifalease hangelsne a eun ed fer as a separa e lease, en he effe lve da e of he lease hange, he

empany reapper lened he enslderalen ef he hanged enra | rede ermlned he lease erm, and
remeasured he lease 1lablll y based en he presen value of he hanged lease paymen s and he revised
dls eun rae

¢ If alease hange resul s In aredu len In he s epe of he lease or a sher enlng ef he lease erm, he
empany redu es he beek value of he righ ef use asse a eordingly and re egnlzes he galn er less rela ed
e par la]l er emple ¢ ermlna len ef he lease In pro}lrv or less fer he urren perled If e her lease hanges
resul In a remeasuremen eof he lease llablll y, he "empany adjus s he beek value of he righ ef use asse
a erdingly
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4

(5 Ren en esslensrelaed o he ’.bVIDI epldem!
F A
¢ or hese adep Ing he slmplifled me hed of ren en esslens relaed e he "@VID 1 epldem! | he
empany dees ne assess whe her a lease hange has @ urred, bu en!nues e al ulae Ineres expense
on lease lablll les a he same dls eun ra e as befere he en esslen and !n lude ! 1n pref! er less fer he
urren perled, and enlnues e depre lag righ ef use asse s wlh he same me hed as befere he
en csslen If aren redu lene urs, he ‘empany reas heredu ed ren as a varlable lease paymen and
wrl es dewn he es eor expense of he relevan asse by he ameun dls euned a he undls eun ed er
pre en esslen dls eun ra e when he erlglnal ren al paymen ebliga len Is remeved, su h as by rea hlng an
agreegaen en he en esslen, and adjus s he lease 1lablll y a erdlngly, If he ren al paymen 1s deferred,
he "empany w!ll wrl ¢ dewn he lease Ilabll! y In luded In e prler perleds when he a ual paymen 1s made
F 7~
or sher erm leases and leases of lew value asse s, he ‘empany en lnues e re eSnlze he erlglnal
enra ualrenals e he es er expense of he rela ed agge s In a manner ens!s en w!h he me hed used
prier @ he en esslen If aren redu len @ urs, he ‘empany reas he redu ed ren as a varlable lease
paymen and wrl es dewn he o}(vor expense of he rela ed asse In he perled of he redu len, If he
paymen eof ren Is deferred, he ‘empany re egnlzes he ren payable In he eriglnal paymen perled as an
ameun due and wrl es dewn he ameun due In luded n e prler perleds when he a ual paymen 1s made

2 Ths: @empany as ths l:sser

A heln eplen da e of he lease, he lo:npany lassifles he lease as a flnan e lease and an epera Ing
lease A flnan e lease 1s a lease ha ransfers subs an lally all ef he rlsks and rewards asse laed wlh
ewnershlp of a leased asse | regardless of whe he;gwncrshlp Is ul Ima ely ransferred @pera Ing lease refers
e leases @ her han flnan lal leases When he ‘empany a s as a sublease lesser, 1 lasslfles he sublease
based en he righ ef use asse s arlsing frem he erlglnal lease

(D A eunlng rea men fer epera Ing lease

Lease re elp s under epera Ing lcascwc re egnlzed as ren al In eme eon a s ralgh Ilne basls ever he
respe lve perleds of he lease erm The ‘empany ap! allzes he In! lal dire  es s In urred In enne len
wlh epera Ing leases, wh! h are alle aed e urren pref! and less ever he lease erm en he same basls
as ren al In eme !s re egnlzed Varlable lease paymen s ne In luded In he lease re elp s are In luded In e
profl eor less fer he urren perled when hey are a ually In urred If an epera Ing lease s hanged, he

empany a euns fer ! as a new lease frem he effe lve dae of he hange, and he ameun ef lease
re elp s re elved In advan e er re elvable In enne len wlh he lease befere he hange Is ensldered e
be he ameun ef re elp s fer he new lease

(2 A eunlng rea men fer flnan lal leases
;

A heln eplenda e of helease, he ’o?npany rc’tgnlzcs flnan lal lease re elvables fer flnan e leases
and dere egnlzes he flnan lal lease asse s When he ‘empany makes In! 1al measuremen ef flnan lal lease
re elvables, he ne lease Inves men 1s used as he re erded value of he flnan lal lease re elvables The ne
Inves men In leases !s he sum of he unguaran eed res!dual value and he presen value of he lease re elp s
ne ye re elved a he emmen emen dae of he lease erm dls euned a he Impll ! rae of he lease

;

The ’o\ﬁlpany al ula es and re egnlzes In eres In eme for ca h perled of he lease erm based en a
fixed perled! 1n eres_ra e Dere egn! len and !mpalrmen eof flnan e lease re elvables are a eun ed fer In
a erdan ¢ wlh (X) " Inan lal Ins rumen s of Ne ¢ III

Varlable lease paymen s ne In luded In he ne lease Inves men measuremen are In luded !n e pref!
or less fer he urren perled when hey are a ually !n urred
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When a hange In a flnan e lease @ urs and all ef he fellewIng end! lens are me , he lo?npany wil]
a eun fer he hange as a separa e lease:

- The lease hange expands he s epe of lease by addIng ene er mere righ s e use he leased asse s,

- The 1n reased ensldera len !s equlvalen e he separae prl ¢ of he expanded per len of he
lease adjus ed fer he Ir ums an es of he enra
If a hange In a flnan ¢ lease Isne a eun ed fer as a separa ¢ lease, he 'empany reas he hanged
lease separa ely In he fellewlng !r ums an es

- If he hange be emes effe lve en he emmey emen da e of he lease and he lease weuld have
been lasslfled as an epera !Ing lease, he ‘empany a euns fer 1 as a new lease frem he
effe lve dae of he lease hange and uses he ne Inves men In he lease prier e he effe lve
da ¢ of he lease hange as he beek value ef he leased asse ,

- If he hange be emes effe lve en )& emmen emen dae of he lease, he lease wlll be
lasslfled as a flnan e lease, and he ‘empany wllla eun fer! Ina erdan e w!h he pell y
of amendIng er renege la Ing he enra as des rlbed In (X) Inan lal Ins rumen s of Ne e III

(3) Ren en esslens relaed e he ’.bVIDI epldem!

. F 1 £
or epera Ing ly(s/cs uslng he s!lmpllfled me hed of ren en esslens relaed e he "@VID |
epldem! | he ‘empany en lnues e re egnlze he eriglnal enra ual ren agdease In eme en
he same basls as befere he en esslens, When aren redu len e urs, he ‘empany reas he
redu ed ren as a varlable lease paymen and wrl es dewn he lease In eme In he perled of he
redu len, If he elle len of ren ls delayed, he "empany re egnlzes he ren re elvable In he
eriginal elle len perled and wr! es dewn he re elvable In luded In e prier perleds when ! Is
a ually re elved
F 7

- or flnan e leasgs using he slmplifled me hed of ren en esslens relaed e he "@VID 1
epldem! | he ‘empany enlnues e al ulae lneres and re egnlze ! as lease In eme a a
dls;eun rae enslsen wlh ha befere he en esslens In he even ef a ren redu len, he
empany reas he redu ed ren as a varlable lease paymen and wrl es dewn he erlglnally
re egnlzed lease In eme by he ameun dls euned a he undls eun ed er pre en esslen
dls eun rae when he erlglnal r'gh e re elve ren 1s walved, su h as when a redu len
agreemen Is rea hed, w! h any sher fall belng In luded In @ Inves men In emge and he flnan e
lease re elvable adjus ed a erdIngly, If he elle len ef ren Is delayed, he ‘empany wlll wrl e
dewn he flnan e lease re elvable In luded In e prler perleds when he ren Is a ually re elved

Sal: ang liassbask transastions
The ‘empany assesses whe her he ransfer ef asse s In sale and leaseba k ransa lens Is a sale In
a erdan ¢ wl'h he prin Iples des rlbed In (XXV] Revenue of Ne e III

() As he lessee

Where he ransfer of an asse !n a sale and leaseba k ransa lenls a sale, he "empany, as he lessee,
measures he righ ef use asse rea ed by he sale and leaseba k a he per len of he erlglnal asse ’s beek
value ha relaes o he rlgh ef use a qulred by he leaseba k and re egnlzes he rela ed galn er less enly
fer he righ,, ransferred e he lesser, If he ransfer eof an asse 1n a sale and leaseba k ransa len ls ne a
sale, he "empany enlnues e re eSnlze he ransferred asse as a lessee and alse re egnlzes a flnan lal
Ilablll y equal @ he ransfer pre eceds er de alls of he a eun !ng rea men ef flnan lal [labll! les, please
refer o (X) !nan lal Ins rumen s of Ne e III

66



(2y  As he lesser

If he ransfer of asse s In a sale and leaseba k ransa len Is a sale, he "o?npany a euns fer he
pur hase eof he asses as a lcs%r and a euns fer he lease of he asses In a erdan e wl'h he
aferemen lened peoll y “2 Thg "empany as he lesser”, If he ransfer of asse s In a sale and leaseba k
ransa len Is ne a sale, he "empany, as he lesser, decs ne re egnlze he ransferred asse , bu re egnlzes
a flnan lal asse equal e he ransfer pre eeds ~er de alls of he a eun Ing rea men ef flnan lal asse s,
please refer o (X) Inan lal Ins rumen s of Ne e III

Accounting policies prior to 1 Jan. 2021

Leasing 1s dlvlided !n e flnan e lease and epera Ing lease A flnan e lease !s a lease ha ransfers
subs an lally all he rlsks and rewards asse la ed w! h he ewnershlp ef an asse @pera Ing lease are leases
e her han a flnan e lease

For ren en esslens su hasren redu lens and deferred paymen s agreed upen fer ex!s Ing leages ha
are dire ly riggered by he "@®VIP 1 epldem! and ha alse mee he fellewlng end! lens, he "empany
applles he slmplifled me hed e all lease op loens and dees ne evalua e whe her a lease hange has @ urred
or reevalua e he lease lasslf! a len

- The lease ensldera len af er he redu len Is less han er subs an lally he same as befere he
redu len, where he lease ensldera lenls el her undls eun ed er d!s eun ed a he pre redu len
dls eun rae,

- The redu len Is enly fer lease paymen s payable befere 30 Tune 2021, an !n rease !n lease
paymen s payable af er 30 Tune 2021 dees ne affe  he salsfa len of hls end! lon, and a
de rease In lease paymen s payable af er 30 Tune 2021 dees ne sa Isfy hls end! len, and

- The @ her erms and end! lens ef he lease are de ermined e have ne hanged s!gnlf! an ly af er
ensldering quall a lve and quan 1 a lve fa ers ege her

1 Assounting treatment for epsrating lease
(1) The lease fees pald by he ,o;lpany fer he leased asse , w! hin he whele lease erm w! heu
dedu Ing he ren free perled, shall be apper lened a erding e he s ralgh llne me hed, and
In luded In @ he urren expenses The Inl lal dire expenses pald by he ‘empany rela ed e he
leasIng ransa len shall be In luded In @ he urren expenses

When he asse 16}‘@1’ has under aken he expenses ha shall be berne by he ,o\r}lpany rela ed
o he lease, he ‘empany shall dedu su h ameun frem he e al ren, w!'h he dedu ed ren
expenses apper lened w! hin he lease erm and In luded In @ he urren expenses

4

P At

For epera Ing 19&@5 uslng he s!mplifled me hed of ren en esslens relaed e he "@VID 1
epldem! | he ‘empany enlnues e re egnlze he erlglnal enra vual renals e he es er



When he 40 pany has under aken he expenses ha shall be berne by he lesser rela ed e he
lease, he ‘empany shall dedu su h ameun frem he e al ren, 6 w!h he dedu ed ren al fees
apper lened wl hin he lease erm
F . 75

or epera Ing lyécs using he slmplified me hed of ren en esslens relaed e he "@VID 1
epldem! | he "empany en lnues e re egnlze he erlglnal enra ual ren asdease In eme en
he same basls as befere he en esslens, When a ren redu len e urs, he ‘empany reas he
redu ed ren as en InSen ren and wrl ¢ dewn he lease In eme In he perled of redu len, If
he elle len ef ren !s delayed, he ‘empany re egnlzes he ren re elvable In he erlglnal
elle len perled and wrl es dewn he re elvable !n luded 1n e prler perleds when ! 1s a ually
re elved

2 Assounting treatment for finansial leases

(1)

@

Flnan Ia] lease In asse s* @n he lease beglnnlng da e, he ’o;npany shall re erd he lewer ene
be ween he falr value of he leased asse and he presen value of he mInlmum lease paymen s
as he en ry value of he leased asse , re egnlze he mlnlmum lease paymen s as he en ry value
of he leng erm a eun payable, wkh he balan e be ween he we enry values as he
unre egnlzed flnan Ing har8es The ‘empany uses he effe lve ln eres ra e me hed e amer 1ze
unre egnlzed flnan Ing es s ever he leage erm of he asse s, wh! hls1n luded In flnan ¢ ess
The In! 1al dire  es s In urred by he ‘empany are In luded In he value of he lease In asse s
F 4

or flnan e lca% uslng he slmplifled me hed of ren en esslens relaed e he "@VID |
epldem! | he ‘empany enlnues e re eSnlze unre egnlzed flnan Ing expenses as urren
flnan Ing expenses a a dls eun rae enslsen w!h ha befere he redu len, en!nues e
depre la e he flnan e lease In as%s a arae enslsen w!'h ha befere he redu len, and fer
ren redu lens ha e ur, he ‘empany re egnlzes he redu ed ren as eonlIngen ren and
In Jude ! 1n pref! er less fer he urren perled and adjus s leng erm payables a erdingly when
he erlglnal ren al paymen ebliga len Is dls harged su h as by rea hing a en esslen agreemen |
or In ludes! In prefl er less fer he urren perled and adjus s unre egnlzed flnan Ing expenses
bydls eun Ing ! a he dls eun ra e befere he redu len, If he ren al paymen s deferred, he

empany wrl es dewn he leng erm payable In luded In e prler perleds when he a ual paymen
Is made
Flnan Ia]l lease eu asse s* The ,ornpany re egnlzes he flnan Ing lease re elvable, he dlfferen e
be ween he sum ef he unse ured resldual value and !s presen value as unreallzed flnan 1ng
galn a he lease emmen emen da e, and re egnlzes! as lease In eme In ea h fu u?(rcrlod In
wh! h he lease paymen s are re elved The In!lal dlire ess In urred by he ‘empany In
enne len w!h heleasIng ransa lensareln ludedIn heIn! lal measuremen ef flnan Ing lease
re elvables and he ameun ef revenue re egnlzed ever he lease erm Is redu ed
F £

or flnan e lcygs usling he slmplifled me hed ef ren en esslens relaed e he "@VID 1
epldem! | he "empany en lnues e re egnlze unreallzed flnan Ing galns as lease In eme a he
sape mpll 1 ra e of lease as befere he en esslens In he even eof a ren redu len, he
empany reas he redu ed ren as enIngen ren and wrl es dewn he erlglnally re egnlzed
lease In eme when he eriglnal righ e re elve ren Is walved, suh as when a redu len
agreemen Is rea hed, and he sher fall s In luded In e Inves men In eme wlh a errespending
adjus men e leng erm re elvables, or Is dls eun ed e urren pref! and less and adjus ed e
unreallzed flnan 1ng)'@1n a he dls eun ra e befere he redu len, If he ren 1s re elved en a
deferred basls, he "empany wrl es dewn he leng erm re elvables In luded 1n e prler perleds
when he ren 1s a ually re elved

68



w ) D o 0 d ) ?u- LY

A dls en Inued epera len s a separa ely dls lﬁulshable empenecn ha mw enc of he fellewlng
end! lens and wh! h has been dispesed of by he ‘empany er lasslfled by he ‘empany as held fer sale-

() The empenen represen s a separa ¢ prin 1pal buslness or a separa e prin lpal area of epera len,

(D The empenen s par ef an asse la ed plan fer he prepesed dispesal ef a separa e majer
buslness or a separa ¢ majer epera Ing area,

(3) The empenen !s a subsldlary a quired ex luslvely fer resale

Galns er lesses frem eon lnulng epera lens and Zalns er lesses frem dls en lnued epera lens are
presen ed separa ely In he In eme s a emen @pera Ing galns and lesses su h as !mpalrmen lesses and
reversals of ameun s frem d!s en lnued epera lens and £alns and lesses en dlspesals are reper ed as galns
angd lesses frem dls en Inued epera lens — or dls en Inued epera lens presen ed In he urren perled, he

empany res a es he Inferma len previeusly reper ed as galn er less frem en Inulng epera lens In he
urren perled flnan lal s a emen s as £aln er less frem dls en Inued epera lens In he emparable a eun Ing
perled

w 1) \" LI ‘_lg
The ’o:npany de ermlnes epera Ing segmen s based en In ernal erganlza lenal s ru ure, managemen
requlremen s and In ernal reper Ing sys em, and de ermlnes reper able segmen s and dls leses segmen
Inferma len based en epera Ing segmen s
An epera Ing segmen 1s a empenen w! hin he ,o\ﬁlpany ha alse mee s he fellewlng end! lens-
() The empenen J}s apable of Zenera Ing revenue and In urrlng expenses In he erdlnary eurse ef
a lvlles, (2) The "empany’s Managemen 71 ayer s able e perled! ally evalua e he epera Ingrggul s of he
empenen !n erder o de !de o alle ac reseur es o1 and evalua el s perferman e, (3) The “empany has
a ess ea eoun !ngInferma len rela ed e he flnan lal pes! len, resul s of epera lens and ash flews ef he
empencn Twe er mere epera Ing segmen s may be ensellda ed In e ene epera Ing seSmen Y hey have
slmllar ¢ enem! hara erls! s and er aln end! lens are me

)’“HI)CQI e M Y AW b1y AT t1g swilis
1.  Changes in significant accounting policies

(D Implementation eof Assounting Stangargs fer Businsss Entsrprisss Me. 22 — Rzeognition ang
Masursment of Finansial Instruments, Assounting Stangargs fer B usiness Enterprises Neo. 23 —
Transfer of Finanaial Assets, Assounting Stangargs fer Business Enterprises Me. 24 — Hegge
Assounting ang Asseunting Stangargs fer Businsss Entsvprisss 37 — Prasentation ef Finansial
Instruments (Reviseg in 2017) (so@llestively referred to as the . Mew Finanaal instruments Stangargs’ )

The Mlnls ry of F1nan e revised Assounting Stangargs foerB usiness Entsrprises No. 22 — Resognition
ang Measuremant of Finansial instruments, Assounting Stangargs fer B usinsss Enterprises Me. 23 —
Transfer of Finaneial Assets, Assounting Stangargs fer B usiness Enterprises 24 — Hegge Assounting and
Assounting Stangargs ferB usinsss Enterprises Me. 37 — Presentation of Finansial Instruments In 2017 The
revised s andard prevides ha fer flnan lal Ins rumen s ha have ne been dere egnlzed a he da e of Inl lal
Implemen a len, previeus re egn! len and measuremen ha are In ensls en wlh he requlremen s of he
revised s andard sheuld be adjus ed re respe lvely Ne adjus men Is required If he empara lve flnan lal
s aemen da a Invelving prler perleds are ne ensls en w!h he requlremen s of he revised s andard



4

The lo:npany has Implemen ed he New

Flnan 1al Ins rumen s S andards sln e 1 Jan 201 | and fer he

umula lve effe resul Ing frem re respe lve adjus men s, he re alned earnlngs and e her ompﬁghcnslve

In eme a he beglnning ef 201

Ins rumen s S andards are as fellews:

Is adjus ed The maln effe s of he !mplemen a len ef he New

Inan lal

I T ST S A oesa S B8 e £ 200
N . q} I ] -0
ST Aoy £ Ca \uhf L) a ey
() Re lasslf! a len of “Cinan 1al Finan 1al asse s a falr value ~ Ne Impa
Asse s a faly;value hreugh pref! h h £l less:
or less” o “Flnan 1a] Asse s Held d roue (plr; ortess
for Trad'ng” due e he hange In ¢ rease 3 Y
he name of he reper Ing 1 em RMB 8,577 42
(2) Re lass!f! alen of Inves men s In  Avallable fer sale flnan lal Avallable fer sale flnan !al

A

(4

5

(6)

N

avallable fer sal% equl y
Insrumen s e “ Inan lal asse s a
falr value hreugh pref! er less”

Peslgna len of Nen radlng
Inves men s In avallablf7 for sale
equl y Ins rumen s as “ Ilnan lal
asse s a falr value hreugh e her
emprehenslve In eme”

Re lass!f! a len ef Inves men s In
avalf:ablc fer sale deb Ins rumen s
e ‘“ Inan lal asse s a falr value
hreugh e her emprehenslve
In eme”
Re lasslf! a len eof Inves men s In
avallkablc fer sale deb Ins rumen s
e “ lnan 1a‘1,éssc s Measured a
Amer 1zed “es”
Re lass!f! a len ef held
ma url y Inves men s e “ Inan lal
,‘i@c s Measured a Amer 1zed

os

Re lasslf! a len ef _er aln

“Re elvables” e “ lnan lal asse s
a falr value hreugh e her
emprehenslve In eme (Deb

Ins rumen s)”

asse s* de reased by
RMB 1,178,562 4
@ her nen urren flnan lal
asse s In reased by
RMB 6,078,562 4
Peferred In eme ax
Ilabl]! les' In reased by
RMBI1,225 000 00
Re alned earnlngs’ In reased
by RMB3.675,000 00
Avallable fer sale flnan lal
asse s* de reased by
RMB?3 782,615,468 31
Inves men In e her equl y
Ins rumen s* In reased by
RMB377 10850138
Deferred In eme ax
llabl]! les* de reased by
RMBS876,741 7°
Re alned earnlngs’ In reased
by RMB375 000 00

@ her emprehenslve In emes-

de reased by
RMB3 005,225 24
Ne Impa

Ne Impa

Ne !mpa

Ne mpa

A

asse s* de reased by
RMBI170250 00

@ her nen urren flnan lal
asse s* In reased by
RMBI170,250 00

Avallable fer sale flnan !al
asse s* de reased b
RMBI1, 48,286,64° 86

Inves men In e her equl y
Ins rumen s* In reased by
RMBI, 4 003,643 86

Peferred In eme ax
[1abl]! les- 1n reased by
RMBI17 ,250 00

Re alned In eme’ In reased by
RMB375, 000 04

@ her emprehenslve
earnlngs’ In reased by
RMB162,750 00

Ne !mpa

Ne !mpa

Ne !mpa

Ne mpa



A oeasa Caa 88 1 f L2000

at t«S d {.\u 250t (‘g e

% ll& altas Ca &l‘;l* | 87) ) ey
(8 Previslen fer expe gd red! Ne es re elvable' In reased by Ne lmpa
lesses 1s made fer “ Inan lal RMB6.771.628 24
1 NS
S Mcaﬁﬂ.lrcd a Amer ‘zed A eun re elvable' de reased

eos ” and ‘“ lnan lal asse s a falr 3
value hreugh e her by RMBS5,567,04° 0

emprehenslve In eme (deb Peferred In eme ax asse s
Ins rumen s)” de reased by
RMBI1, 64,110 64
Re alned earnlngs' de reased
by RMB75 525 4

4

B}gtd en he balan eas of 1 Jan 201 adjusedna erdan ¢ w!h he previslens ef ’IZ [201 ] Ne

6and "K [20] | Ne 16, a emparisen of heresul s of he lass!f! a len and measuremen ef ea h flnan lal
asse and flnan lal llab!l! y In a erdan e wl h he previslens ef he revised pre and pes revislen flnan lal
Ins rumen re egn! len and measuremen s andards !s as fellews:

4

’o;sollda len

ye‘he fruw nf €4 < Yol fue wd €4
TR miy by Bk £ RIS uiy b B £
laSh a bank and en  Amer 1zed es 2,61 ,513,785 55 la:h a bank and en  Amer 1zed es 2,61 ,513,785 55
hand hand
IJlnan la] asse s a Measured a falr value 8,537 4) Held for rading Measured a falr value 8,537 4)
falr value hreugh hreugh pref! er flnan lal asse s hreugh pref! er
profl or loss loss loss
Derlva lve flnan lal  Measured a falr value Derlva lve flnan lal  Measured a falr value
asse s hreugh pref! er asse s hreugh pref! er

loss less
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Avallable for sale
flnan la] asse s
(In luding e her

urren asse )

Leng erm
re elvables
Inan la] llabl]! les a
falr value hreugh
profl or loss
Held o ma urly
Inves men s
(In lud!ng e her
urren  asse )
Derlva lve flnan lal
labl]! les

Sher erm
berrew!ngs
Nen urren
1lablll les due

Measured a falr value
hreugh e her
emprehenslve

In eme (deb
Ins rumen s)

Measured a falr value 3,728,184,741 68
hreugh e her
emprehenstve
In eme (deb
Ins rumen s)

Measured a  os
(equ! y Ins rumen s)

145,60 28 57

Amer 1zed os

Measured a falr value
hreugh pref! er
loss

Amer lzed s 362,553 245 48

Measured a falr value
hreugh pref! er
loss

Amer 1zed os 2, 46, 44000 00

Amer 1zed os 204478 11821

Peb Inves men
(In ludIng e her
urren  asse )
@ her deb Inves men
(In lud!ng e her
urren  asse s)

Held for radlng
flnan lal asse s

@ her nen urren
flnan lal asse s

Inves men In e her
equl y Ins rumen s

Held fer radlng
flnan lal asse s

@ her nen urren
flnan lal asse s

Inves men In e her
equl y Ins rumen s

Leng erm
re elvables
Transa len flnan lal
[labl]! les

Held e ma urly
Inves men s
('n luding e her
urren  asse )
Derlva lve flnan lal
Jlabl]! les

Sher erm
berrew!ngs

Nen urren Ilabll! les
due wlhin ene

Amer Ized o5

Measured a falr value
hreugh e her
emprehenslve

In eme

Measured a falr value
hreugh pref! er
loss

Measured a falr value 728,184 741 68
hreugh e her
emprehenslve
In eme

Measured a falr value
hreugh pref! er
loss 6,078 562 4

Measured a falr value
hreugh e her
emprehenslve

In eme

50,2375 70

Amer 1zed es

Measured a falr value
hreugh pref! er
less

Amer lzed s 36,553.245 48

Measured a falr value
hreugh pref! er
loss

Amer 1zed os 2, 50,236,851 62

Amer lzed s 2.161,641,88° 77

wl hin ene year year
Leng erm Amer Ized eos 1,1!7,35 ,636 78 1eng erm Amer 1zed os 1,110,67 757 3
berrew!ngs berrew!ngs
Leng erm payable  Amer ized es 156,668,822 65 1eng erm payable  Amerlzed es 156,714 855 17
empany
é.le”.le fuw wd 44 < Yol fuw owd €4
'R miy il B {1 Aty wiy il B {9

Iash a bank and en
hand

1:1n21n lal asse s a
falr value hreugh
profl or loss

Amer lzed s 61 767,837 87
Measured a falr value

hreugh pref! er

loss

la:h a bank and en
hand

Held for radlng
flnan lal asse s

72

Amer lzed s 61 767.8%7 87
Measured a falr value

hreugh pref! er

less
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Derlva lve flnan lal  Measured a falr value Derlva lve flnan lal  Measured a falr value
asse s hreugh pref! er asse s hreugh prefl er
loss loss
Ne es re elvable Amer Ized os SO0 00 Nees re elvable Amer 1zed os
Re elvables Measured a falr value Senen

flnan Ing

hreugh e her
emprehenslve
In eme






A% vata € g 202

A'.f, g d e\ f‘guw\fi [ I8 'S C.a XI‘JQ (3] “ e‘,'
l;h pald rela Ing e e her epera Ing a 1lvlles 4 151,057 17
ash pald fer Seeds and serv! es 4 151,057 17

(3) Implsmentation of Assounting Stangargs fer B usinsss Entsrprises 21 — Laasss (revissg 2018)

The Minls ry of Flnan e revised Acygntmg Stangeargs fer Business Enterprises 21 — Leases ((he
“New [ease S andard™ In "~ Y 2018 The ‘empany has !mplemen ed he New | ease S andard sln e 1 Jan
221 Under he revised s andard, fer enra s In exlsen e prler e he dae ef Inllal exe ulen, he

empany has ele ed ne e reassess whe her hey are leases or on aln leases a he da e of In! 1al exe ulen
- The ‘empany as he lessee

The ‘empany has ele ed e adjus he ameun ef re alned earnlngs and e her relaed 1 ems In he
flnan lal s a emen s a he beglnning ef he year In wh! h he new lease s andard s flrs Implemen ed based
en he umulalve effe eof he flrs mplemen a len ef he New yease S andard, w! heu adjus Ing he
Inferma len fer he emparable perled

For epera Ing leases In exls en e prier @ he da e of Inl lal exe ulen, he 'empany measures he lease
Ilablll y a2 he da e of In! 1al exe ulen based en he presen value of he remalnlng lease paymen s dls eun ed
a he ‘empany’s In remen al berrewlngra ea he da e of In! lal exe ulen, and sele s ene of he foellewlng
we me heds of measuring righ ef use asse s based en ea h lease-

Assuming ha he beek valyy ef he New | ease S andard !s adep ed frem he emmen emen
da e of he lease erm, he ‘empany’s In remen al berrewlng ra e as of he flrs exe ulen dae
Is used as he dls eun rae

An ameun equal e he lease llablll y, wl h ne essary adjus men s fer prepald ren
E : 7¢
or epera Ing leases prier @ he da e of Inl lal exe ulen, he ‘empany applles enc er mere of he
fellew!ng s!mplifled rea men s, depend!ng en ea h lease op len, while apply!ng he me hed des rlbed
abeve-

I) Trea leases emple ed w! hin 12 men hs af er he da e eof In! la]l exe ulen as sher erm leases,

2) The same dls eun ra e s used fer leases wl h slmllar hara erls! s when measurlng he lease
Itabl]! y,

3) The measuremen eof rlgh e use asse s dees ne !n lude n! lal dlre es s,

4y  Where an ep len e rencw or an ep len e ermlna e he lease ex!s s, he erm of he lease shall
be de erm!ned based en he a wual exer 1se of he op len prier e he da e of flrs exe ulen and
e herre en Ir ums an es,

55 As a subslue fer Impalrmen esIng eof righ ef use asses, assess whe her he enra
en alnlng he lease s a less maklng enra befere he da e of Inllal exe ulenIn a erdan e
wlh (XXIV) Previslens ef Ne e III, and adjus he righ ef use asse by he ameun ef he
previsien fer less re erded In he balan e shee befere he da e ef In! 1a] exe ulen,

6)  pease hanges ha e urred befere he da e of In! lal exe ulen are ne re rea lvely adjus ed and
area eunedferna erdan e wlh he New [ ease S andard based en he flnal arrangemen ef
he lease hanges
In measurlng he lease 11ablll y, he "empany uses he lessee’s In remen al berrew!Ing ra e as of 1 Jan
2021 (welgh ed average: 475 ) e dls eun he lease paymen s

F s



@u s and!ng minlmum lease paymen s under s!gn!fl an epera Ing leases as dls lesed In

he ensellda ed flnan lal s a emen s as of 31% ember 2020 262,614,720 62
Presen value of In eres rae dls euned a he ‘empany’s In remen al berrewlng ra e

on 1 Jan 2021 168 6523
Lease llablll les under he New [ ease S andard as ef 1 Jan 2021 183,488, 5077
The dlfferen e be ween he presen value of he abeve dls eun and he lease 1lab!lly 13,41 0,112 46

/
F
or flnan e leases exls Ing prler @ he da e of In! lal exe ulen, he ‘empany measures righ ef use
asse s and lease 11abll! les a  he eriglnal beek values of he flnan e lease In em!Ing asse s and flnan e lease
payable respe lvely, a he da e of In! 1a]l exe ulen
4

- The “empany as he lesser

For subleases lass!fled as epera Ing lcascs,Lrlor e he dae of In! 1al exe ulen and s !l In exls en e

afer he dae eof In!lal exe ulen, he ‘empany reassesses he remalnlng enra ual erms and
end! lens ef he eriglnal lease and subleases a he da e eof In! lal exe ulen and lasslfles hem In

a ordan ¢ wlh he previslens ef he New pease S andard If re lass!fled as a flnan e lease, he
empany wlll a eun fer! as a new flnan e lease

Ex ep fer subleases, he /o;lpany Is ne requied e adjus leases fer wh! h 1 1s he lesser In

a erdan e w!'h he New [ ease S andard The ‘empany a euns fer leases In a erdan e wlh he

New 1 ease S andard frem he da e of In! la]l Implemen a len

- The maln effe s of he ’o?npany’s Implemen a len of he New [ ease S andard en he flnan lal
s a emen s are as fellews:

AL BT AN oaafa S £ s

f;| ] e e \:lf F’ ._lg 1 ‘f : 2021
Allas A }ie‘. RN AL | "\‘lt s & Ca \l‘;l* (A7) N ey
() Adjus men of Audl ed atﬂ@pprovcd Prepaymen s 13410112 46 Ne 'mpa

::lcsr?‘:giiﬁizs he by he “empany a  RIgh ef use asse s 16,8 ,063 23

dae .f% exe ulen EC 14 h Mee Ing of | ease Ilabll! les 158,0 1,70081

by he empany as a ¢ 10 h Beard ef Nen urren 1lablll les 25,3 7,24 6

lessee Plre ers due wl hin ene year

Re alned earnlngs

(>  Adjus men ef Aud! ed ary(vapproved RIgh ef use asse s Ne suh ase Nesuh ase

flnan la] leases by he ‘empany a

exls Ing befere he he 14 h Mee Ing of

dae of% exe ulen he 10 h Beard ef

by he ‘empany as a Plre eors

lessee

F

76






i
fli'n o Eau SR B
o< 2018 1f 2009 R Pl 3 ' e
In anglble asse s 517,015,548 85 517,015,548 85
Developmen o5 s
Geedw!ll 12 40186645 12 40186645
Long erm deferred asse s 50,53 0,313 24 5l,53 l,313 24
Deferred In eme ax asse s 145,418,783 12 143,454,672 48 1, 64110064 1, 6411064
@ her nen urren asse s 140 28 182 1 140, 28,182 10
Lrar dan Bamsnds B 648 571,477 57 57107757
ffan B a8 8210030 2344 454527 0 633 50758 633 50758
urren 1labl]! les'
Sher erm berrewlngs 246, 4NN D 5003685160 30 08516 32285162
Berrew!ngs frem he ‘en ral Bank
Berrew!ngs frem e her banks and
o her flnan 1al Ins ! ulens
Held for rading Flnan 1a] T1abl]! les Ne appl! able
l:lnan la] ['abll! les a falr value
hreugh prefl er loss Ne appl! able
Derlva lve flnan lal Ilabll! les
Ne es payable 1,056,677, 8217 1,456,677, 82 17
A eun payable 1,858,105,845 16 1,858,105,845 16
Advan es frem us emers 115,3 1,206 57 115,3 1,206 57
Flnan 1a] asse s sold for
repur hase
Depeost s frem  us emers and
In erbanks
Re elving frem v! arleusly raded
se url les
Re elving frem v! arleusly seld
se url les
Employee benef! s payable 78,267,175 52 78,267,175 52
Taxes payable 327, 067,"3 3 327, 067,ll3 3
@ her payables 526,77, 2422 40787, 15337 124 01087085 124 010,870 85
Handl'ng harges and emmlsslens
payable
Dlvidend payable for relnsuran e
L labll! les held for sale
Nen urren Ilabll! les due w! hin ene
year 214408 1821 216164088377 117,951,865 56 117,351,865 56
@ her urren [labl]! les 2661, 1414 2661, V414
L of s 8, 562005 2 8 52.8% 1625 336615367 3366,15% 67
Nen urren [labll! les:
Reserve fund fer Insuran ¢ enra s
Long erm berrewlngs L35 6378 1167 757 5 33anis 33010115
Bends payable
Of wh! h- Preferen e shares
Perpe ual bends
Leng erm payable 156,608,822 65 156,714 855 17 46, %5 46, (XY,
Long erm empleyee benef! s
payable
Provisiens 5, N 5, 000N
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Bt fa

31D faur Ay w

I < 2018 1f 2009 =R Pl = €y ' e
Deferred In eme A 36005 24k 360 os

Deferred 'n ome ax llabll! les 4505665 46107, 545 348258 27 34858 27
@ her nen urren 1labl]! les
Ao f s L7758 00 1 7406206 4 336615767 305801 714411 4
A8 s 102654 817 2 10268 8.476 1 34825877 348,258 77
Owner’s equl y*

Share ap! al 1,1227764, 86 00 1122764 86 10

@ her equl y Ins rumen s

Of wh! h Preferred shares

erpe ual bends

a! al reserves 4TI S 48T TIPS

Less Treasury shares

@ her emprehensive In omes 134500041445 13001 518 25 S5m0 2650 dussn
Spe lal reserves 2,188,756 54 2,188,756 54

Surplus reserves 248 266,158 41 248 266,158 41

General rlsk previsien

Re alned eamlngs 30105528475 3 14256,854 18 5000 28656 4 256 4

To al ewner’s equly a rlbuable o

he empany 771 837368 107073 4717 1 1 634423 1654493

Nen on relling In eres s 185,072,828 72 1.815,1617°° 8 88, 1518 88, 1518
AR 12,522,07120 41 12,522,556,451 71 2854 31 2854 31
A8 e Y g vy Basmr i S asa57 63 507 58 63% 517 58



Bt o e By
gt e

31D gt fe Ay w
I, < 2018 1f 2000 =R Paffe =y ' e
Urren asse s'
ash 2 bank and en hand 60 76783787 61 76783787
Held for rading flnan lal asse s Ne appl! able
l:1nan lal asse s a falr value hreugh
profl or loss Ne appl! able
Derlva lve flnan lal asse s
No es re elvable Seen Senen Senen
A o re elvable 5050 150 30u
Re elvables flnan Ing Ne appl! able SN RATIN]) 500000
Prepaymen s 15,441 618 87 15,441,618 87
@ her re elvables B3.m153 7 3370183 7
Inven erles
Asse s held for sale
Nen urren asse s due w! hin ene
year
@ her urren asse s
A fan 4017358, 8075 4017358, 8175
Nen urren asse s
Deb Inves men No appl! able
Avallable fer sale flnan lal asse s 1, 48,4568 386 Ne appl! able 1, 48 456,8 386 1, 48456,8 386
@ her deb Inves men Ne appl! able
Held e ma url y Inves men s Ne appl! able
peng erm re elvables
Long erm equly Inves men 5445206, 3756 5445216, 3756
Inves men In o her equl' y
Ins rumen s Ne appli able 1, 4 0364586 1, 48.286,64° 86 W01 4 1564386
@ her nen urren flnan lal asse s Ne appl! able 170250010 17025010 170250010
Inves men preper les
Ixed asse s 465688833 1 4636888%° 1
ons ru len In pregress
Predu 1lve bleleg! al asse s
@] and gas asse s
In anglble asse s 6,11481071 6,114 81071
Developmen s s
Geedwlll
Long erm deferred asse s 7,23 ,868 7 7,23 868 7
Deferred In eme ax asse s 13,552,520 ” 13,552,571 ”
@ her nen urren asse s
Arar fan 77425 86500 7. 74, 76,865 0° 717000 00 717000 0
Afan 1, 161884578 11, 233584578 7000 77000
F
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Bt fa

Iu;rcn Jtabl]! les:
Sher erm berrew!ngs
Transa len flnan lal Mabl]! les
l:lnan la] I'ab!]! les a falr value
hreugh profl er loss
Derlva lve flnan lal llabl]! les
Ne es payable
A eun payable
Advan es frem us emers
Empleyee benef! s payable
Taxes payable
@ her payables
L labll! les held for sale
Nen urren [labll! les due w! hin ene
year
@ her urren [abl]! les
A
Nen urren [abll! les:
Long erm berrew!ngs
Bend payable
Of whi h- Preferen e shares
Perpe ual bends
Leng erm payable
Long erm empleyee benef! s
payable
Provisiens
Deferred In ome
Deferred In eme ax labll! les

™
31D £ fe i L
2018 1f 2009 =R Pl = €y ' e
DN 200716, 4hdd 0716, 4h 44 27716, 44 44
Ne appl! able
Ne appl! able
186,155 31 186,155 34
28 483 28 48
68841266 68841266
18205705151 1825751 51
662,646 17 613 MD67475 4 51 4ddd 451 4hud

7475 3387 766432387 4687501000

381031526084 3810315260 84
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(2 Furst-time implementation of the Mew Inseme Stangargs en 1 Jan. 2020 te agjust items relateg to the
finaneial statements at the beginning of 2020

Ca &I‘Llfi o lfv gt

i
AT ¥y =

I o< 2019 1 2020 =R Tufifin = €% n e

A o re elvable 2, 7155320657 2, 782781 40 6,124 8746 6704, 8746
Inven orles 128 3 330 1083 6058 1 ST 54T
Deferred In eme ax asse s 146, 687 7 14 147,137,1 216 168,3 50 168,3 50
Advan es from  us omers 53603075 10,0 AIS4k 4640, 8731 4645, 8731
onra llablll les A1 0 4 RRRRE!
Taxes payable 1737862582 17, 10145 43 113787 14 13787 14
®her uren llablllles 4655008 67510707 5341848 10 8628 441 620474251
Re alned earnings 43085185473 480 25165 474,157 26 474,157 26
Nen en rellng In eres s 1,7 786 , 87 1,7 7,875,387 65 5,3 66 5,3 66

Ne effe eon s aemens ef empany

(3) First-time implementation of the New Lease Stangarg en 1 Jan. 2021 te agjust 1tems relatey to the
finanaial statements at the beginning of 2021

Ca \l‘;l&i d If ? g

4F
BN e Es S

I 2020 1f 2021 =R Panfu =y ' e
Prepaymen s 228 601,565 2151 145° 5° Baninas  B4n146
Righ of use asse s 168 1652° 168 462 168 6523
ease liablll Tes 1580 170081 1S8,0 170081 1580 170081
Nen urren Ilab!]! les due w! hin

one year 2177 06 5 34117631 0 53724 6 253704 6

Ne cffe eon saemens ef empany
3. Other significant changes in accounting policies and accounting estimates

()  implementation of Assounting Stangargs ferB usiness Enterprises Mo. 7 — Exshang: of Men-menstary
Assets (Reviseg n 2019)

The Mlnls ry of Flnan e lssuc;@uountmg Stangargs fer B usiness Enterprises No. 7 — Exshang: ef
NMen-menstary (Revised In 201 ) (© K [20]1 ] Ne 8 en May 201 | and he revlsed s andard s effe lve
asef 10 June 201 | fer nen mene ary asse ex hanges ha e urbe ween 1 Jan 201 and he effe lvedae
of hls s andard shall be adjus ed In a erdan e w! h hls s andard ~ er nen mene ary asse ex hanges ha
o urred prier @ 1 Jan 201 nere rea lve adjus men Isrequlred Ina erdan e wlh he previslens ef hls
s andard

™ ”“~ F

e s andard has been Implemen ed In he "empany’s flnan lal s a emgn s fer Y 201 and subsequen
perleds, and 1s Implemen a len has ne had a ma erlal Impa en he ‘empany’s flnan !al pes! len and
resul s of epera lens

82



(O Implementation of Asseunting Stangargs fer B usinsss Entsrprisss Me. 12 — Wabt Restrusturing
(Reviseg tn 2019)

The Minls ry eof Flnan e lsylgd Assounting Stangargs fer Business Enterprises Ne. 12 — Wbt
Restrusturing (Revised In 201 ) (7 K [20]1 ] Ne ) en 16 May 201 | and he revlsed s andard 1s effe lve
as of 17 June 201 | fer deb resru urlng ha e ur be ween 1 Jan 201 and he effe lve dae of hls
s andard shall be adjus ed In a erdan ¢ wlh hls s andard ~er deb resru urlng ha e urred prier e
1Jan 201 | ne re respe lve adjus men Is requlred In a erdan e wlh he previslens ef hls s andard

The s andard has been !mplemen ed In he "empany’s flnan !al s a emen s fer FY 201 and subsequen
perleds, wlh galns and lesses en deb res ru urlng !n luded !n @ her In eme and !nves men ln eme

(3) Implementation of Assounting Stangarg fer B usiness Enterprises Interpretation Ne. 13

,Q The Mlnls ry of Flnan e Issued Assounting Stangaryg fer B usinsss Entevrprises Intevpretation Ne. 13

( "K [20] ] Ne 21, herelnaf er referred e as “In erpre a len Ne 1°7) en 10 Be ember 201 | effe lve en
1 Jan 2020, wh! h dees ne requlre re respe lve adjus men s

@®  Iden 4! alen ef rela ed par les

In erpre a len Ne 13 larlfles ha he fellew!ng !r ums an es ens! uerela ed par les' Jeln ven ures
or asse la es be ween an en erprise and e her members of he en erprise Sreup e whl h1 belengs (In luding
he empany and subsldlary empanles), Jeln ven ures of an en erprise wlh e her jeln ven ures er
asse la es of he en erprise In add! len, In erpre a len Ne 13 alse larlfles ha we er mere en erprises ha
are enly sign!f! an ly Influen ed by ene pary de ne ens! ue relaed parles, and adds ha asse laes
In lude asse la es and helr subsldlarles, and jeln ven ures In lude jeln ven ures and helr subsldlarles

@  WDefln! lon of buslness

In erpre a len Ne 13 Impreves he hree elemen s of buslness empes! len, reflnes he end! lens fer
judglng wha ens! ues buslness, and In redu es he “ en enralen es” op loen o slmplify, e a er aln
exen, he judgmen ef whe her a emblna len ef a quis! lens ne under he same enrel enslues
buslness

3

The ‘empany has !mplemen ed In erpre a len Ne 13sinellan 202 0, and he flnan lal s a emen s
fer Y 201 wll,ne be adjus ed The Implemen a len ef In erpre a len Ne 13 dees ne have a ma erlal
Impa en he ‘empany’s flnan lal pes! len and resul s of epera lens

(4 Implementation of the Rigulations en Assounting fer Rint @ens:ssiens Rilatsg te the €@OVIN-19
Epigemus

The Mlnls ry of Flnan e Issued o% June 2020 he Regulations en Assounting for Rent @oneessions
Rilatsg te the @OVID-19 Epigemis ("K [2020] Ne 10, effe lve slne 1 June 2020 wh! h allews
empanles e adjus ren en esslens ha e wurred be ween 1 Jan 2020 and he effe lve dae of he
regula lens A erding e he regula len, fer ren en csslo}{su h as ren redu lcwnd deferred ren
paymen s ha mee he end!lens dlire ly riggered by he "@VID | epldem! | he "empany an heese
e adep he slmpllfled me hed fer a eun Ing rea men
The "empany has ele ed e adep he slmplifled me hed ef a eun Ing fer allren en esslens ha fall
wlhin hes epe of appl! a len of hlsregula len and has adjus ed he relevan ren en esslens ha e urred
be ween 1 Jan 2020 and he effe lve da e of hls regula len a erdingly



(5 tmplementation of the Netise on Agjustment of the Seope of Applisation of the .Regulations en
Assounting for Rint @ensessions Relateg to the @OVID-19 Epigemis’

®n 26 May 2021, he Mlnls ry of Flnan e Issued he Metiss on Agjustment of the Seeps of,ljgglzumon
of the .Regulations en Assounting for Rent @enesssions Relatey to the €OVID-19 Epigemie’ (" K [2021]
Ne ), wh! h be ame effe lve en 26 May 2021, adjus Ing he s epe of appll a len of he Regulations en
Assounting for Rent @ensessions Relateg to tha,gOVID-]9 Epigemis ha allew he use of he slmplifled
me hed fer he ren en esslens relaed e he @VID 1 epldem! frem “he en esslen s enly for lease
paymen s payable befere 307une 2021”7 o “he on esslenls enly fer lease paymen s payable befere 30 Tune
20227 and e her end! lens ef appll a len remaln un hanged

The Iorbnpany has ele ed e adep he slmpllfled me hed of a eun Ing fer all ellglble leases befere
he s epe of appl! a len adjus men , and e adep he s!lmpllfled me hed of a eun Ing fer all simllar leases
eliglble af er he s epe of appll a len adjus men , and e re rea lvely adjus he relevan leases ha had been
a euned fer uslng lease hanges befere he lssuan ¢ of he ne! e, bu ne e adjus he emparalve
flnan lal s a emen da a ef he previeus perled, The relevan ren en esslens ha e wurred be ween 1 Jan
2021 and he effe lve daec of he nel ¢ ha were ne a euned fer In a erdan e wl h he previsiens ef
he ne! e are adjused In a erdan e w!'h henel e

9. D’ E.g
® Mo E X ¥t

§xt
?"?ug:._lg i fan | R a ¢ 2020 a{ 20

Value added ax The eupu ax shall be 13,653 13 653 13 65,3
al ula ed based en he
In eme ob alned frem he
sales of Seeds and he
axable laber and
al ula ed as per he
regula lens ef ax law, and

he balan e af er
dedu Ing he lInpu ax
dedu 1ble In he urren
perled 1s he VAT payable
Urban maln enan e and Paymen based en a ual 1,5
ens ru len ax VAT pald
Edu alen sur harges Paymen based en a ual 35 35 35
VAT pald
En erprise In eme ax al ula ed and pald 25, 15 25, 15 25, 15
a erdlng e axable

7 1,5

’ ’

7 1,5

’

7

In eme
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If here are axable en!les wl h diferen

erpera ¢ In eme ax raes, dls lese he des rlp len of he

sl ua len
4 P w 1. £t
/ (%)
Shangha! Shanshan Te hnelegy ,ob Ld ‘ 15
Nlngbe Shanshan New Ma erlal Te hpelegy ¢ Ld 15
henzheu Shanshan New Maerlal ‘o, d _, 15
Huzheu Shanshan New Energy Te hnelegy ¢ Ld 15
Inner Mengella Shanshan Te hnelegy e, [ d 15
Shanghal Shanshan New Ma erlal ‘o, 1,,d 15
Pengguan Shanshan Ba ery Maerlal "o, [ d 15
Ningbe Ull a Selar %e, 1 d ‘ 15
Shanghal Zhanxlae New Energy Tc)@ology lob, Ld 15
Shanshan New Ma erlal (Quzhew e, 1 d 15
Winsky New Energy Te hnolo%xt f Ld 15
ulan Shanshan Te hnelegy ‘e, 1 d, 15
Hunan Yengshan 1! hlum Indus ry f Ld 15
(IDn ¢ s
A erding e he SAT Anneuns:msnt en Enterprise Insems Tax Issuss Relateg 1o the Furthar
Implementation of the)@stwn Devilepment Strategy (No 12, 2012)  Inner Mengella Shanshan
Ma erlalfe hnelegy 'e,1 d and Inner Mengella Shanshan New Ma erlal "o, 1, d, subsldlarles
eof he ‘empany, are en erprises en euraged e es abllsh In he wes ern reglen and are subje o
a redu ed en erprise In eme ax rae of 15
A eordlng e he GS F [200 ] Ne 80 Ne! ¢ en he Implemen a len of Preferen lal ﬁpora e
In eme Tax fer Publl Infrasru ure Preje s Suppered by he Sae, he lnves men and
epcra Ing In eme frem publ! Infrasru ure preje s ha mee he s epe, end! lens and
s andards slpulaed In he @atalogu: of Priferintial @evperat: Inseme: Tax fer Publis
Infrastrusture Prejests, frem he ax year In wh! h he flrs predu len and epera Ing In eme 1s
earned, frem he flrs e he hlrd year, en erprises are exemp frem erperae In eme, ax, and
durlng he feur h e he slx h year, he erpera e ln eme ax are redu ed by half The "empany’s
subsldlary phe evel al empanles, as shewn In he able belew, are engaged In phe evel al
pewer genera len preje s e enjey faverable In eme ax
he I | .V SR R o

Ningbe Shann?& Phe evel al Pewer
Genera len ‘o, 1 d

Talzheu Shanhcl[ho evel al Pewer
Genera len ‘o, 1 d

Talzheu Shan %ho evel al Pewer
Genera len ‘o, 1 d ‘

Wuy! Shansheng Phe evel al ‘e, 1 d

Yengkang Shar}&ng Phe evel al Pewer
Genera len ‘o, 1 d

Ningbe ShanhulL Phe evel al Pewer
Genera len ‘o, d

Shaex!ng Shanzl,Phe evel al Pewer
Genera len ‘o, 1 d

The epera Ing In eme was eb alned In 2017, and 2021 1s
se end year of halving he erperae In eme ax

The epera Ing In eme was eb alned In 2017, and 2021 1s
se end year of halving he erperae In eme ax

The epera Ing In eme was eb alned In 2017, and 2021 1s
se end year of halving he erperae In eme ax

The epera Ing In eme was eb alned In 2017, and 2021 1s
se end year of halving he erperae !n eme ax

The epera Ing In eme was eb alned In 2017, and 2021 1s
se end year of halving he erperac ln eme ax

The epera Ing In eme was eb alned In 2017, and 2021 1s
se end year of halving he erperae In eme ax

The epera Ing In eme was eb alned In 2017, and 2021 1s
se end year of halving he erperae In eme ax
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Nlr?bo Shanshan Sunshlne New Energy
o, 1. d

Ningbe ShanhC)g Phe evel al Pewer
Genera len ‘o, 1 d

ShaexIng Shan;tygng Phe evel al Pewer
Genera len ‘o, 1 d

Talzheu Shanda,tho evel al Pewer
Generalen ‘o, 1 d

Ningbe Shanh %ho evel al Pewer
Generalen ‘e, 1 d

ShaexIng Shandlan Phe evel al Pewer
Genera len ‘o, d

Ningbe Shanjlc’[ho evel al Pewer
Genera len ‘o, 1 d

Sanmen Shany Phe evel al Pewer
Generalen ‘o, 1 d

Ningbe Shanlun Phe evel a! Pewer
Generalen ‘o, 1 d

Ningbe Yuyae )%ng al Pewer
Englneerlng ‘e, [, d

Talyeu Shanyan New Energy

o, . d

Quzheu Shanhal Phe evel al Pewer
Genera len ‘o, 1 d

Quzheu Quﬂang/blcnglcl Energy

Te hnelegy ‘e, 1, d (
Lanx! Shanru! New Energy ‘e, . d
Ningbe llgbuang,@cvx' Energy

Te hnelegy ‘e, d (

Wuy! Shanrun New Energy ‘e, 1 d

Talzheu Shan lajy Phe evel a! Pewer
Genera len o, 1. d ‘
Ix1 Shan e Phe evel al ‘e, [ d

Shaex!ng Shan hang New Energy
o, . d
Yuyae Shanka! Phe evel al Pewer
Genera len ‘o, d
Ningbe Xlnquan }ycw Energy
Develepmen o, 1 d ¢
Ningbe Haebe New Enerfy ‘e, [ d

IlnI)@ Zh! hae New Energy Te hnelegy
o, . d

Nlrgho Shan eng New Energy
o, . d

Nan/}]ang Shan’ae New Energy
e, . d

Jinhua Shangor);@ho evel al Pewer

Genera len ‘o, 1 d

The epera Ing In eme was eb alned In 2017, and 2021 1s he
se end year of halving he erperae In eme ax

The epera Ing In eme was eb alned In 2016, and 2021 1s he
hird year of halving he erperae In eme ax

The epera Ing In eme was eb alned In 2017, and 2021 1s he
se end year of halving he erperae In eme ax

The epera Ing In eme was eb alned In 201 | and 2021 1s he
hird year of exemp lon frem he erpera ¢ In eme ax

The epera Ing In eme was eb alned In 201 | and 2021 1s he
hird year of exemp len frem he erperae In eme ax

The epera Ing In eme was eb alned In 2018, and 2021 1s he
flrs year of halving he erperae In eme ax

The epera Ing In eme was eb alned In 201 | and 2021 1s he
hird year of exemp lon frem he erpera e In eme ax

The epera Ing In eme was ob alned In 2018, and 2021 1s he
flrs year of halving he erpera e In eme ax

The epera Ing In eme was eb alned In 2018, and 2021 1s he
flrs year of halving he erpera e In eme ax

The epera Ing In eme was eb alned In 201 | and 2021 1s he
hird year of exemp len frem he erpera e In eme ax

The epera Ing In eme was ob alned In 2018, and 2021 1s he
flrs year of halving he erperae In eme ax

The epera Ing In eme was eb alned In 2018, and 2021 1s he
flrs year of halving he erperae In eme ax

The epera Ing In eme was eb alned In 2018, and 2021 1s he
flrs year of halving he erpera e In eme ax

The epera Ing In eme was eb alned In 201 | and 2021 1s he
hlrd year of exemp loen frem he erpera ¢ In eme ax

The epera Ing In eme was eb alned In 2018, and 2021 1s he
flrs year of halving he erperae In eme ax

The epera Ing In eme was eb alned In 2018, and 2021 1s he
flrs year of halving he erperae In eme ax

The epera Ing In eme was eb alned In 2018, and 2021 1s he
flrs year of halving he erpera e In eme ax

The epera Ing In eme was eb alned In 2018, and 2021 1s he
flrs year of halving he erpera e In eme ax

The epera Ing In eme was eb alned In 2020, and 2021 1s he
se end year of exemp len frem he erpera ¢ In eme ax

The epera Ing In eme was eb alned In 201 | and 2021 1s he
hird year of exemp lon frem he erpera e In eme ax

The epera Ing In eme was eb alned In 2018, and 2021 1s he
flrs year of halving he erperae In eme ax

The epera Ing In eme was eb alned In 201 | and 2021 1s he
hird year of exemp lon frem he erpera ¢ In eme ax

The epera Ing In eme was eb alned In 201 | and 2021 1s he
hird year of exemp loen frem he erpera ¢ In eme ax

The epera Ing In eme was eb alned In 2018, and 2021 1s he
flrs year of halving he erpera e In eme ax

The epera Ing In eme was eb alned In 201 | and 2021 1s he
hird year of exemp lon frem he erpera e In eme ax

The epera Ing In eme was ob alned In 201 | and 2021 1s he
hird year of exemp lon frem he erpera e In eme ax
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Talzheu Shanll?@ho ovel al Pewer The epera Ing In eme was eb alned In 201 | and 2021 Is he

Genera 'en ‘e, 1 d hird year of exemp len frem he erpera ¢ In eme ax
Jinhua Shanbao/tho evel al Pewer The epera Ing In eme was eb alned In 201 | and 2021 1s he
Genera len ‘o, 1 d hird year of exemp lon frem he erpera e In eme ax
Ningbe Shanweyp Phe evel al Pewer The epera Ing In eme was ob alned In 201 | and 2021 1s he
Genera len ‘o, 1 d hird year of exemp loen frem he erpera e In eme ax
Hangzheu Shar;tu Phe evel al Pewer The epera Ing In eme was eb alned In 201 | and 2021 1s he
Generalen ‘o, 1 d hird year of exemp lon frem he erpera ¢ In eme ax
Quzheu Shankc’tho evel al Pewer The epera Ing In eme was eb alned In 2020, and 2021 1s he
Genera len ‘o, d se end year of exemp len frem he erperae In eme ax
Quzheu Quﬁang’éhanzhcn New Energy The epera Ing In eme was eb alned In 201 | and 2021 1s he
Te hnelegy ‘e, . d hird year eof exemp len frem he erperae In eme ax
Quzheu Shanyu 1\}@ Energy The epera Ing In eme was ob alned In 201 | and 2021 1s he
Develepmen o, 1 d hird year of exemp lon frem he erpera e In eme ax
Sanmen Shang%/g Phe evel al Pewer The epera Ing In eme was ob alned In 201 | and 2021 1s he
Genera len ‘o, 1 d hird year of exemp lon frem he erpera ¢ In eme ax
Jlinhua Puzhong,{ho evel al Pewer The epera Ing !In eme was eb alned In 201 | and 2021 1s he
Generalen ‘o, 1 d hird year of exemp loen frem he erpera ¢ In eme ax
Talzheu Shanxlgp Phe evel al Pewer The epera Ing In eme was eb alned In 2020, and 2021 1s he
Genera len ‘o, d se end year of exemp len frem he erpera e In eme ax
Ningbhe Talhu! Phe evel a! Te hnelegy The epera Ing In eme was eb alned In 2020 and 2021 1s he

o, . d se end year of exemp len frem he erpera e In eme ax
Xln hang !uhcngﬁcw Energy The epera Ing In eme was ob alned In 2020 and 2021 1s he
Develepmen o, 1 d se end year of exemp len frem he erpera e In eme ax
Zhejlang Guan%ygng New Energy The epera Ing In eme was ob alned In 2021, and 2021 1s he

Te hnelegy ‘e, 1, d flrs year of exemp len frem he erperac In eme ax
Quzheu Shan ae,Phe evel al Pewer The epera Ing In eme was eb alned In 2021, and 2021 1s he

Genera len ‘o, d flrs year of exemp loen frem he erpera e In eme ax
Quzheu Shany%Pho evel al Pewer @pera Ing In eme ne ye earned

Genera len ‘o, d

A S « E§ C SLIDA ED FL A CIAL §A EME_ I EM.g

M Cqafof u 4, ¢ 4

It ’ 31D 2021 31D 2020 31D 2019
4 <h en hand 22048 88 277, 47 56 248,523 2
Bank depes! 86821746 82 254780811046 1, 062748%
@ her ash balan es 612,566,178 11 535,245,166 ° 400,076,165 53
Te al 24 6136771 348333100441 23465 50438
@®f wh! h- Te al ameun ef meney

depes! ed abread 454 24052 46,127 418 00
F
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@®f hese, he breakdewn ef ’a:h a bank and en hand w! hres rl lens en use due e mer gages, pledges

or freezes, e

, as well as hese pla ed euslde he eunry wlhresrl lens en repa rla len eof funds, Is as

fellews:
It 31D 2021 31D 2020 31D 2019
Depes! fer bank a ep an e blll 55077057 54 451, 088,316 26 34 744 411 58
L ¥cuaran ee depest s 13, 67,80 83 12,074,274 6 1.12 3676%
Guaran ee depes! Ne e 1 46,600 000 10 7,0 8,16 00 1,804,141 80
® her depes! Nec 2 IRIIXIIRL 2, 3233343 4430320228
Sub @ al of @ her ash balan es 61233838 37 4731 30338 432, 81,1232
L's ed as' Asse s held fer sale 33,556,15 140
L's ed as* @ her ash balan es 612,338,38 37 473,1 3,0 333 3 404 728
Bank dopest s 1! Iga len ficeze 3 84088673 46, 344 0 3
Te al "ash a bank and en hand subje

eresrl lens 616,17 276 11 500,127,584 31 43, 81,1232
Meot: | Guaran ee depes!
%;w 31D 2021 31D 2020 31D 2019
Flnan Ing guaran ee 7,500,000 00 7,000,000 00 15,200,000 00
Perferman e bend 2,077,150 40
Tarlff guaran ee 1,260,155 17
Aggrega e axa len Suaran ee 22500000 00
Quall y guaran ee 16,600,000 00 8,16 10 1,266,836 23
Sub e al 46,600 000 00 7,0 8,16 00 1 ,804141 80
Mot: 2 @ her depes!
d_tg_w 31D 2021 31D 2020 31D 2019
@verseas laber depes! 371,322 58 200000 00
BerrewlIngs repaymen depes! 1,000,000 00 1,000,000 00 441 03,2 1228
Depes! fer se lemen ef ex hange 260, 67 52
Migran werkers depes! 1,3 (L} 14333

Sub e al

In H e, -t?/‘Jg ﬂle ﬁ ‘f“u

It

Lovo 0o 0o

31D 2021

5 353333

31D 2020

44330008

31D 2019

Flnan 1a] asse s measured a falr value
hreugh pref! er less

@®f wh! h' Inves men In deb
Ins rumen s
Inves men s In equ! y Ins rumen s
Perlva lve flnan lal asse s
@ hers
Flnan 1a] asse s deslgna ed a falr value
hreugh pref! er less
@®f wh! h' Inves men In deb
Ins rumen s
@ hers
Te al
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1,113,578 21

1,113,578 21

1,113,578 21

77103 10

77105 10
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1.  Presentation of notes receivable by category
It 31D 2021 31D 2020 31D 2019
Bgpker’s a ep an e blll

emmer lal a ep an e bill 382243 660 8144 108 17 45,276,616 2
Sub e al 382043 660 81,44 12817 45,276,616 2
Less” Previslen fer Impalrmen eof

emmer lal a epan e bill 355808 34 350 542 40 1,077,585 47

Te al 34,666,107 26 77, 3 48577 M1 o

2. Notes that the Company transferred to accounts receivable at the end of the period because of the

issuer’s failure to perform

It , 31D 2021 31D 2020 31D 2019
lornmcr lala epan e blll Nets . . . .. ,185,135 4
Te al 185135 4
®)a v ¢ w
1.  Accounts receivable disclosed by account age
AN teg 31D 2021 31D 2020 31D 2019
Wi hin 1 year 4080018451 3 32702840515 27 837714 8
12 years 4 1720751 151,657,230 5 23236 62511
2 3 years 4 30828 1324 177 2 12473342
4 years 13, 26,265 71 133,713,567 14 28,525,164 44
45 years 63,150,417 14 10,675,524 45 6,5 5,178 48
Abeve 5 years 8. 823 172 14,644 486 6° 17,163,846 2
Sub e al 4000, 8783128 371346665 48 3275504823 50
Less Bad deb previsien 261,587,5 2 11 3362 7.08 23 303, 71616 5
Te al 35 404> 17 337716 35005 2, 7155320657

2. Accounts receivable disclosed by bad debt provision method

31 Weeambaer 2021

B;uk?? ]f'd'd ] ‘un
# 90
d‘it;u‘,’ AN L R I AN [ B;l-uk"e“
(%) (%)
Ie‘ ALl f;a {dd 10 {d o
L IRt 115,013,672.06 272 73,350,650.99 63.78  41,663,021.07
LI
A owwl Vi
¢ t%ﬁ' aoaaf M
1% 80y oy FRNPRE
Voo (445 § e aln
wedf v dly 115,013,672.06 272 73,350,650.99 6378  41,663,021.07
45 an $a dd 118 d )
IR ITRECS 4,105,974,159.22 97.28  188,236,741.12 4.58 3,917,737,418.10
LA
AN t?g R 4,105,974,159.22 97.28  188,236,741.12 4.58 3,917,737,418.10
e 4,220,987,831.28  100.00  261,587,392.11 3,959,400,439.17
F



31 Wseamber 2020

Bk { Kdd y‘u.
9t
(f‘&:l‘,’ ANt A b ANt ell-n B:Ukvev‘
(%) (%)
LR Lll*l ?“ t\?‘.
? l ? ?\1\ 274,030,267.39 7.38  135,836,501.38 49.57 138,193,766.01
¢ W '
A% t\ wl v v
e " d d
.‘vl ‘1%%* ‘é fl t“rt
n. ad \ A
Wy dg w l‘vl 'l% y 274,030,267.39 738  135836,501.38 4957  138,193,766.01
PRI I
A1 em 3,439,436,372.09 92.62  200,460,787.85 5.83 3,238,975,584.24
(SR LA
AN t? R\ Y 3,439,436,372.09 92.62  200,460,787.85 5.83 3,238,975,584.24
;uil 1 3,713,466,639.48 100.00  336,297,289.23 3,377,169,350.25
31 Wseamber 2019
B;L‘lke? ]f"" 1 NLM
9t
(fi&_-u‘,’ ANt A atn ANt eln B;l-lkV€v‘
(%) (%)
4¥ ml*u f“ Ked.
? 1 e em 228,726,162.49 6.98 86,111,102.69 37.65 142,615,059.80
¢ WJ :
A% t\ w v
e . d d
T ‘vl '1%%* fl t“r t
& d d % i
Wy dg w l‘vl Sty 228,726,162.49 698  86,111,102.69  37.65  142,615,059.80
A an G (Al g f
R AT e\u 3,046,798,661.03 93.02  217,860,514.26 7.15 2,828,938,146.77
LI
R T 2,854,399924.82  87.14  210,279,654.65 7.37 2,644,120,270.17
A4 15 f ﬁe ‘9%
fJe i‘ _-. e 18 192,398,736.21 5.87 7,580,859.61 184,817,876.60
;lf 1 3,275,524,823.52 100.00  303,971,616.95 2,971,553,206.57



Previslen fer bad deb s 1s made en an Indlvldual basls

31 n“ 2021
fdd PR a

V‘ PRI Al

,S B.vik e T N An ? (3]
(%)
Renewable energy subsldy 30,111,150 87 Subsldles re elvable
re elvable
ZX H'gh Energy Te hnelegy 6, 58, 5 0 6, 58, 5 00 10000 Re en !]lalen, bu ne
o, .d,, exe ued as agreed
XX Bus ‘empany 4077 01008 2, 038,505 4 50 00 Peer epera Ing
end! lens
F Publl Tral};!oralon 38,5",”0 " 38,500,000 " 100 00 Winnlng he ase,
Heldngs ‘e, 1, d exe ulen In pregress
TR Au eme lve Serv! es 3, 0140254 3 2,128,178 01 70 00 Peer epera Ing
empany end! lens
PG Aueme lve Serv! e 11,000 000 00 5500000 00 50 00 Signlf! an !n rease ln
o, . d paymen elle len
’ risk
YB Aue ’ob,Ld 8,520,000 00 8,520 000 00 100 00 Wlnnlng he ase,
exe ulen In pregress
HZ}US Transper a len 6,33 710 00 5,071,768 00 80 00 Signlfl an In rease In
o, . d paymen elle len
risk
@ her sperad!  us emers 6,466,587 81 4,633,240 4 71 65 Slgnlf! an In rease In
paymen elle len
risk
Te al 11501367206 73350650
31 2020
gdd D“Jf‘{"?‘ V‘
,S B.vih {t N An i'u. . ] af f e\I
(%)
Belben Heavy Duy 24, 744000 Transfer paymen ef
Wmobllc Greup subsldles fer new
°.Ld energy veh! les
Renewable energy subsldy 23,633,674 47 Subsldles re elvable
re elvable ,
Sub e al fer fus emer T7 5830274 6 2 151,137 48 5000 Re on !lialen, In
Greup exe ulen
Publl Trangper a len 3850000000 23100000 00 60 00 Winning he ase,
Heldlngs ‘e, 1 d exe ulen In pregress
Sub e al fer "us emer B 26,755, 75 44 18,72 182 81 70 00 Winnlng he ase,
Greup / exe ulen In pregress
PN Baery ‘o, . d 28, 76,000 00 17,385,600 " 60 00 The empany Is In
llqulda len, and he
empany ha
guaran ees 1 an be
‘ pressed fer paymen
Sub e al fer Tis emer M 30211,55621 28,055,657 78 87 0 plquida ed In bankrup y
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gdd
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6.  No accounts receivable derecognized due to transfer of financial assets

7. No transfer of accounts receivable and continued involvement in the amount of assets and liabilities
formed

") = Ylil uu? 1g

1.  Financing of receivables

It 31D 2021 31D 2020 31D 2019
Ne es re elvable 644,551, 87°8 4784830 5 346, 80,436 88
®f wh! h- Banker’s a epan e bill 644,551, 878 474,665,588 42 341280436 88
emmer lal a epan e blll 3,81 51117 5,700,000 00
Less” Previslen fer Impalrmen eof
emmer lal a ep an e blll 202,816 V4 154,000 00
Te al 644551, 87 38 478280283 55 346,826,456 88

2. Increase/decrease in receivables financing and changes in fair value during the period

Aw wigd
N an %
sy e
< Vg; 1 e\" a1 -l
e % otat D t R AT 2 A\ |
Ii 2019.1.1 W w T g f‘a § 31D 2019 1o
No es re elvable 6ADAIS NIl 6025586 555 0878, 40N a6 804688
Toal 6ADAISNTLIL 6025586555 2878, 400 46, 804%88
AW Y ilt d
X Aan %
‘AL a1
V%'! 1 e\'d 1 :l‘t
?‘ N otat D t an 1 N L\
It 31D 2009 % ¢ 8 0w T a8 (‘Q s 31D 2020 1 a
Ne ¢s e elvable 346, 8043688 S, 6017606651 5,828,675 40 81 4784830 5
Toal 346, 8043688 5, 6017606651  5.828,67°40° 81 4784830 5
AY Y Ti d
_“ Al t‘l
ALy 4 ,1"‘
ki eyd Ce 1 a1
?‘ B ot D 4 A s “a ]
It 31D 20200 % ¢ 8 1w g gl % 31D 2021 1A
Nees re elvable asasde s 88 0% susd 8856 1 86567, 8385 644551, 8738
Toal 84830 5 88 033 susd 88574666501 86567 8985 644551 8738



3.
balance sheet date at the end of the period

Notes receivable that have been endorsed or discounted by the Company and are outstanding at the

3¢ am ) 1t a0
A?"C A;"il;u% A_‘»“vt(l A}"rt;.% AJ"vte A?‘vt;-%
LAY | YR Y | U BT R B 7 | PR B | PR B
' tr‘_‘h ' g‘;h ' g“;.ﬂ ' g“;m i t‘:.ft 1 t‘:.'.t
I < i il ol wl ul o
Endersed bu ne due  bank
2 epan e bl 254 THISTS N 2, 86, 10,0186 18,605,166 17
Endersed bu ne due  emmer lal
2 epan e bil S 1375 6654
Dls euned bu ne due  bank
a epan e bill OSSN M AIAL6 4400 515.586,07 38
Dls ouned bu ne due
emmer lal a epan e blll
Toal 258346468 % e a416 Sanan s Saann 23541 14545 1375 6654
4.  Provision for financing impairment of receivables
I < 31D 2021 31D 2020 31D 2019
B}@kcr’sa ep an e blll 104,135,510 " 14,000 000 00
emmer lal a epan e blll
Te al 104,135,510 00 14,000,000 00
¥p
1.  Prepayments are listed as per account age
31D 2021 31D 2020 31D 2019
A% ieg A S R IR W) A% L IR A AN L IR Y
(%) (%) (%)
Wi hin 1 year 835271, 1187 77 222,575,485 37 736 402,171.8 6 54 56
12 years 1,888,316 7 123 6,025.18062 264 1,627,651 41 140
23 years 73 366 34 "l 157,045 70 " 04
Abeve 3 years
Te al 83723358518 10001 228,600,565 10000 403, 565365 100 me
2. Top five prepayments with ending balance grouped by prepaid objects
4 % Wt
YRR
e {d) 31D 2021 LR
(%)
X U A 75,818,736.59 9.06
X U B 62,433,601.65 7.46
X u C 49,093,678.04 5.86
X U D 39,675,518.60 4.74
X U E 39,334,938.11 4.70
:.i‘ 1 266,356,472.99 31.82



] ? e}
b &_(3; ¢t

PR Y 31D 2020 K n
(%)
3‘ W F 38,659,638.72 16.91
t‘ bW G 20,357,307.58 8.91
3‘ W H 19,335,829.00 8.46
t‘ bW I 15,309,375.48 6.70
3& bW J 10,742,270.17 4.70
Fe 104,404,420.95 45.68
4 _1'.' th
{ {
“"‘lﬁ e f
PR Y 31D 2019 § wu
(%)
t‘ W F 51,672,491.61 12.79
3& W K 50,247,334.24 12.44
3& W L 50,000,000.00 12.38
3& U M 35,453,839.07 8.78
3& i ~ 30,000,000.00 7.43
e 217,373,664.92 53.82
Aggrega e dls lesures are as fellews:
31D 2021 31D 2020 31D 2019
« f « «
AT a2 ‘;k 1 a2 i;k \
iGN iGN iGN
S R N
4 ?J‘ oy " E 'd_lg ﬁ' ?y s E ’ng ﬁ' e\/ s E ’ng ﬁ' ey 11N
(%) (%) (%)
Summary ameun s ef
he op flve lesing
balan es 266,356,472 3181 104404420 5 4567 217573 664 2 5381
Vm W s
It 31D 2021 31D 2020 31D 2019
In eres re elvable 368,0 204
Plvidend re elvable 4211613
@ her re elvables 3460 8,655 73 36 018,243 36 16 472,682 82
Te al 346, 58,862 10 36 018,243 36 16 472,682 82
1. Interests receivable
(1) @lassifisation of intsrest ressivable
It 31D 2021 31D 2020 31D 2019

lecd depes! 368,0 204
En rus ed lean
Bend Inves men s

Sub e al 368,40 224
Less” Bad deb previslen
Te al 368,0 204



2. Dividend receivable

(1) Details of givigengs rescivable

It Co a2V & ) 31D 2021 31D 2020 31D 2019
Shanghal Shan juang M!nlng

Inves men e, 71 d 4 2116 13
Sub e al 4211613
Less” Bad deb previslen
Te al 4211613
3. Other receivables
(1) Wiselosure by assount age
A% K‘g 31D 2021 31D 2020 31D 2019
W! hin 1 year 202,517,851 45 D 444161 45 67,704.281 14
1 2 years 110,747,658 1 45,048 47 85 84.267,1° 88
2 3 years 415 7373 81 33313 188 7,347,748 61
3 4 years 7,544,128 3 5,144,257 33 20,613,765 33
45 years 501 54433 16,61 46 83 17, 8,1 540
Abeve 5 years 47,438,748 18 332658 435 23 2255057
Sub e al 434865305 17 432,836,181 70 221,763,680 88
Less: Bad deb previsien 88.766,651 34 65,817, 3834 5220, 806

Te al

3460 8,655 73

(2) Wiselosure by bag g«bt previsien mestheyg

31 Pe ember 210121

36 018243 36

16 472,682 82

B.via ?? [f'd d Al
V‘ PR
éﬁ‘w L IR 3T AN (‘u. B;uhVe“
(%) (%)

Previslen fer bad deb s

made en an Indlvldual

basls 188,227,416 31 4328 836704676 44 45 104,556, 48 62
®f whi h-
Previslen fer bad deb s

made on a per felle basls 246,657,888 76 5672 5.0 6,185 65 207 241,541,705 11
®f wh! h-

Risk free por folle 141,824,723 68 3761 141,824,723 68

Per folle of cqu! y and
leng erm asse dlspesal

re elvables






Previslen fer bad deb s 1s made en an Indlvldual basls



2020

gdd 1310“

90 V‘
,S B.vik ﬁ' X An L8] ] ‘? ‘?‘ ex.
/L (%)
Nlngbe Medun “le hing 13,4 04518 87 13,404,518 87 100 00 The pessiblll y of
°.Ld re every Is expe ed
e be small
Pulan Hyglln Vege able 13372, 8207 13372, 82 77 10000 Winnlng he ase, bu
Base o, 71, d unenfer eable
Nlrgbo Shary@n Suyu 10162742 46 10,162,742 46 100 00 Ne re urned as agreed
le hIng "o, d and ne expe ed e be
( re evered
»eUTs fiE S@[ AR AG 5357500 530,575 0 100 00 Ne re urned as agreed
and ne expe ed e be
re evered
Ningbe [ 'we'neng Egergy 358176136 1,7 0,880 68 5000 Ne re urned on s hedule
S erage Sysem ‘e, . d
@ her sperad!  us emers 1,622 41560 1,31 141560 8077 Slgn!f! an !n rease In
risk
Pepes! wl h signlf! an ly 2,812 042 4 2,812 042 4 100 00 Ne re urned as agreed
In reased rlsk and ne expe ed e be
re evered
Advan es wlh signlf!l an ly 5,3 ), 2576 5,070026 47 4 05 Ne re urned as agreed
In reased risk and ne expe ed e be
re evered
Te al 5564 . 6561 55226185 64
31 Dy 2019
ddd D“ PEIRE V‘
,S B.vi ilil N An |30 . ] "e ‘?‘ e&l
’L (%)
quﬁbo Medun ‘le hing 13,4 04518 87 13,404,518 87 100 00 The peossiblll y of
°.Ld re every Is expe ed
e be small
Pulan Hyglln Vege able 13372, 8207 13372, 8207 100 00 Winnlng he ase, bu
Base o, 71,d unenfer eable
Nlt};Qo Shaty@n Suyu 10162742 46 10162742 46 100 00 Ne re urned as agreed
le hIng "o, 1 d and ne expe ed e be
re evered
Ningbe | 'welneng %rgy 3,581,761 36 1,7 088068 50 00 The pessiblll y of
S erage Sysem ‘e, . d re every Is expe ed
e be small
@ her advan es wl h 1016237050 8 1.6 7 88 48 The pessiblll y ef
signlf! an ly In reased re every Is expe ed
red! risk e be small
® her depes! s wl h 375143037 3055 018 867 The possiblll y of
slgnlf! an ly In reased re every ls expe ed
qedl risk e be small
us emer B 32, 40000 0 The empany wen he
lawsul In he flrs
Ins an e and he
111ga len preserva len
measures were
suffl len e ever he
en lre ameun
Te al 87,3758056> 50, 78,665 14
F
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(3) Previsien fer bag gebts

oy P oy m
EX ¢4 dy  pX 44 dy
1. €. AR €.
TN N
EX 14 4 (g4 % B oy
Tna et % 1 ‘eJ ] 1 %_1 ]
44y 12 s PR AN 4 A0
Balan ¢ as of 1 Jan 2101 5307113 4 1000000 52203450 6 610440420
Balan e as of 1 Jan 201 1In he
urren perled
Transferred e Phase II 7,628 16 7 ,628 16
Transferred e Phase III
Transferred ba k e Phase II
,Cl"ransfcrrcd ba k e Phase I
en previsien 1,711,252 52 1,711,252 52
en reversal 13 714762 4, 10,000 00 600388 02 6, 17,5564
en reselllng
urren wrl e off 257,655 06 257,655 06
@ her hanges 1,141,682 33 2,157,623 52 32 34585
Balan ¢ as of >1 De ember 201 131233300 1,7 088068 4 18778456 520 0, 846
s P o4 m
EX ¢d dy gX ¢d dy
Tan e St T st
EX ¢4 4y '(l. r";l" (tVlY ,-ﬁ'
Ten et 5 1 Ae‘l 1 1 %_1 ]
If'd d oy o5 Al 12 4t ¢ W M ") aW ’d) ;l?‘
Balan ¢ as of 31 Be ember 201 13033302 17 188068 4 ,187,78436 522 0, 816
Balan e as of 51 De ember 201 In
he urren perled
Transferred e Phase II
Transferred e Phase III
Transferred ba k e Phase II
{Transferred ba k e Phase |
en previsien 368.672 67 321058202 12,57 2546
en reversal 3,4 507 3,4 507
en reselllng
urren wrl e off 63, 165 42 63, 165 42
@ her hanges 85,755 2 85,755 2
Balan e as of 51 De ember 2020 105 175470 1,7 088068 51455300 6 65817, 3834
41 41 o4 m
EX ¢4 dy pX 44 d
AR €. AR €.
o v
EX K ‘t int ( 4 ,d_,‘ (VYa<l /“J:
gdd X An A“I\Z J:l LIRS ! ' ""J o) J_l ""J o) _-:‘
Balan e as of 51 De ember 2020 105 175470 1,7 088068 51455502 6 65817, 5854
Balan ¢ as of 51 Be ember 2020 In
he urren perled
Transferred o Phase II 53130541 53130541
Transferred e Phase III 3 ,802.50 3 80250
Transferred ba k e Phase II
(Jransferred ba k e Phase I
en previsien 33836581 1 58, 4654 5 3462745 25862, O 60
en reversal
lncn reselllng
urren wrl ¢ off 20,000 00 574,145 43 S 414543
@ her hanges 180,880 17 13 201 00 320,081 17
Balan e as of 51 Be ember 2021 5.0 618565 266 408121 56, 76,586 48 88,766,651 4
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)‘ ) and Y.yl

It 31D 2021 31D 2020 31D 2019
Leng erm re elvables due wl hln ene year 58,264, 62 45 57,464,363 50 700677, 46 46
@ her nen urren flnan lal asse s due wl hin
ene year 200000000 200000000
Te al 58064, 6245 8646456550 T2 677, 46 46
@ her nen urren flnan !al asse s due w! hln ene year
It < 31D 2021 31D 2020 31D 2019 = ? s
Par nershlp ap! al 200000000 Re urned In January
managemen plan 2001
Inves men s In equl y 2,000,000 00 Explres on 3 May 2020
Ins rumen s as agreed In he
par nershlp agreemen
F
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J‘ D ¢« % tesx s

It 31D 2021 31D 2020 31D 2019
Prepald In eme ax 62,368, 148 54 4,176, 58 45 11,8 8,640 07
Inpu value added ax e be dedu ed 6 620328576 3741 550132 4273 4761
@ her prepald axes and fees 75,046 43 2,08 ,3 ) 167,6 33y
Depes! fer a quis! len ef pelarizer

buslness (Mete). . .. ................ 1,0 04,634,400 "
Sher erm deb lnves men s a amer 1zed

es s 1,000476 71

@ her sher erm deb lnves men s a falr

value 61,456,714 2
Te al 758,646,580 75 13850 6,163 501,22, 6 8

/

’

Net: A erdng e hea quls! len framewerk agreemen be ween | G and he “empany, he "empany pald he a quis! len depes! en

28 De ember 2020 and agreed e re urn he depes! af er paylng 810
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/

lass!f! a len ef leng erm flnan e lease re

(f ig )4

elvables by red! rlsk

A wth gdd
A %ot e? R Y N An B_-mhve“
(%)
Nermal aegery wlh elle lve
Impalrmen 8 7,647,278 74 165 562065736 8 2,026,641 38
®verdue w! h Indlvidual Impalrmen 7134333 1878 13388551 47 57, 15,841 6

Te al

68, 51,671 77

1,00 18845 4 4248334

Mot: Bad deb previslen fer flnan e lease re elvables of 463,6 8 0 RMB yuan was made durlng he perled

(4) The funds ef sales of Soeods In he ferm ef flnan lal Ins allmen are resul ed frem he flnan lal leaslng
buslness In he ferm eof med! al fa 11! y Ins allmen , as shewn belew"
d
E g ﬁ' g ﬁ'
A %o gdd A% gdd

It < gt N Al B.uil { {t N An B.okv {
A eunsre elvable  flrs

Ins allmen ef sales of Zoods 3 3

re elved In Ins allmen s 54000000 11 22884 528077116 11262200 00 78,1100 1118”88 00
Ins allmen sales of Seoods due

wl hin ene year s44 01286 10310 s3sTise 33 4641 33648 33611

Inan Ing Ins allmen ef sales 3 34 3 3 3 3.3

of Zeeds 11, 17,18 45 26° 0°625 1165015720 12,°54.816 6 86,48 64 12,268 727 15
Te al WIOIN3 SST61L 2205 62620 26, 5650016 18817112 26,768,552 w4
of wh! h- Unreallzed finan Ing 31 3

In eme 2,67°1°0 7 2,624 126
Ins allmen ef sales of Soeeods by red! rlsk

A wth fdd
d i: Y A St {t aatn N An B:t‘lkVe"‘
(%)

Nermal a ecgery wlh elle lve

Impalrmen 22,762,202 3 221 502576 11 2225 626210
@®verdue wlh Indlvldual Impalrmen
Te al 22,762 202 3 502576 11 2225 626210

Mot: A bad deb previslen ef 314,4 4

121

RMB yuan fer he Ins allmen ef sales of Soeds



2. Provision for bad debts of long-term receivables
A % oot e a s
" 1 g_llld
et = ]
Ar‘fv of ] N eul\
A e (S i? \' d L 1)
ER I T = Ny 4 Yy, 31D
d¢ te.w 2018.12.31 Al 2000110 A 8 v §v Ly f 2019
Bad deb provisien 3464 1630 466 1650 Saa6 5585 SDie4Te 26576316 151581 188
Toal 3464 16°0 46k 1650 Saa6 5585 SDie4Te 260576516 151981 188
AN 1.8 eg RO ] “ _11‘
# 98 %
fa
31D RNy o st 31D
d by 2019 A w v §&H . 2020
Bad deb previsien 15,1381 108 2674, 6715 13,676, 4 6 28,165,208 64
Te al 15,1381 108 26703, 6715 13,676, 4 65 28.165.208 60
AN 1.8 eg RO ] 1 _11‘
gdd
a2V s
1\ of 4y,
Tig -t
31D =N oy o Yl? IS 31D
d 1o 2020 A wf v $& eaoay 2021
Bad deb previsien 28,165,208 60 245 22634 13371458 45 16,832, 76 4
Te al 28,165,208 60 205 22634 13371,458 45 16,832, 76 4
3. No long-term receivables derecognized due to transfer of financial assets
4.  No transfer of long-term receivables and continued involvement in the amount of assets and

liabilities formed
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1.  Investments in other equity instruments
It 31D 2021 31D 2020 31D 2019
Inves men s In @ her equl y Ins rumen s 3 3 3
Inves men s In lis ed equl y Ins rumen s 881,742, 82 68 2,748 588,740 1 4270 60 24°5
Inves men s In e her equl y Ins rumen s
Inves men s In unlls ed equ! y Ins rumen s 36, 16,462 76 6 3?1 (AN 48, 677 88 21
Te al 18,65 44644 2817 1 740 1 427 6 8, 813 56

2. Investment in non-trading equity instruments

31 Pe ember 2021 Year 2021

AN .Qil“ A\t 1g "2?\1 1%
NG AR
pyd 4 :.t ] %‘?\\u ! b
1 :I’d K] L] av '4 1 }"vg K] R\
4 171 1 g o AT I
y BT awatid aw i é,. 4 a 2l i_n 1
It . e 1% ‘Ay s y 1a% a1 ¢ 1%
Inves men s In @ her equl'y A S000000 2640000000 (20676 1 5% 686,607 20540 Sraegl pupese,  Dlspesal
Ins rumen s Inves men s plan o held for
In Il ed equl'y 1
Ins rumen s ng orm
Of wht b
Bank of Ningbe 24 3778058
1,Ueyang Melybdenum A S0 264 0000000 437,20 A4 8)
As ralla AIM 1883313 47
0 hers 18437061 8
Inves men s 'n o her equly AVSINN LD AT 535700608
Insrumens  Inves men s
In unlls ed equl y
Ins rumen s
Toal SN 65 DL 281761 5% 61, 644114

31 Pe ember 2020 Year 2020

AN "ze\n A Jg ‘Qe\l 1.5

(K ¢
pyp ¥ 4 .e ‘I‘ ! 1€ ’é\"?\u‘ ] t : 't
1 _‘n" o ‘ av '4' 1 :"lg K '\Vl
v BTV awatid aeetee CEE LT R
It ol AERS Taa s y 1a% 1 y 1a %
Inves men s 'n o her equly 308510018 104 55417176 24753888013 SNAS8STASE Sraeg pupese,  Wisposal
inslrumcns Inves men s plan o held for
1nlscd equly long erm
ns rumen §
Of wh! h
Bank of Ningbe F333 i Songmn M, 1501
1 veyang Melybdenum MBI 414458 T6 ) AT A6
Aus ralla ATM 25,883 583 3
0 hers 21,655,2 621
Inves men s In o her equl y 225000 34‘3 7,273 i 21,0700 0
Insrumens  Inves men s
In unlls ed equl y
Ins rumen s
Toal ALSSOIINIS 1083 SIS 1S 268545880 1° 500488574 56
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31 Pe ember 201 Year 2101

¢ " TWl ANt ""lexl 1.5 1g = LR S
¢ o ?tx if o ag Lty if o 1e
1 Cavin py 4 o of ‘k Ta il o
gndd, R “ L\ LORAR I a L\
Td €
ot 4 4T a1 o b o a o b
] ™ [ 1 ?J d K] P\ ?J d
It a1 _ud (l _le\ a1 ? _1§x
Inves men s In o her equ' y 155 23 6055 066271872 7555 800664 Sraeg! pupese,  Dispesal
Ins rumens  Inves men s In plan o held for
Iis ed equl y Ins rumen s !
ong erm
Inves men s In @ her equl y 40800000 Sraegl purpese,
Ins rumens  Inves men s In plan e held fer
unlls ed equl y Ins rumen s leng erm
Wy ua o ant ftan
It 31D 2021 31D 2020 31D 2019
Inan lal asse s a falr value hreugh
prefl er less 1026045 78 1 03,684,5 78 1042 2. 85451
@®f wh! h Inves men In deb Ins rumen s
Inves men s In equ! y Ins rumen s 1026045 78 103,684,5 78 1042 2 854 51
Perlva lve flnan lal asse s
@ hers
Inan lal asse s deslgna ed a falr value hreugh
profl er less
@®f wh! h Inves men In deb Ins rumen s
@ hers
Te al 1026045 78 1 03,684,5 78 1042 2. 85451

@ her Insru lens' I Is he Inves men wl!h he purpese ef earnlng nves men !n eme and w! heu
slgnlfl an Influen e

D“ DFS 9 g iy

1.  Fixed assets and fixed assets liquidation

It 31D 2021 31D 2020 31D 2019

Fixed asse s 7,462,555, 86 06 5.823.420,538 74 47821600 32

L'qulda len ef flxed asse s 805,64 67

Te al 746535 63557° 582342053874 47821600 32
F
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2. Fixed assets

Hiyf ¢ M oy f oafin i I
It g o oo Yo LN ST Fa
1 @riginal beek value
 2ns123 16%5,6 416655 SIS 2465730 1000, 4774 1655 T4 68 T 710010 4, 876643 36
() Ameun In reased In he
wren perled s b0 41 5saBes 3usPs 33 355 73%6s 1081 61508 14 S 0n 476
Pur hase Bggs 3 a1sdesen 184 s 167136 16083033 %
Transfer In of ensru len
In pregress 006630 48 3 7m1075% 14160 0 1362158 1110241165 13364 6,861 45
In rease In business
ensellda len
(3) Ameun de reased In he
wren perled w0, 074 13516435668 1 7161554 1551500 66 402051822 1414408
Disposal or s rapping W, 0T 516468 17415 071 2,3 360ST 4051872 1201006 2
Exl enselida len 3 8584723 25 2055) 3 35.m75
Transferred o held for
sale ISTITT 00 566480 14 1442355 152, 6723315
(4 31 De ember 21 LMASEN S0 86314630 0 10554 64N I66k T 574N 18 618570 530
2 A umula ed depre a lon
(1 281231 S sl o 611830 i eoiss 758755647 1182376306 %
() Ameun In reased In he
uren perled GINGSISS 24 64415 1758 1 S81IOTN S 817388 424450558
Al G681 24 6344 DTS 0 SIS 817388 4254450558
(3) Ameun de reased In he
wren perled h3160 1758368 3 1544 4620 6583 46007 20186417
Disposal or s rapping b3 esa s Blsun 23360 SOA600T 8466210001
Exl enselida lon 375 3% 1138315 38873756 4
Transferred o held for
sale 318456 4 21780218 4154161 15 6,650.64027
(4 31 De ember 201 363 8 031 maseen 58 6kl 5 S 16 260 16, 468 118 138560 450°
3 Impalrmen reserve
(1 2081231 305 5470 41543 4 4641 B 12001 446°%7
(2 Ameun In reased In he
wren perled 5314343 86 238,138 85 1036187 5740, 844 58
Al 5314363 86 238,138 85 1036187 5,740,844 58
(3) Ameun de reased In he
urren perled
Dispesal or s rapping
(4 31 De ember 211 837088856 443 en1 s8I 17, 44205
4 Beek value
(I) Beek value as of
31 e ember 201 1676466865 ©° 2, 45840105 6 0 S48 GT671°081 6260741 10 4T21600
() Beek value as of
31 De ember 2018 134774176 120 22858712.578 08 4505 1626 768 130842 6338 66565 8041858 16°

F
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miyf 4 M oy ol 1 I
It W g oo oo L L T S0
1 @riginal beek value
(31 De ember 21 20560 32 39636 0 Simss4 e I66k T STASN 18 618570 530
() Ameun In reased In he
wren perled 450000 % 110557755823 $T6808T 608,56 T 626444367 16574 16016
Pur hase 46087318 3 S4osadn 768087 418284177 SSALIS  861776606°
Transfer In of ensru len
In progress a3 5413 10123258 SA61500 5668, 5052 15513136 4
In rease In business
onsellda len
(3) Ameun de reased In he
wren perled 70627803 S 06180 1562645 1 T3600850 2050 8660 1144876 765
Disposal or s rapping 170627803 8833 0 1506 i s 03 e 10 1386
Exl enselida len 5,7 587750 37048 3 656l 814858 8 182251085
Transferred @ ensru len
In pregress 4237474 88 7606 4265070 4
(4 31 De ember 2000 251860605300 487 6546715 TS1SI86NSI 1486 07S0%) 6530888650 7708742, 771
2 A umula ed depre a lon
() 31 De ember 211 363 8 0% smaseden 58 6153 6 260 16, 468 008 1385604 45 0°
(2 Ameun In reased In he
wren perled s34 714 Sserderne 78l 76 2SS4 nnsdisar 4 a5 4
A rul s34 714 S el 782 76 adeseBar nnsdisar 4 a5 4
(3) Ameun de reased In he
wren perled IS 1417 170 146040 381237 Somsasar 61846 SI884TIED)
Disposal or s rapping IS 14127 1565047 1382, S0 231760 8006 W 4556 81457
Exl enselida lon 174680 4 35081 28 87508777 23352001 5380 20
Transferred o onsru len
In pregress 6,884 75 6,884 75
(4 31 De ember 2000 Banasers 1295 58 sL e 17368763 2082076055 1,86 476245
3 Impalrmen reserve
() 31 De ember 211 837388856 44301 51781 17, 44205
(2 Ameun In reased In he
wren perled 270845038 I8 10 6041788 3845515452
A rul 27084503 8 I8 10 6041788 3845515452
(% Ameun de reased In he
wren perled 338 s 5338 s
Disposal or s rapping 537348 5 537378 5
(4 31 e ember 2020 3066350 44311 5146 AN 10 61478 516256 652
4 Beek value
(1) Beek value as of
31 e ember 2020 DNSAAM 4714 SE31 0626076 21814556 10 SLTSNN6S6 S S46TGLS 5805420.5%8 T4
() Beek value as of
31 De ember 201 1676466865 ©° 2, 45800105 6 0 5484 676715081 62,6074 10 47821600 3



miyf 4 M oy f ol 1 I
It W g oo oo L L T S0
1 @riginal beek value
() 31 De ember 2020 251860605300 487 6546715 TS1SI86NSI 1486 0750%) 6530888650 7708742, 771
() Ameun In reased In he
wren perled SSTNIS, STN 367 8820 41 84 SIS SN DATISITS 47086 1. 8786
Pur hase 6, 03048 Yisisoued 63588376 1633054 0 M2s6Tr 764106 24
Transfer In of ensru lon
In pregress 27678186257 81678 62578 14GTSM16 24708375 34855068 1123168356 4
In rease In business
onselida len 68 Bs7 00 285303 0 618,624 16 85818 44 35 112, %850
(3) Ameun de reased In he
wren perled 8048137615 1645, 58,1985 ST 4801 10 48831 1112700 71 2,586 004458 1
Disposal or s rapping 27768 11875065688 2323708118 1537855605 75008 40 166501 %11 14
Exl enselida len 7803857847 148 8024067 1BI701688 405008214 A 0ATTIST 23 1075888 47

Transferred o ensru len
In pregress
(4) 31 e ember 2071
2 A umula ed depre a lon
(h 31 De ember 2020
(2 Ameun In reased In he
urren perled
A rual
In rease In business
ensellda len
(3) Ameun de reased In he
urren perled

0,63 14 61415
34201186 16

1444503 13
733053 3

7117700

8191 18 ¥

2822705
6,31 155 71
1235, 745408

764655303 65
71 06 6455

4565658 13

5131 5835

4 5646 448
51, 8683 H

6,612, 1455
6,08 2°766

53 676 87

3658 61

180143, 842
17368763

5 3671
3 87614

148570

613 87162

2820725

66,6726 420 851430526 66

20821762 S1Ta len 71346 4762 45

68,310,818 81
8757 3 13081

Bo3gnal
B3gni4l

2,50 678

6,465 45 T5h4 2883



3. Temporarily idle fixed assets

31 Pe ember 2021

J?‘ IRERARE I ('_1 ]
It vy ?‘\ d S 4V B.vilv e"‘ = ? s
Heuse and bullding Baeeh2 455 213170 11 10 268,585 44
Ma hlnery equipmen 4 180010 17775 57252 2248 2228 55 6,528, 1 3
Transper a len eqUipmen STETITE 2, 36866 68 S840 2168400 2
® hers 213188148 1 506707 181248 11
Te al 63767587870 20405882168 2054 066265  208.146° 4 40
31 Pe ember 2020
é_]?‘ AW WY etd I ?_1 ]
It sy e“ d Ntn .V B.oilw 3‘4 =R e b
Heuse bulldings 13 44061440 1705200455 122388 41 85
Ma hinery equipmen 6022548731 11,066,450 %8 415665 °
Transper a len equipmen 6,053,146 14 2,452,350 60 3,6",7 554
® hers 2114360 7 1660270 48 454 088 4
Te al 2783120882 32231278 1 1755, 381
31 Pe ember 201
é_le‘ AW % ?i'd I e_l 1
It culy e"‘ d N .V By ?‘\ =R e hy
Ma hinery equipmen 58,8605 2,67°510°1 531434386 154113188
Ele rent dev! es 511,276 16 334815 1 88,2505 88,2315
Transper a len equipmen 761026 25 9456 2’81385 2313885
® hers 3713010 167,04 37 10,1137 10,131 %
Te al 1114767647 34351 28 S74284458 1.6 6261
4.  Fixed assets leased in through finance leases
31 Pe ember 2020
t_le Ve AW Y ili d
It Ve"‘ d §ln I e_l 1 4V B;uk"e“
Ma hlnery equipmen 736,176,700 2 64, 147 500 30 672,02 20062
Te al 736,176,700 2 64,147,500 >4 672,02 200 62
31 Pe ember 2101
t_le Ve AW Y ?i d
It Ve"‘ d §11-| I e_l 1 4V B.viv ?‘4

Ma hlnery equlpmen
Te al

7005 0,358 4
7005 03584

124,671,805 42
124,671,805 42

575, 18,552 67
575, 18,552 67



5.  Fixed assets leased out through operating leases

By {0
It 31D 2021 31D 2020 31D 2019
Heuse and bullding 20828 516 8 2040557756 133015706 88
Transper a len equipmen 1,461, 14 01 5.361,883 52 8.1 1,014 15
Te al 22 751,424 20 41765721 141,206,721 3

6.  Fixed assets without proper certificate of title as of 31 December 2021

It B {w Ey et ot VTt t_ﬁlet marl

E
Heuse and bullding 70 71 78236 Self bull fa ory bullding whese rlgh er!fl aels
s 11l In pre ess

7.  Liquidation of fixed assets

It 31D 2021 31D 2020 31D 2019
lecd asse s 805,64 67
Te al 805,64 67

D“ IMC ¥ 1 4 »

1. Construction in progress and construction materials

It 31D 2021 31D 2020 31D 2019

%ons ru ten In pregress 2021814458 07 8465127037 1,52,160348 18

Englneerlng ma erlals 526, 22 00 6,0 4248 12 2,317,326 48

Te al 2022341380 07 0,725,518 4  1,554,477,6°4 66
F
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D”III)*% 10 flan

HY% J‘ d Nf 1y
It W J“dJQ Yaoo 9 . FRTI R LI A
1 Orlginal beek value
(I) Balan e as of 1 Jan 2021
() Ameun In reased In he
wren perled LI A2 365 0S2TMIS ST 1074 SHTTA  ATAADL 4866050 0 142008748685
New lease 6, 405 IDTWIS 3T TANITSIT  ATAADT 4866050 1 1033884% )
In rease In business
onsellda len
Revalua len adjus men
Adjus  he epera Ing lease
a he beglnnlng of he
yeara eordng o he new
s andards 455503 366 151348.66 57 168 1652
(% Ameun de reased In he
uren perled T TR
Transferred ou o flxed
asse s
Disposal T W M4
(4 Balan e as of 31 De ember
Wi LA, 365 027M15 T 15074 84774 TS 4866050 1 120083581 1
2 A umula ed depre la lon
(I) Balan e as of 1 Jan 2021
(2 Ameun In reased n he
wren perled a1 7810 N668625 15116 2 OIS & 12BTSTE 00013
A rul 11737800 N668625 15116 2 OIS & 12BTSTE 0013
(3) Ameun de reased In he
wren perled 16,1827 16,827
Transferred ou o flxed
asse s
Disposal 16.0%877 160877
(4 Balan e as of 31 De ember
i AP0 0668605 P16 2 DAISIIS 1S 6.0 83w
3 Impalrmen reserve
(I) Balan e as of 1 Jan 2021
() Ameun In reased In he
urren perled
A rual
(% Ameun de reased In he
urren perled
Transferred ou o flxed
asse §
Dispesal
(4 Balan e as of 31 De ember
0l
4 Beek value
(1) Beek value as of
31 De ember 2021 031 0836 watatn B s 637610 365730820 135807 5887

() Beek value as of
1 Jan 2021
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1.  Intangible assets

gt f o
It f &g o §i 4 L RN Ea
1 @rlglnal beek value
(M 2081231 54528675 00 5565 2 010 20068, 3317 621,014, 622
() Ameun n reased In he urren peried 248,368,472 26 536714122 255735615 48
Pur hase 248 368,472 26 536714122 255,735,615 48
In ernal R&»
In rease In buslness ensellda len
(3) Ameun de reased In he urren perled 4,862,136 33 4,862,136 33
Pispesal
Transferred e asse s held fer sale 4,862,136 33 4,862,136 33
(4 31 De ember 201 7365521128 5565 2 010 20575, 3806 86 888.4° 44
2 A umula ed amer !za len
(1 20181231 48, 743 10 405067650 6062545 2 555 41344
() Ameun In reased In he urren perled 1430361255 24400 72 3017 7144 1 8155 371
A rual 143061255 24400 72 3017 7144 1 8155 371
(3) Ameun de reased In he urren perled 1,058,284 4 1,058,284 4
Dlspesal
Transferred e asse s held fer sale 1,058,284 42 1,058,284 2
(4 31 De ember 211 2180357 42, 668622 802,032 3 1142 672272

’



\gﬁ‘? i' d

It i &4 ' & gt RN Ea
1 @rlglnal beek value
(1 31 e ember 241 7365521128 5565 2 010 20575, 3806 86 888.4° 44
() Ameun In reased In he urren perled 112214776 8 485436 735353874 11 61685 41
Pur hase 112214776 8 485456 755553874 11 61685 41
In ernal R&P
In rease In buslness ensellda len
(3) Ameun de reased In he urren perled 3,415,657 3 3,415,65731
Dlspesal
En erprlse ex! and ensellda len 3,415,657 31 3,415,657 31
(4 31 De ember 2020 1586 . 8826 SST07.8507 2451181 4 86,08 641 54
2 A umula ed amer !za len
(1 31 De ember 201 G278.0°57 42, 668622  8.02.0%2 3 1142 67270
() Ameun In reased In he urren perled 16,757,164 34 24262 754 326551744 22448, 7 32
A rual 16,757,164 34 24262 754 326551744 20448, 7 32
(3) Ameun de reased In he urren perled 3 1,676 4 3 1,676 4
Pispesal
En erprise ex! and ensellda len 3 1,676 4 3 1,676 4
4 31 e ember 2024 80055167 1 45422, 8376 108 587° 45 136354 025 11
3 Impalrmen reserve
() 31 De ember 211 8460000 00 384 5081 8,844 5081
( Ameun In reased In he urren perled
A rual
(3) Ameun de reased In he urren perled
Pispesal
En erprise ex! and ensellda len
4 31 De ember 2020 8,460 000 00 384 5081 8,844 5081
4 Beek value
(1) Beek value as of 51 De ember 2020 82583482035 182485003 13230 525 8408 06656
() Beek value as of 51 De ember 211 037700771 42060388 12,166, 5432 746746765 1
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\sﬁ‘? ? d G e

L ¥ ?'_l-l L1 ;.? 1

| @rlginal beek value
(0 31 e ember 2020
(2 Ameun In reased In he urren
perled
Pur hase
In ernal R&D
In rease In business ensellda len

(3\ Ameun de reased In he urren
perled
Dispesal
Invalld and dere egnlzed par s

(4 31 e ember 2021
2 A umula ed amer 1za len
(h 31 De ember 2020
(2 Ameun In reased In he urren
perled
A rual
In rease In business ensellda len
(3\ Ameun de reased In he urren
perled
Dispesal
En erprise ensellda len and ex!

(4 31 De ember 2021
3 Impalrmen reserve
() 31 Be ember 2020
(2 Ameun !n reased In he urren
perled
A rual

(3\ Ameun de reased In he urren
perled
Dispesal
Invalld and dere egnlzed par s

(4 31 De ember 2021

4 Beok value

(I Beok valte as of °1 Be ember 2121
(7 Beek value as of 31 De ember 2020

15,86 , 8826  55707.8°°7

2763 300 1 6 278,143 46
188,84843122 3 140000 00

87,5447 787 651,138,145 46

656,781 35
656,781 35

307042,872 21
397040,872 01
855020345 14 74532 15
80055167 1 45422, 8376

24801184 62,10 55348
1,2 813 7 61,562,148 14

33183787 5675054

26,5462 57T 331517
337517

26,5462 57

76,757.080 18 107,158,812 07
8460000 00
8460 000 00

778283064 6 62 710383 83
82583482035 1824850 03

2. Single intellectual property with significant impact

2451181 4

1 471112

8,162,127 71

8,162,127 71

108 5875 43
6,000,822 40
6,001,822 41
4120, 1414
4120, 1414
12,775,781 6

384 5081

384, 5081

86,08 ,641 54

76, 3354060 1S 0000000 11 6604 1315
5743642 31

285,424,861 5°

1SS 11805262

336,461,781 27
656,781 35
Bsau.

32832338 153 i 184663277 0

136354 05 10

105,403,587 72
101,517,684 51
3885 1321

14,005,000 00
14,5000 00

31,060, 3888

331517

366721371

A0S 2106 667° 4

8,844 5081

8,844, 5081

801224 88 138, 7500000 16270 1,148 67
1324 505

8408 16656

I s he a quisl len of In elle ual preper y righ s relaed o he 1, €polarlzcr buslness, malnly 1,071
paen s and appl! a lens and 1,843 knew hew

14



3. Intellectual property with restricted ownership or use rights

31D 31D 31D
2021 a {20 2020 a2 2019 at 20
(o} 1 (v} ' ¢ i
It Bk f y “ '_l? [RY) B.ol f y K ‘_l? LAY By f ¢ - ‘_le (3]
Inanglble asses  Paen righs
Mot l .. ... ... ... ... L7200
In anglble asse s [and use
dghs Mot 2. ... ... ... 1016 43806 2235551 64
Toal 016 43806 3 5555164
Mot: 1 All leans are used for pled€e See Ne ¢ V (XXIID “Sher erm leans” fer de alls
Neot: 2 All leans are used fer mer Sage See Ne e V (XXXIID “[ eng erm leans” fer de alls
l ' ) G @™
1.  Changes in goodwill
I {'\ 1 D ex 1
P B 'd P " B 'd
F. d v
\g ERA I Y e W 31D
1w 4% _l“;ud i 2018.12.31 - \I‘JQ . Da & 1 2019
Original beek value
Shanshan NCWIMEI erlal 13,258, 115 81 7,185,467 35 6,072,548 46
(Quzhew) "o, d Neel
XVan [ vyuvan ZhengxIng New 1,357,164 25
Epergy Veh! le Te hnelegy
);e, Ld
Huzheu ShanshagNew Energy 148 044702 20 148 044702 20
Te hnelegy e, d
Sub e al 162,65 88226 7,185,467 35 155,474 414 |
Impalrmen reserve
Shanshan New, Ma erlal 13258 115 81 718546755 6,072,548 46
(Quzhew "o, 1 d Neel
XVan 1 vyuan Zhengx!ng New
Epergy Veh! le Te hnelegy
);e, Ld
Huzheu Shanshag¢New Energy 2000000000 2000000000
Te hnelegy ‘e, d
Sub e al 33 58,015 81 718546735 26,072,548 46
Beek value 12,401,866 45 12,401,866 45

Met« 1 Shanshan New Ma erlal (Quzheu ’ob,

4

Ld was a qulred In 2016, and he asse greup !s used e predu e I! hlum

hexafluerephespha e, a pre pre ess raw ma erlal fer ele rely e Due e he huge flu ua lens In he marke pr! e of 1! hlum

hexafluerephespha ¢, he predu len es ef fluerlne Sas me hed has fallen belew he e enem!

hresheld and he predu len

Ilne was s epped In 2018 The geedwlll was Impalred e zere a he end of 2018 fellewlng an lmpalrmen es In 201 | he

Managemen | ayer ensldered and appreved he dispesal ef he whele predu len I'ne ef 1! h'um hexafl uerephespha e by he

fluerine gas pre ess as a whele, and a d'spesal agreemen has been s'g€ned, se he dlspesed asse Zreup Is ransferred e asse s
held fer sale, of wh! h he Seedwlll a quired In he buslness ensellda len!s alle a ed e hlsasse Sreup of 7,185 467 35 rMB
yuan, and he previsien fer Impalrmen ef Seedw!ll of 7 185 467 35 RMB yuan Is ransferred ege her

150



The remalning asse greup af er dlspesal s a werkshep bulldIng fer predu len use The Managemen
Layer expe s e nege lae wlh he mlner! y sharehelder of he subs!dlary en he repur hase and use he ne
expe ed repur hase value less dlspesal ess e al ulae he fuure re everable ameun , and he ne
re everable ameun Is expe ed e ever enly he beek value ef he asse EZreup, se he full previsien fer
Impalrmen eof Seedw!ll 1s maln alned (Thls Seedwlll !s ne repea ed belew)

1 f' L1 D e LN |
% g % g
Fa d v
« RO LA | 31D Y e 31D
\%u A% g g™ 2019 T, T Da g 2020
Original beek value
Shanshan New Ma erlal 6,172,548 46 6,172,548 46
(Quzhew) "o, d Neel
XVan 1 vyuan Zhengx!ng New 1,357,164 25 1,357,164 25
Egergy Veh! le Te hnelegy
);e, Ld
Huzheu Shanshz?(,Ncw Energy 148,044 702 20 148044702 21
Te hnelegy e, d
Sub e al 155,474 414 1 6,072,548 46 14 411 866 45
Impalrmen reserve
Shanshan New Ma erlal 6,072,548 46 6,072,548 46
(Quzheu "o, d
XUan 1 vyuan Zhengxing New 1,357,164 25 1,357,164 25
Epergy Veh! le Te hnelegy
o . d Nee?
Huzheu Shanshag¢(New Energy 2000000000 20000000 00
Te hnelegy e, d
Sub e al 26,072,548 46 1,357,164 25 6,072,548 46 21,357,164 25
Beek value 12,401,866 45 1,357,164 25 128,044 702 20

Meot: | Shanshan New Ma erlal (Quzheu I: L d was a quired In 2016, and he asse Zreup !s used e predu e I! hlum
hexafluerephespha ¢, a pre pre ess raw ma erlal fer ele rely ¢ Due e he huge flu ualens In he marke pr! e of 11 hlum
hexafluerephespha e, he predu len es ef fluerine gas me hed has fallen belew he ¢ enem! hresheld and he predu len
Ilne was s epped In 2018 The geedw!ll was Impalred e zere a he end of 2018 as aresul of an Impalrmen es In 201 | he
en lre predu len llne ef 1! hlum hexafluerephespha ¢ by he fluerlne gas pre ess was eonsldered and appreved by he
Managemen 1 ayer e be d'spesed of In!s enlre y, and he geedw!ll a qulred In he buslness ensellda len and ! s previsien
for Impalrmen were alle a ed e hls asse Zreup and ransferred e asse s held fer sale ege her Burlng he demel! lon of he
predu len llne In 2020, he plan sru ure was alse damaged and he walls and reefs dlsln cgra;@vand fell off ‘enslderng
ha he empany dees ne have he end!lens fer repla emen, he Managemen 1 ayer of he ‘empany has ensldered he
dlsman I'ng ef he predu len Ilne equlpmen and plan ege her In erder e redu e he safe y risks Therefere, he geedw!ll and
previsien fer Impalrmen errespending e he remalning plan asse Sreup of 6,072,548 46 RMB yuan wlll be fully ransferred
eu ln 2020

Not: 2 XVan [ vyuan Zhengx!ng New Energy Veh! le Te hnelegy ’:, L d has reselved e disselve and end ! s epera lens due e an
epera Ing dispue wl h a mlner! y sharehelder, and has es abllshed a I'lqulda len greup The Managemen | ayer of he "empany
expe s ne re everable asse s In he fu ure and he geedwlll Is fully Impalred
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' t af i T
Fa d v

,S R SN\ANE | B fu N 31D REVEETY 31D
G aggoe®™ 2020 ast® L Da g 2021
Or!ginal beek value
XVan 1 vyuan Zhengxing New 1,357,164 25 1,357,164 25

Epergy Veh! le Te hnelegy

o, .d

Huzheu Shanshi?LNCW Energy 148 144702 20

Te hnelegy ‘e, d
Pelarizer business 786,56 42022 786,56 42022
Sub e al 14 40186645 786,56 42022 35, 71,286 67
Impalrmen reserve
XUan 1 vyuan Zhengxing New 1,357,164 25 1,357,164 25

E}ggy Veh! le Te hnelegy

o, .d

Huzheu Shanshi?LNcw Energy 20,000,000 00 20000000 10

Te hnelegy ‘e, d
Sub e al 21,357,164 25 21,357,164 25
Beok value 128, 470200 786,56 42022

2. Information about the asset group or combination of asset groups corresponding to goodwill

I)  The pelarizer business fermyed by he a quis! len of |G "hem’s T, pelarizer buslness and
rela ed asse s In malnland "hlna and Seuh Kerea, and he asse Sreup errespending e Seedw!ll
In ludes flxed asse s, !n anglble asse s, ensru len In pregress, leng erm deferred expense,
righ ef use asse s, and lease labl]! les

2y Huzheu Shanshan New Energy Te hnelegy ’.v, L d IsanIndus rlal en erprise ha manufa ures
anede ma erlals fer 11 hlum len ba erles The asse EZreup ef Seedw!ll In ludes flxed asse s,
In anglble asse s and leng erm deferred expense

3. Goodwill impairment testing process, key parameters (e.g. estimated period growth rate at present
value of expected future cash flows, stabilization period growth rate, profitability, discount rate,
forecast period, etc., if applicable) and goodwill impairment loss recognition method

PLE’?.v < d"‘ ~ w
of 2 Yaw gC_..., L¢ .A *
Beek value of asse gZreups ex luding geedwlll 47 162 816 43 37," ,"’83 77
Geedw!ll (In luding geedwlll ef nen en relllng !n eres s) 786,56 ,420 22 148,044.702 20
Beek value of asse Sreups en alnlng Seedw!ll as a whele 5,577,1 ,236 65 185,054 085 7
Fu ure re everable ameun s 13,765,560,000 " 17 ,000.000 00
Impalrmen less en geedwlll re egnlzed a he beglnnlng eof
he perled 2000000000
Impalrmen less en Seedw!l]l fer he perled
Impalrmen less en Seedw!ll re egnlzed a he end eof
he perled 20000000 00
®f wh! h geedw!l] lmp%ncn less a rlbuable o
equl y ewners of he ‘empany sheuld be re egnlzed 2000000000
F
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Met« 1 The

empany measured he es !ma ed re everable ameun ef he asse Zreup ef pelarizer buslness wlh referen ¢ o he

valua len resul s of he Ass«t Valuation Repeort on the Resoverabls Ameunt of the Assst Group @entaining Geegwill of ShanJin
Opteclcatroniss (Suzheu) @e., Lig. Invelveg 1n the wazll Impairment Tsst of Ningbe Shanshan @e., Lig. (Y X P B 71

(2022) SH Ne 1006 prepared by Ylnxln Appralsal

e, [ d The re everable ameun ef he asse Zreup errespending e

geedw!ll Is de erm!ned based en he presen value of he es !ma ed fu ure ash flews of he asse Ereup, and ! s es Ima ed fu ure
ash flews are de ermlned based en a flve year flnan lal budg€e The re everable ameun ef he asse Sreup en alnlng Seedw!ll
1s 1°,765,560,000 RMB yuan, and here Is ne risk of 'mpalrmen ef Seedw!ll In he urren perled

Net: 2 When Huzheu Shanshan New Energy Te hnelegy ﬁ L d endu s geedw!ll Impalrmen es!ng, he es!ma ed re everable
ameun ef he asse EZreup ls al ula cdb{;cd en he budge appreved by he Managemen | ayer fer a flve year perled using

he me hed ef ash flew fere as The

empany’s ManaZemen | ayer de ermlnes he grew h ra e and Eress margln based en

hls er! al experlen e and fere as s of marke develepmen s, and uses a pre ax rae ha refle s he spe 1! rlsks eof he asse

greup as he dls eun rae

Key paramsters of prejsstsg futurs sash floews

of P uw

1 IR G P SRS

v Wy
copd t

Rae of Srew h

Pref! rae

Pls eun rae

The Managemen [ ayer de erm!ned

he grew h ra es of epera Ing
In_eme for_he 5 year perled e be

134 173 244 137
021 , and he perpe uly rae of
grew h 1s 0 based en hls er! al

experlen e and fere as s ef marke
velepmen

al ula len based en preje ed

revenue, es s, expenses, €

12 24

4.  Impact of goodwill impairment testing

@ her Ins ru lens' The
year In perferming Seedw!ll Impalrmen ess, he

4

The Managemen [ ayer de erm!ned

he grew h ra es of epera Ing

In eme for he 5§7car perled o be
8 .7 .4 ° .5 and3 based
en hls er! al experlen e and

fere as s of marke develepmen

4

Vo

al ula len based en preje ed

revenue, es s, expenses, €

1163

empany perfermed 1Wpalrmcn es s en he abeve Seedw!ll a he end of he
empany empares he beek value of he relevan asse s

or a per felle of asse s asse greup (In luding geedwll) wlh helr re everable ameuns, and f he
re everable ameun Is less han he beek value, he relevan dlfferen e Is In luded In e pref! er less fer he

urren perled

4

Durlng he year, he ﬁpany assessed he re everable ameun ef Seedw!ll and ne add! lenal previslen
fer Impalrmen eof Seedw!ll was required

"y Lagt 9 Ly
R | A t.l% [0Y) Ay 1y
1 1%\"_]‘ € % a0 if o 4 31D
It 2018.12.31 " PEETC I ¥ o 2019

Expenses for leased In flxed

asse s Imprevemen 50530531304 3626520511 24081, 4 35 143208465 61281 484 57
Te al 5053031304 3626520511 24081, 4 35 143208465 61281484 57
“ PRI
A
%o A aufu aaf
31D 1 %y"J U B S s 31D
It 2019 LI T R R T 2020
Expenses for leased In flxed 3 1 13 3
asse s lmprevemen 61,281,484 °7 , 08880508 28267 058 6,811 67 66210418 85
Te al 6128148437 3338881508 28365 458 681167 66210418 85
V‘ El
€
50t A ‘_l% [} R Yiiui 3t
31D 1 %\'d_l 1 {l :“rl [N i' \'_-u '_1 1 I 31D
It 2020 L T B R T 2021
Expenses for leased In flxed 3 3 3 3
asse s Imprevemen 66,210 41885 77,177,586 2 40°16,116 5 LI25 00 102040767 1
Te al 6621041885 771775862  41°16,116 5 3L125 00 103040763 1
F
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A AR R TP . A S P R S S A TN
1. Deferred income tax assets without offsetting
It 31D 2021 31D 2020 31D 2019
DY i pe 4d DY i pt 4d DY ¢ pt d
] a\y a ?X ] ;le‘,’ a ?X ] ANy a0 ?X
, dge s ni dge s fan o s fan
fet mpaimen loses s 87946708 0754% 4656 4115683557 31 85516001 56857607 14
Impalmen  reserves 30060,07 w453 B 3 e 05780 856 418TS6NN 5TAS 10 T
of asse s
Unreallzed gross prefl wlhin 5,024 416 7 21,727, 60 N 00,150 40560 12,3 2,22 4 61,604,576 51 12,635,1“ 25
he ensellda len s epe
The In ome from equl y 169835% 50 4 P38} angnsoas  0INESE 28004 TN656
ransfer w! hin he
ensellda len s epe,
re ognized for ax purpeses
and effse by a eun Ing
Dedu ble losses 076540 155006481 41 458146k 62 18 1S3%4ssier 20766
Paymen of fees for shares ne 8,0%, 345 21 03364 S st 3 e 1,5%5 58
ye exer Ised
Inomere ognized by ax ne  1A0S3210 103N aeeeees 15103751 5637 s6071 10,3 58 78
ye re ofnlzed for
a eun Ing purpeses
Expend! ure re ognized by T0334% 1M, 065 1548470 2317 2671 2 AU TN 50 18614
a eunIng ne ye
re ognlzed for ax
,(purposcs
hanges In falr value of o her 20400010 SLnn
equly Ins rumen s In luded
In o her emprehenstve
In eme
Toal L2848, S0S8 24030506705 826 1455182 1582 L S81S  TOT1 164D 146 687 714
2. Deferred income tax liabilities without offsetting
It 31D 2021 31D 2020 31D 2019
RN pe o RN pe o RN pe d
1 _-le‘,' 1 EX 1 ;|e‘,’ 1 f" ] _‘le‘,’ 1 f"
, dge LN ‘g Ay dge LN ‘:“ Ay dge LN ‘g Ay
fances n fale value of o her AN G0N0 19260644510 3006566112 2265106874 8 56627671875
equly Ins rumen s In [uded
In o her emprehenstve
An eme
hanges In falr value of o her 3700 4500 4gnn DIsen 3sann 82,510
nen urren flnan lal asse s
In luded In he prof! and
loss In he urren perled
Differen ¢ be weena cleraed 1 51 6768  S6465% 5 76106165 8 6415 05 678 4523 1018417 85
depre lalen ax and
flnan lal allber of flxed
@sse s
’h;ngcs In falr value of 38415 60 W
radIng flnan lal asse s
alr value adjus men o 1,237, 56,818 3% A A8 2120
remalning equl y me hed
leng erm Inves men s
Toal 150538776 Sse3r8 astimer aglsiase 2335143 5773533 g6

154



W ¢ . dan
31D 2021 31D 2020 31D 2019
I e_l I Q'J I ?J ]
It B.ok H v Bl (l“v B.uih H .V B;l‘lkv€“ B.ok e? 4V B_.ukve"\
Prepaymen for 20,15 56 16 IS, 5606 80 081,805 64 8318180564 1 1,66, 7116 11,066, 7116
englneering
eqUipmen
Toal 5. 5616 IS, 5606 85 081,805 64 8318180564 1 1,66, 7116 11,066, 7116
D“' ) (& B8 N :u“flgx
1.  Classification of short-term borrowings
It 31D 2021 31D 2020 31D 2019
Pledge berrewlngs , 0000000 57,000,000 00

Mer gage berrew!Ings

Gyaran eed berrewlngs
red! berrewlngs

Blll dis eun Ing

Te al

Meot: Mer gage and pledge berrewlngs:

Mer gage and pledged berrewlngs as ef 31 De ember 2021

3 00000000
347 5 376583
787.8 445055
20,6 4,124 16
433 18232054

118,122,833 34
1,135,025,013 80
1,343 66 61834

2.5 6,817,465 48

2,468,258,5 8 62
1,421,683 345 55

3546, 41, 1417

KUEE
%ﬂ' ‘.V?“v - tve“v f o :O“jlg
o< gttty B Gly fm  Cc % o o Yuua tt
Heuse, land Qlujlang Agr! ul ural and  Mer Sage 180000000
emmer lal Bank,
anhu Sub bran h
81,8 1,16 2 %Quzhouman h 143 880000 17000000
168 164§ B Quzheu Bran h 4000000
Paen righ LA LIN] Seuh Talthu New Bls 1l Pledges 37,8","‘ " ,hnen
Nee Sub bran h ef Huzheu
WuxIng Rural ‘
emmer lal Bank ’.w
Ld
Te al 107,768 164 5 818 1,16 2 152,1 880000 48 00000 00
Meot: 1 1sasubsldlary empany ha berrewed meney frem banks by pledgIng feur Inven len pa en s, In luding he prepara len me hed

of arben anede a lve subs an e fer Il hlum len ba ery and empes! ¢ anede ma erlal fer 1! hlum len pewer ba ery and !s
prepara len me hed, wlh he erlglnal beek value ef pledged paen righs of 8,600,000 00 RMB yuan and he a umula ed

amer 1za len ameun ef 8,600 000 00 RMB yuan
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Mer gage and pledged berrewlIngs as ef 31 De ember 2020

& -1
.1? vin - wiw Af o ;I“Zlg
o< ErA P A B Gy fm  C % & C %y ¢t
Heuse, land 8857156624 7.2 7978 @uang Agr! ul ualand  Mor gage 883580000 LI IN N
emmer lal Bank,
Nanhu Sub bran h
Qulang Agr! ul ural and 80000000
emmer lal Bank,
Nanhu Syb bran h
Heuse, land 83611368 6 86745 16 Bank of fina Ningxlang S wed and 300000 6006 66667
/ Sub bran h guaran eed
ons ru lon In 52,6 36720 52, 6 36720 AgrLaul wral Bank of Se ured and BagT 70 4005316667
progress Ina Shizulshan guaran eed
Bran h
In anglble asse s 1,601,648 00 18,327,541 "
.and use
righ s
Ixed asse s 7250830 % 6886411 380073 s
Ma hlnery and
equipmen
ixed Asse s 15563558 12088748
Bulldings
To al 15631636 247275 4Mk 1 MAGT667365 118,122,833 34
Mer gage and pledged berrewlngs as ef 3] De ember 201 -
& -t
PR E ". Mg
o< ;.fgrﬁ' ' _gj"rﬁ‘ ' B Gy Y m  Cc % o o iy it
@ her urren 61,456,7142 614567142 Minsheng Bank Ningbe  Pledges 61,456,7142 57000000 00
asse s  bank Bran h
flnan lal
predu s
Te al 61,456,714 2 601,456,714 2 61,456,714 2 ST 00000
™. o E.$¥ ABLE
ﬁ;w 31D 2021 31D 2020 31D 2019

Banker’s a epan e blll

emmer lal a ep an e blll

Te al

WI)AJ". ]

&

1.  Presentation of accounts payable

I

1,243 478 441 76
6,584,542 30
1250062, 84 16

31D 2021

1,176,76 .0 087 1,077.372,818 68

1,176,776 .0 087 1,477,372.818 68

31D 2020 31D 2019

Payables fer pur hase of Seeds er laber

servl es
Te al

2,321,337,104 8

2,321,337,104 8
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MWnast e wg o

1.  Presentation of account collected in advance
It 31D 2021 31D 2020 31D 2019
Pre pald ren and e hers 1,0 2,883 71 1307,680 1 12, 2 4015 44

Equl y In advan e
Advan e re elp s frem sales of Seeds

25500000 00
46,432, 8731

Te al 10288371 26807680 1 5 3623 275
Wuwc, o o f tiis
1. Contract liabilities
It 31D 2021 31D 2020
Sales 112,277,738 4 56,304,485 7
Te al 112,277,738 4 56,304 485 7
Me W e O
1. Payroll payable list
c? t a1 Ass 1y
I (‘\ at D f‘\ 1t A \l‘.l* I3 te S d 31p

It 2018.12.31 % "R T t af ) o 2019
Sher erm 78,108, 6018 641215, 26 M 65567255137 10367557 20 ek 8234865528

empensa len
Welfare af er 11617826 38.4804° 84 38170671 0 25, 4720

demlsslen  deflned

on rlbulen plan
Dismissal welfare O 1375108 63353 454 211722 107 7183
@ her welfares due

wl hin ene year
Te al 7826717550 686,661,55886 68017861681 105727 200004 00 8345432078

C? t 2.1 ¢
31D 1 fa s p {4 EGLET 31D

It 2019 K T R 1+ oaf s 2020
Sher erm empensalen 8234865528 5 NNI20T00 5 44 4 8234 185865676 84, 6220538
Welfare af er 25, 4720 4333335 44047764 7 11,515 58

demlsslen  deflned

on rlbulen plan
Bismissal welfare 107 71830 11,522,52045 3448345 3475 65 35%, 505
@ her welfares due w! hin

ene year
Te al 8345432078 614, 1406060 607, 2423076 18 S4l641 885407421
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Cet\Alt

31D S p fs. EOLETH 31D
It 2020 W g LT . 2021
Sher erm empensalen 84 622338 1430 1540281 175581 2247850588 185877208
Welfare af er demlsslen 1151558 57,678,044 71 56568461 4 75723347 363 87028
deflned en rlbulen

plan
Blsmissal welfare 353 505 6,6 7.6822 773,884 21 4567 7°4
@ her welfares due wl hin

one year
Te al 8854075421 1052 115481 o4 3823413 23235738 5 1565785 4

2. Short-term compensation list

ct R Aty
1 faa09 D faas aafin i€ ¢ 4 31D
It 2018.12.31 % PREETC B t af . o & 2019

(D Wages, benuses, 7374370364 55555520378 54 SN LI0 LWTL 6521 2000 00 7847584711
allewan es and
subsldles

() Welfare expenses 1778 52 46° 645 8§ 46514050 21,7106 41,808 15
for he
empleyees
() Se lal Insuran e 62, 6640 21442517 8 214 26051 12,680 87
expenses
®f whi h' Med! al 5468258 18428, 18 1847264074 11,040 2
Insuran e
prem!ums
Indus rtal Injury 5.067° 1406,544 11 1410, 7 22 5162
Insuran e
prem!ums
Ma ern! y Insuran e 3,257 ' 1,606,774 77 1,608, 83 55 1,048 33
prem!iums
(4 Heusing SINTSS87 11, 5165 08 12,388,487 58 73 4537
a umula len
fund
(5 paber unlen 3613635675 585712122 53043440 4146413 88
expend! ure and
empleyee
edu a len
CXPCHSCS
(60 Sher erm pald
absen e
(h  Sher erm preof!
sharlng plan
Te al 78,108, 6018 GAI2NS, 26 M 65567255157 10367557 200004 00 82,348,655 28
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Cet\Alt

31D 1 faas p fa . aa® o 31D
103 2019 b BT “r v oad % 2020
(1) Wages, benuses, T8 NS 84711 505, 40261 T 52227775875  1858.65676 7 .877.6 557
allewan es and
subsldles
() Welfare expenses for 4180805 3 784.844 4 3 588811 22781 4°
he empleyees
() Se 1l Insuran ¢ 12,68087 158101 274 157 6,684 72 26,188 8
cxpenses
®f wh! h- Med! al 102 15067005 15083 14 25,351 45
Insuran e prem!ums
Indus rlal Injury Insuran e 5162 308,36 410 308, 61 12
premlums
Ma ern! y Insuran e 1,048 33 45,1003 405333 28 837 44
premlums
(4 Heusng a umula len 730537 1170454501 11,551,545 21 226, V7117
fund
(5 faber unlen 4,146 41° 88 5761362 5270162 55 4657614
expend! ure and
empleyee edu a len
expenses
(66 Sher erm pald
absen e
(7 Sher erm pref!
sharlng plan
Te al 8234865528 5 NNL2NT20 S 44 4 8254 185865676 84 622538
Ce 1 ¢
31D p {a.a AL I 31D
It 2020 LT LT e 2021
() Wages, benuses, 7 877.6 357 86504450325 74073771437 2284060860 17 43870 85
allewan es and
subsldles
() Welfare expenses for 22781 45 4585352 10 473418 12 18,668 10 6031431
he empleyees
() Se lal Insuran e 26,188 8 3650728071 363368 601 3 778 84 236,352 43
expenses
®f wh! h* Med! al 2535145 32, 3005655 32773046 8 33 266 25 215,428 17
Insuran e prem!ums
Indus rlal Injury Insuran e 2,273 866 48 2.260.216 66 65125 20,162 41
prem!ums
Ma ern! y Insuran e 837 44 1303357 68 130343307 761 85
premlums
(4 Heusnga umulalen 226, 0717 2656218508 26,686,601 88 356,644 00 25 13437
fund
(5 Laber unlen 465761452 1041608177 1004 161 1565212 5, 37,555 36
expend! ure and
empleyee edu a len
cxpenses
(6) Sher erm pald
absen e
(7 Sher erm pref!
sharlng plan
Te al 84, 622338 103 1540281 175581 2247850588 185877208
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3.  Defined contribution plan list

ct g Mt Aw
I ?\ at D ?\ at ) \I‘JQ [ AN \i 4 31p
It 2018.12.31 % YL T ) o4 2019
Bas! endewmen w3nd o Jwredros 3esi sn 24, 565
Insuran e
Uncmploymcn 6,875 87 1,652,802 56 1,658,684 88 355
Insuran e
premiums
Te al 11617826 38.4804° 84 38170671 0 25, 4720
Ce t a1 ¢
31D 1 S p {sa aan 31D
It 2019 R T " T % 2020
Bas! endewmen 24, 5%65 433 87706 43536148 11,46 4°
Insuran e
Uncmploymcn Insuran e 355 50,456 0 51,403 4 46 15
premlums
Te al 25, 4720 4333335 4404764 7 11,515 58
c? t a1t
31D 1 faas p {au QLR 31D
It 2020 R BT " "R T a0 2021
Bas! endewmen 1146 45 5577666254 546 856174 76800 12 35077021
Insuran e
Unempleymen Insuran e 4615 1, 0138717 1,86, 1020 20433 45 11,100 07
premiums
Te al 1151558 5767804 71 56568461 4 75723347 363 87028
M gt
e X4 LS 31D 2021 31D 2020 31D 2019
Value added ax 51,5 8,6 240 4810516062 28780261 33
En erprise In eme ax 64877427012 35552836537 12 516,165 50
Indlvidual 'n eme ax 3 6830 74 1283328 38 1,718,805 57
Urban maln enan ¢ and ensru len ax 674687 1 2,233, 30 1,352,873 86
Heuse preper y ax 1043 033 6, 3 1842 77 1480 6
Edu a len sur harges 1,486, 56 11 213807 © 1,185,746 67
Land use ax 3 77,034 45 2,684,516 2 28 554 0
® hers 3053 11313 8 5,542 16 545374 50
Te al 7228374741 41 86283280 175786258 2
S L EE A SR
It 31D 2021 31D 2020 31D 2019
In eres s payable
Plvidend payable 10436, 41 104%, 41 1043, 41
@ her payables 57 786,506 16 84, 038,127 62 177, 14,858 80
Te al 5 022350557 4475127 ¢ 188,351,858 21
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1.  Dividend payable

It 31D 2021 31D 2020 31D 2019

Blvldends en emmen shares 701360 0 701360 0 701360 0
sharehelders ’ ’ ’

Plvldends en emmen shares subsldlarles ,735,63 4] ,735,63 4] ,735,63 4]
payable e nen en relllng In eres s

Te al 1043, 41 1043, 41 1043, 41

Explana len' The d!vldends payable e nen en relllng Ineress of he subsldlarles !nvelved are
dlvldends resul Ing frem empleyee shareheld!ngs ef he subsldlarles, whl h have ne been pald be ause here
may be subsequen plans e In rease he shareheld!ngs

2. Other payables

() By nature of payment

It 31D 2021 31D 2020 31D 2019
Transa len expense 176,171 61 833, "7
Se url'y depes! 36,0077 611 16,642, 637 101,267,655 57
A rued expenses 114 404 618 85 25,282,8 6 62 20850252 27
Pepes! 1,317,541 00 100,000 00
A eun s payable 54,758,676 4 27,68 ,185 64 24 460 547 42
emperary re elp s Ne ¢ 1 366,864,174 6° 555052 52 12,327,454 28
Inal preper y paymen payable 7,075,068 47 7,075,068 47 7,075,068 47
Equl y ransfer payable 500,000 00 500,000 00 500,000 00
Depes! re elved In advan e fer 1050000000
equl y ransfer
Te al 57 786,506 16 84,458,127 62 177, 14,858 81

Not: | @f he previsienal re elp s In 2021, malnly-

It <

E 'd_lg ??

Share In en lves elle ed and pald en behalf ef persenal adjus men ax
Previslenal elle len ef ameun s due frem flnan e leaslng empanles e suppllers
Te al

(2 @ther signifisant payables with an aging ever 1 year

211,656,121 75
154,204,005 40
364,881,127 15

a0 et
k] i\f A
It 31D 2021 Ry, B
Flnal paymen fer he pur hase of Shanshan Manslen 7,075,068 47 Ne ye pald
Te al 7,075,068 47
‘Re LR S
LR 'dJ M)
It 31D 2020 €y v, Rd
Flnal paymen fer he pur hase of Shanshan Manslen 7,075,068 47 Ne ye pald
Te al 7,075,068 47
-‘Re LR Y]
Nt 'd_l “
It 31D 2019 £y R
Flnal paymen fer he pur hase ef Shanshan Manslen 7,075,068 47 Ne ye pald
Te al 7,075,068 47
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Mo e we, &

d by i, 31D 2021 31D 2020 31D 2019
Shanshan Brand Managemen ‘e, d 687,773,178 27

Teal 687,773,178 27
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MLty € nens

It

31D

2021

Heus!ng and ensru len

Ma hlnery equlpmen

Phe evel al pewer plan sles
@ hers

Te al

W I) L.y Py -1

It

TANE

31D 2021

31D 2020

8044122 8 42
172, 077007
12,60 717 ¥4

2,053 755 §3

1,10 0665 36

31D 2019

Leng erm payable
Spe lal a eun s payable
Te al

1.  Long-term payable

It

230 233515 4

230 233515 4

31D 2021

348053101 42

348053101 42

31D 2020

3281073722

3281073722

31D 2019

Sale and leaseba k payable (flnan lal
Ilabl]l Ies)y Ne e 1

Leng erm depes! s frem Us emers or
uppllers Ne e 2
eepcra len prejc  meney
LG pelarlzer business Inves men paymen
Te al

461603771 62

3 140 246
1,863,715,651 86
232 233515 4

4

26410421424

83 48, 1722

348053 101 42

2230 03652

13624702 00
132351

3281073722

Neots | As of 31 Be ember 202 0, he subsldlary Nlngbe Ul a Selar ’o\j L d and!s subs!dlarles mer Saged he emple ed d!s rlbued

phe evel a!

Pe ember 2020, he flnan Ing balan e was 2 6,214 814 3

pewer plans e flnan e leas!ng empanles In he ferm ef sale and leaseba k e eb aln flnan Ing As ef 3
RMB yuan, of wh! h he balan ¢ of leng erm payables was

217,144,780 84 RMB yuan, he balan e of leng erm payables due wl hln ene year was 7 070, 41 RMB yuan, and he ne

beek value ef sale and leaseba k flxed asse s was 572, 25051 20 RMB yuan

As of J1 Pe ember 2101

/

, he payables fermed by he fermer subs!dlary Hunan Shanshan New Energy ’ob, L d hreugh he

equlpmen flnan e lease buslness The ne value of flnan e lease In equlpmen 1s 84,68 658 44 RMB yuan as of 1 Be ember
201 , The ne ameun ef flnan Ing payables s 27,26 6 0 5 RMB yuan, all of wh! h Is leng erm payables due w! hln ene

year

NMeote 2

Inan lal (Shenzhen)

As of 31 De ember 211 , leng erm us emer er suppller depes! s rcprcs;@ depes! s elle ed !n he flnan lal lease ren al

buslness and re elvables fa erlng buslness of = Y e, 1 d, an er'glnal subs'dlary, fer mere han ene

year
W[ﬂ) 4N An &
1 faas p faa 31D g
It 2018.12.31 EE R "R 2019 . é‘ o
Ex ernal guaran ees
Pending 1! 1gy len 5 0000000 8, 88, 52 1 5 0000000 8 88 5200
.}Lwhl he %ase I 5 0000000 5 00,000 00 Nee 1
eIl 3 0mmn 30000000 Nee?
ase 111 5,088, 52 00 5088, 5200 Nee >
Predu gquall y assuran e
Res ru urlng ebllga lens
Less making enra s
e be exe ued
Asse re lremen ebllga len
@ hers
Te al 5 0000000 8, 88, 52 1 5, 0000000 8 88 5200
F
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A%y 4
£

31D ¢ u g n f ¢+ % ¢ 31D &4
It 2019 Al 2020.1.1 d d 2020 e S

Ex ernal guaran ees

Pending 11 1ga len 8, 88, 52 10 8,88, 5200 LANLNNONE 5088 5200 4 0000000

Of\yg b 3 mn S Lo 4 00000 Nee?
;@c IINee?2
ase III Noo:3

Predu qually
assuran e

Resru urlng
obliga lens

Loss making enra s
o be exe ued

5,088, 52 10 5088, 52 0 5088, 52 0 NeeS

Asse re lremen
obllga len
Re urned goods
payable
Preje ed enra
lesses
@ hers
Te al 8, 88, 52 10 8,88, 5200 L AN NN N0 5088 5200 4 0000000

¢
i
31D I (‘g 1t D e\ at - \-l‘.lQ i 31D (f"' q f
It 2020 A ] _11‘ % 1 Jld L) 2021 € et_l-.

Ex ernal uaran ees
Pending 11 1gg len 4 mn 1,250,000 00 A 00000 105000
Of wht h- “gse 1I 4 00mn 4 00N Nee?
ase IV 1,250,000 00 1250000 00 Nee 4
Wi hhelding pelarizer 31,065,748 16 31,065,748 16
predu quall'y
Suaran ee
Resru urlng
obllga lens
Lss making enra s
o be exe ued
Asse re lremen
obllga len
Re urned goeods
payable
Preje ed enra
lesses
@ hers
Te al A mmn 31315748 16 4 0 31315748 16
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/ /

Mot (1)° Shanshan Energy (Nlngxla) ¢ L d (herelnaf er referred e as Ningx!a Shanshan), a fermer subsldlary ef he Iornpany, and

7°

us emer B were In a dispuc¢,ever a sales and pur hase enra | NIngxla Shanshan d he eur fer an erder ha - 1

an ellalen of ;enra ,2 “us emer B re urns he prepaymen ef 3 4 m!lllen, 3

us emer B pays In eres en deferred
paymen s, 4 “us emer B bears all he asea ep an e fee, preper y;’\gserva len fee and Suaran ee le er fee The eur ruled
In he flrs Ins an e judg€emen ha -1 Tan ellalen of enra ,2 ‘“us emer B shall lImmed!a e re urn of he prepaymen ef
32, 4 mllllen, 3 @ her lalms are d!sml!ssed The eur has preserved he full ameun ef ash e ever he en lre advan e

us emer B dld ne appeal he flrs Ins an ;iudgcmcn Ningxla Shanshan appealed agalns he flrs Ins an e judgemen and
reques ed a revislen ef he judg€emen * 1 “"us emer B shall pay In eres of 850, 50 00 RMB yuan, 2 "us emer W shall bear
all he ase a epan e fee, preper y preserva len fee and Suaran ee le er fee fer he flrs and se end Ins an es of hls ase
The se end Ins an e has ne ye been de !ded and he eu eme Is un er aln, and ne galn has been re egnlzed

/

Mot: (2): Inrelalen e he same enra ef sale and pur hase men lened abeve, ,u:omcr D appealed o he eur fer an erder ha -

1 Nlngxla Shanshan en Inues e perferm he enra ,2 The e alameun ef paymen fer Seeds and lesses 1s 32, 73,261 (1]
RMB yuan The eur ruled In he flrs Ins an e jud€emen ha - 1 NIngxla Shanshan empensa ed "us emer D/icr lesses
of 48 8 52 00 RMB yuan, 2 NIngxla Shanshan shall bear he asea epan cfecef 1 0,000 00 RMB yuan “us emer B
appealed he flrs Ins an e judg€emen, reques Ing ha he judgemen be revised: Nlngxla Shanshan shall empensa e

us emer B for varleus ypes of lesses o allng 42 146,570 00 ;MB yuan Nlngxla Shanshan appealed agalns he flrs
Ins an c.]%cmcn and reques ed a revislen of he jud€emen - 1 “us emer B pays llqulda ed damages of 6,588, 000 00 RMB
yuan, 2 "us emer B shall bear all he asea ep an e fee, preper y preserva len fee and Suaran ee le er fee fer he flrs and
se oend Ins an es of hls ase The se end Ins an ¢ has ne ye been de lded and he eu eme Is un er aln NIngxla Shanshan
a rued a preje ed Ilablll y of 5,088, 52 00 RMB yuan based en he flrs Ins an e judg€emen

As of 31 Pe ember 2020

oy 19 G

AN o1.f ?tt PRRETY af (f\ 4 W
T pe & ¢ FEGETET gl 1y 2020
Ningxla Supplier B 2018 13 3> 4 milllen
Shanshan and In eres
Suppller B Ningxla Shanshan 2018 1031 47 146,570 10 5,088, 52 00 The se end Ins an e
ruled ha he
empany
empensa ed
Suppller B
22,128 848 00
RMB yuan

NMeots 4

In 201 | Nlngxla Shanshan and Suppller B sued ea h @ her @ eur ever he sales and pur hase enra NIngxla Shanshan
sued fer he erm!na len of)é enra and alse demanded Suppller ® e re urn he prepaymen eof 3 4 m!]llen, wh! h has
been ruled In faver of he "empany In he flrs Insan e In 201 | and he eur has preserved e he full ameun ef ash an
ever heen lre prepaymen A he same !me, Suppller B appealed @ he eur fer paymen ef he pur hase pr! e and damages
e allng 42,146,570 00 RMB yuan frem NIngxla Shanshan In 201 | he eur ruled Nngx!a Shanshan e empensa e Suppller
D for lesses of 48 8 52 00 RMB yuan In he flrs Insan e and a rued a preje ed llablll y eof 5,088, 52 00 RMB yuan In
Pe ember 201 based en he flrs Ins an e judSemen Suppller B appealed agalns  he flrs Ins an e judgmen , and he se end
Ins an e judgmen Is s 1] pending In la e 201

In 2020, by he se end Ins an e jud€men (flnal) ef he superler eur 6 NIngxla Shanshan shall empensa e he suppller B
22,128, 848 00 RMB yuan Nlngxla Shanshan a ep ed he jud€men and, ne ef he less In luded !n @ he previeus year, an
add! lenal less ef 17,22 8 6 00 RMB yuan was re egnlzed as nen epera Ing expense In he urren year A he same !me,
Ningxla Shanshan re elved he re urn ef he remalning pur hase pr! e of 10,811,152 00 RMB yuan frem Supplier B durlng he
year

’a:c 4: Guangzheu 'ngy! Auemeblle Alr /o;dl lening ,ob, L d sued N'ngbe @Ingshan Auemeblle ’ob, L d fer paymen
of supply meney and ompcn‘s(qilon for llqulda ed damages The e her par y wen he ase In he flrs Ins an e, se llqulda ed
damages were a rued The ‘empany refused @ a ep he ase and he se end Ins an e Is s !l In pregress
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16

Mipe o, .,
1 faa00 D faas 31D &4 s
It 2018.12.31 Y, T T 2019 R ETY
Geyernmen subsldles 230262,877 1 261656216 1535 18341 2 6,560,016 18
ar pur hase reba e 10230724 35 8,278.88255 1, 51,8418
Te al 2404 360005 2616563216 200638465 6 2 8511857 8
C f' a
31D 1 f409 D faas aa'®en 31D g e
It 2019 LT e T | o 2020 0 Cin
Gevernmen subsidles 2 656001618 270784 576 14088320334 1212 86 42541 62067
ar pur hase reba e 1, 51,841 81 1,0 ,73 04 41016
Te al 28511857 8 270784, 576 14182, 62 8 1M1 86 4263617228
C ? a
31D 1 fa09 D faas aa'®in 31D &g e
It 2020 LT L SR | o 2021 0 Cin
Geyernmen subsidles 42541 62067 166, 7054645 126,652,865 12 56,102, 7647 40 654,527 51
ar pur hase reba e 42101216 4210216
Te al 063617085 166, 1054645 127574 6528 56,100, T6 47 41 65477 51
Preje s Invelving gevernmen subsldles:
AN
andd,
AN 1. \d A AT, Y Ce 1
3 \J‘J\_l ] LR IR W i BT 31D Ay $- Ti"/
o s s 2018.1231 % ¢ M l ‘o 2019 1o - fd
Gevernmen 13 gseshe  moe) 7,686,600 30 1543702351 Asse relaed
subsldles rela ed
o Indus rlal
Inves men
prejc s
Gevernmen 3575164 78618 5 1 27.857,2655 13433701558 Asse relaed
subsldles rela ed
o Indus rlal
supper
preje s
High e h 62770544 1665027656 16,6670 10 6240000 10 Tn eme rela ed
en erprise
subsldy
Indus rlal supper 127 471,678 2 125,858, 1020 1,612,768 ¢ In eme rela ed
fund subsldy
Te hnelegy preje 560,000 00 Baen 534mn In eme rela ed
subsldy
@ her subsldles 7,6 5,707 66 7,6 5,707 66 In eme rela ed
Te al 20062877 1 2616565216 1555 18°41 2 6,560,016 18



ANt

andd,
A% s v 4 RIERT TN Ce 1
31D 4 oaiaa e LTI T [ - \n‘R [3Y) 31D Ay §- too
L s s 2019 LI T a8 . 2020 1 - Cyd
Gevernmen 15437003251 10885600 67374156 24 5184168 Asse relaed
subsldles rela ed
o Indus rlal
Inves men
preje s
Gevernmen 13433701558 6456 271 26570424 1M212 86 168,168,448 67 Asse relaed
subsldles rela ed
o Indus rlal
supper
preje s
High ¢ h 6,240 000 00 17, 24600 00 1826 60000 5,8 5,000 00 In eme rela ed
en erprise
subsldy
Indus rlal supper 16127680 64757700 T 64512713 5 1837755 11 In eme rela ed
fund subsldy
Te hnelegy preje 1, 5250011, 52230 In eme rela ed
subsldy
® her subsidles 7155 5 71550 50 In eme rela ed
Te al 2656001618 270784 576 14088502334 1010 86 42541 62067
AN
andd,
AN e v S8 les Ce 1
31D L% \J‘J\J ] LR o \‘I‘E [ 31D A 8- Tﬁ"/
AR IR Y 2020 Wy g d . 2021 M Y
Gevernmen 24 SIS4168 4 SIBTIN T4 SASL 1DESTHA 27 24T 6 Asse relaed
subsldles rela ed
o Indus rlal
Inves men
prejc s
Gevernmen 168,168 44867 358788224 3580 06 37 4347704045 12476175 5 Asse relaed
subsldles rela ed
o Indus rlal
supper
preje s
High e h 58 500000 1,480,650 10 2,158,100 00 5,217,550 00 In eme rela ed
en erprlise
subs!dy
Indus rlal supper 183775511 2782431651 2 .1 347166 46858 6 In eme relaed
fund subsldy
Te hnelegy preje 15,454,833 6 15,454,833 6 In eme rela ed
subsldy
@ her subsidles 36503033 5 36523233 5 In eme rela ed
Te al D541 06T 166, TNSA6 4 126,692,865 12 56,100, T647 40 654,527 51

Tod ¢ &

clg an v v aky B wd fh0
SR
IS x4 31D
It 2018.12.31 TARIEY haod v d TR v 2019

To al number of
shares

1,122,764, 86 11
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The ’o?npany eb }lgcd he appreval of he ﬁna SC)@ I?Lchula ory lo:nmlssslon fer he nen publ!
Issue of shares of he "empany en 26 Nevember 2015 ( 'SR "1 ! ense (2015 Ne 1)@)@1 h appreved
he Issue of 150,524 246 new shares, and he new shares were regls ered wlh he 'SB " en 24 " ebruary
2016, wl'h hellsIngdaecef 2 ebruary 2016, heres rl ed perled of 36 men hs, and he Ils ed !r ula len
of 1 Mar h 201

cly v v 0 %,y Tyl Ty 0
? f €.
31D IS BB a4 31D
It 2019 W 00 4 dod v d U RT & 2020
To al number of 1,122,764, 86 10 515,44 243 10 SISO 10 162800 00 N

shares
On 18 May 2020, he "empany’s 201 nual general mee Ing ensldered and adep ed he "empany’s
201 prefl dlsrlbulen plan, whereby he ‘empany ransferred 4 5 shares fer every 10 shares by ap! al
reserves (share prem!um) e all sharehelders en he basls of he e al share ap! al en he da e of regls ra len
of he !mplemen a len of he 201 annual equl y dis rlbulen, fer a e al ef 505,244,243 00 RMB yuan

clg an v v ahy tawrd fh0

fa
31D W o« v & x4 31D
It 2020 e 4l v d Y CRTW 2021
Toal number of 1628 00 22 00 514 1070 N S e 014, 1, %

shares
14

The ‘empany’s ap! al In rease fer FY 2021 1s as fellews"

A erdlng e he Prepesal en the First Grant ef Stesk @ptiens te Mmeentive Resipients unger the
@ornpany’s 20]9}@:1( Optien mneentive Plan ensldered and adep ed a he " Irs Ex raerdlnary General
Mee Ing of he ‘empany In 201 and he Thlry feur h Mee Ing of he Nln h Beard ef Plre ers en 2
Sep ember 201 | he Prepesal en the First Grant of Stesk @ptiens unge«r the @empany’s 2019 Stesk @ptien
mneentive Plan ensldered and adep ed a he Y h Mee Ing of he Ten h Beard ef Blre eors In 2020, he
Propesal en Agjusting the Exereise Priss of the @empany’s 2019 Stesk @ptien Insentive Plan adep ed a he
Six een h Mee ng eof he Ten h Sesslen,ef he Beard ef Blre ers and he Eleven h Mee Ing of he Ten h
Supervisery ‘emm! ee In 2021, he ‘empany graned a e al of 85,631,258 00 shares of RMB erdlnary
shares (A shares) e 124 1n enlve re Iplens, wl'h he flrs exer Ise In Augus 2021 and he number of
exer lsable shares 1s 28,254 468 00 The par value per share Is | RMB yuan and he gran pr! els 7 61 RMB
yuan per share The a ual exer Ise number s 118 persens, he number of shares exer 1sed 1s 26,507, 4~ 00,
and, a erding e he subs rlp len gesul s, he a ual In rease In regls ered ap! al Is 26,507, 43 1) RMB
yuan As of Augus 2021, he ‘empany has re elved 201,725 446 23 RMB yuan frem he 118 equly
In enlve re !plen s fer he shares subs rlp lens pald wlh ash, ef wh! h 26,507, 43 11 RMB yuan ls
In luded In @ he share ap! al and 175,217,503 22 RMB yuan Is he premlum ef he share ap! al

A erdlng e h%csolu lon of he sharchold;@’ mee Ing and he reselu len y(yhclb/oard of dlre ers,
and appreved by he 'hlna Se url! les Regula ery 'emml!ssien wl h he de umen “ "SR "[! ense [202]1] Ne
3560” en he appreval of he Men-publis Issus of Sharss of Mingbe Shanshan @e., Lig. The empany lssued
488,412 766 RMB erdlnary shares (A shares) In priva e, wlh a par value of 1 00 RMB yuan per share, an
Issue prl e of 6 25 RMB yuan per share, and a res r! ed sale perled jrgé men hs In Pe ember 2021,)@

empany Issued RMB erdlnary shares (A shaggs) e Shanshan Greup e, [ d, Nlngbe Pengze Tradlng ‘e,
L d and Ningbe Yinzheulelun Inves men ‘e, 1 d,ralslng e al pre eeds ef 3, 052,517,287 50 RMB yuan,
ne eof Issue expenses (ex ludlng VAT) ef 2 ,63 0,568 65 RMB yuan The a ual ne fund ralsed Is
3, 128,886,718 85 RMB yuan, of wh! h he newly In reased share ap! al 1s 488 402 766 00 RMB yuan, and
he share ap! al premlum 1s 2 54 0,483, 52 85 RMB yuan
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Twd £ ov s

1 $a s p (g 31D

I, 2018.12.31 L TR R R T 2019
%yt al premium (equi y premium) 2884343763 1 1421 40N 2.8 8565165 N0
Of wh! h* Perferman e be Ing empensa lon 1421 40200
® her ap! al reserve 12837 ans? 7,745 461 51 310516645 1.1 2,508°8% 57
Transfer ou of equl y lnves men reserves 3,125,166 45

orresponding e he sale of par of he equl'y

of asse laes
Equly ransfer ransa lens w!h nen en relling 25,1, 8482

In eres s wlh ne less of en rel
Equly In en lves 107084 27

hanges In previsien fer Inves men s In 7,466, NE

asse laes

Te al 4877077858 12, 4788 8 6250332 0 40 1071548 57

® her Ins ru lens:

The empensa len ameyn ef 1421 402 00 RMB yuan re elved frem he fermer sharehelders of
Ningbe Ull a Selar “e , L d fer he perferman ¢ emm! men In he urren perled of 201 |
wrl Ing dewn he prem!um In he merger a quls! len under he same enrel In 2016 and
In reaslng he ap! al reserves,
7~ 7
endu ed unlla eral ap! al In rease e a subsldlary, Quzheu Shanshan Ener8y Te hnelegy ‘e,
LLd,and due e he a umula ed epera Ing less In he previeus perled, he ap! al reserves was
redu ed by 25 41 | 84 82 RMB yuan,
Ningbe Shanshan Ele r! Vehl le Te hnelegy Dcvc}ﬂvmcn f L d, a subsldlary empany,
a qulred he equl y of NIngbe Shanpeng Inves men ‘e, 1 d frem nen en rell'ng In eres s, and
redu ed he aplal reserve by 500000 00 RMB yuan frem he dlfferen e be ween he
ensldera len pald and he ne asse s ob alned,
The ’:r;lpany ransferred par of s e;bul y me hed leng erm equl y Inves men In Guangzheu
Winsky ZhlxIng New Enery Veh! le "o | d and ransferred eu he rela ed share of Inves men
reserve, errespending e a de rease of ap! al reserves by 3,125,166 45 RMB yuan,

The Flrs Ex raerdlnary Sharehelders’ Mee Ing held en 12 Augus 201 and he Thiry flrs
Mee Ing of he Nln h Beard ef Blre ers held en 2 Sep ember 201 | adeped he 201 S e k
®p lon In en lve Plan and Sraned 5 400 000 s e k op lens o 128 In e lve re Iplen s fer he
flrs Ime wl!h he exer 1se prl ¢ of- 11 2 RMB yuan per share The ‘empany makes he bes
eslmae a he end of he year based en he la es eob alned hanges In he number of feastble
rlgh s and he a hlevemen ef perferman e arge s, and based en hls, he serv! es a qulred durlng
he perled are harged e relevan ess or expenses a eording e he falr value a he dae of
gran , wl'h a errespending In rease In apl! al reserves of 10,7084 27 RMB yuan,

There are hanges In }ll al rcsc%gs of asse laes, 1e he forggr Guangzheu Winsky ZhlxIng
1\;@ Energy \}@1 le "o, . d, "heuzheu ‘emmer lal Bank ‘e, | d, and Sulyeng Held!ngs

e 1. d, he 'empanyre egnlzed ap! al reserves of 7,466, 131 52 RMB yuan based en he share
held
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31D [ S p {q. 31D
I, 2019 Wooowoxdom g, 2020
£ al premium (equi y premtum) 2.8 8,565,165 10 55044043 00 233318
Of wh! h- Share ap! al In rease by ransfer 505,244,243 "
Performan e be Ing empensa lon
® her ap! al reserve 11250838357 146516 788 1.207,141,081 45

Of wh! h' Equly ransa lens w!h nen
on relllng n eres s of subs!dlarles
Equly In en lves

12,845,107 15

145 23 5

hanges In previsien fer nves men s In 3,245, 8478
asse laes
Te al A0 1NT154857 2 0653 576 101048486 10 S 60045 00545
@ her Ins ru lens:
1 W1 h nen year en year ap!al In rca‘s;Lby nen en relllng Ineress o a subsldlary, Shanghal

Shanshan 1! hlum Ba ery Ma erlal

RMB yuan,

14

e, [.d, he ap!al reserves de reased by 1,45 2 35

4

2 In201 | he ,o\ﬁlpany ensldered and adep ed he s @ k ep len In en lve plan, and he %pany
made he bes es!maea he end of he year based en he la es eob alned hanges In he number
of feaslble righ s and he a hlevemen ef perferman e arge s, and based en hls, he servl es

a quired durlng he perled are harSed e relevan

es s or expenses a eording e he falr value

a he dae of gran, wlh a errespend!ng !n rease In ap! al reserves of 12,845 007 05 RMB

yuan,

There are hanges In ap! al reserves of asse laes, he

7

ap! al reserves of 3,245, 84 78 RMB yuan based en he share held

empany re egnlzed an In rease In

31D 1 $a s D a0 31D
I, 2020 R L A I L 2021
%9 al premipm (equt y premium) 233318 m - 2,762,808,135 52 5.156,127.457 52
Of wh! h* “ap! al In rease 2715,701,456 18
Perferman ¢ empensa lon of Sulyeng frem 81,662,022 3
assignmen eof rela ed pary ransa lens
Nen year ever year ap! al In rease In 34,555,342 86
subsldlarles
® her ap! al reserve 120714008145 1150 008 0 566,188 10 1°21.66°.8 645
Of whi h- Bquly In en Ives 8050375 4
Previsien fer Inves men !n asse la es 107, )3 ,627 16
Transfer ou of or!glnal Inves men reserves of 566,188 00
asse la es dlspesed of In
he urren year
Te al 360045 10345 57557 6277 1 110376 0 647770, 5% 7
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® her Ins ru lens:

1

W! h nen year en year ap! al In rease of Shangha! Shanshan 1 hlum Ba ery Ma erlal "ob Ld,
he ap! al reserves de reased by 34,555,342 86 RMB yuan,

In201 | he ,o\ﬁlpany ensldered and adep ed he s @ k ep len In en lve plan, and he ’o\rilpany
made he bes es!maea he end of he year based en he la es eob alned hanges In he number
of feaslble righ s and he a hlevemen ef perferman e arge s, and based en hls, he servl es
a quired durlng he perled are harSed e relevan es s or expenses a  erdlng e he falr value
a hedaecefgran, wlha errespend!ng !n rease In apl al reserves of 8 05 0,375 4 RMB yuan,
There are hanges In ap! al reserves of asse laes, he Io?npany re egnlzed an In rease In
apl al reserves of 107, " ,627 06 RMB yuan based en he share held,

In he urren perled, he Inves men In he asse la es was dlspesed of and he ap! al reserves
eriglnally re egnlzed was ransferred eu errespendingly, redu Ing he ap! al reserves by
566,188 00 RMB yuan
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Explana len' The slgnlfl an ameun ef ransfer e re alned earnlngs In he urren perled, wh! h was
previeusly re erded In @ her emprehenslve In eme, was malnly due e he sale of shares of Bank of Ningbe
and | ueyang Melybdenum, whl h were a eun ed fer as Inves men s In nen radlng equ! y Ins rumen s In

he urren year

Yum g &1 av o

It

2018.12.31

1 fa 0t

A " T

D ngt

“ " T

31D
2019

Safe y predu len fund
Te al

It

2,188,756 54
2,188,756 54

31D
2019

10,076,255 11
10,076,255 11

1 e
w " A“d

658,350 51
658.35051

D exjt

w " N 'd

2,646,661 14
2,646,661 14

31D
2020

Safe y predu len fund
Te al

2,646,661 14
2,616,661 14

1001431320
1001431320

10,257,712 24
10,257,712 24

V‘ B

Ca

2363262 14
2363262 14

31D 1 e p faa a 31D
It 2020 R BT R o a0 2021
Safe y predu len fund 2,363 262 14 384 36014 3888018 6 16, 85 2377027
Te al 2363262 14 384 36014 3888018 6 16, ¥s 2377007
)‘ i) X e 4V s
A"J"' ¥ {R)
e g M1 I e\ a D es a
¢ % t % 4 8 % 4 31D
It 2018.12.31 allas 2019.1.1 o nl 2019
S a uery surplus 24866,158 41 248066158 41 6, 6,866 66 254 66,105 17
reserve
Dis re lenary surplus
reserve
Reserve fund
En erprise develepmen
fund
@ hers
Te al 248 266,158 41 24826615841 6, 6,866 66 25466, 125 17
A"J"r af 15
? .1 I 3\ 1 D ?\ 1
31D % u [ ] [ ] 31D
¢ d d
It 2019 allas 2020.1.1 Y Y 2020
S a uery surplus 254 665,105 17 2546650507 2, 118587 257570058 4
reserve
Dis re lenary surplus
reserve
Reserve fund
En erprise developmen
fund
@ hers
To al 254.66°,105 17 2546650507 2, 1103387 257571058 4

1810



1
Pdy ol 1 {4 p (s
31D ] g_1 1t af Y 1 [ I ] 31D
It 2020 ioy € 2021.1.1 ¥ ¥ 2021
S a uery surplus 2STSTANSS 4 385386255 2537161 65 2537161 65
reserve
Dis re lenary surplus
reserve
Reserve fund
En erprise develepmen
fund
@ hers
Te al 257570058 4 2537161 65 2537161 65
J‘!)—-‘I?J /“? 1a %
t
It | R § ¢ 2020 ¢ 20

Re alned earnlngs a he end of he previeus
year befere adjus men

Adjus men e e al re alned earnlngs a
he beglnnlng ef he year
(In rease , de rease )

Re alned earnlngs a he beglnnlng
of he year af er adjus men

Plus: Ne proﬂ)@ rlbuable o equly
ewners he ‘empany’s ewners In he

urren perled

Less Wl hdrawal ef legal surplus reserve

W1 hdrawal ef dls re lenary
surplus reserve
Wichdrawal ef emmen rlsk previslen
men share dlvldends payable
emmen share dlvldends envered e
share ap! al

Plus' ~Inan lal asse s deslgna ed a falr
value hreugh e her emprehenslve
In eme are dlspesed of In he urren
perled, and he dlspesal previeusly
re erded In @ her emprehenslve In eme
Is ransferred e re alned earnlngs

Re alned earnlngs a he end of he perled

Adjus men s e he breakdewn ef re alned earnlngs a he beglnnlng ef he year:

6,248274,17 78
34,684,761 15

6,213 58 418 6°

333 6651765

146,520,830 61

676,561,256 >4

10083326361 5

48035185473
474,157 26

4805 250465

138,004,106 0

2, 17,033 87

1347317 8%

1,443 16,401 23

6,248 274,17 78

3 01,055,284 75

)

300156 43

3 14.256,854 18

)

26,808,780 47

6,5 6,866 66

8 8211 888

725,674,778 68

48055185473

1 e £, 0t _1§$€tt PRIETY A%
v
It | R a ¢ 2020 a ¢ 200
Re rea lve adjus men due e A eun Ing S andards fer
uslness En erprises and 1 s rela ed new previslens 34,684,761 15 474 157 26 3,201,56 43
anges In a  eun Ing pel! les
fre len of signlf! an a eun Ing errers
{\a’ngc In ensellda len s epe duc e same en rel
@® her adjus men
Te al 3468476115 47415726 320156 45

Meot: In201 | he adjus men e re alned earnlngs of 3

Signlfl an A

eun Ing Pell les and Es lma es of Ne ¢ III

181

201,56 43 RMB yuan a he beglnnlng ef he year Is a re rea lve adjus men
o he Assounting Stangargs fer B usiness Enterprises and 1s rela ed new regula lens, as des rlbed In (XXXIID

anges In



In 2020, he re rea lve adjus men due e he Assounting Stangargs for B usiness Enterprises and 1s r%cd new regula lens
affe ed he re alned earnlngs a he beglnnlng ef he year by 474 157 26 RMB yuan See (XXXII) ‘"hanges In Slgnlf! an
A eun Ing Pel! les and Es !ma es of Neo ¢ III for de alls

In 2021, as he Q@&.A en he Implemen a len of he leng erm equl y Inves men s andard Issued by he A eun Ing Bepar men
of he Mlnls ry of Flnan ¢ on 2 Nevember 2021 s a es ha “If an asse la ¢ adjus s enly he epening number of 1 s 2021 flnan lal
saemens due e he !mplemen a len of he new s andard frem 1 Jan 2021, he !nves or sheuld adjus he epening numnber of
1's 2021 flnan lals aemensa erdingly when! adep s he equl y me hed of a eun Ing” The "empany’s asse la e, 'heuzheu
Bank, enly adjus ed he epening balan ¢ of he 2021 flnan lal s a emen s wl I}g adjus Ing he emparable perled Inferma len
due e he lmplemen a len of he new flnan !al s andards en 1 Jan 2021 The "empany adjus ed he epening balan ¢ of 15 2021
flnan lal s aemen s a erdingly when ! adep ed he equ! y me hed of a eun Ing In ha very year, I s Implemen a len of he
new s andard breugh adjus men ef he undls rlbued earnlngs of 545,872,854 07 RMB yuan a he beglnnlng ef he year and
r emprehenslve In eme of 8047 6 3 RMB yuan a he beglnnlng ef he year Threugh equl y me hed a eun Ing, he
empany a erdingly adjus ed he leng erm equl y Inves men ef 38,5 5,442 16 RMB yuan wlh und!s rlbued earnlngs ef
38,538,623 5 RMB yuan a he beglnning ef he year and adjus ed @ her emprehenslve In eme of 56,818 66 RMB yuana he
beglnnlng ef he year

Pref! dls rlbulen-

In 2021, af er he sharehelders’ mee Ing ensldered and appreved he prepesal en he pref! dls rlbulen fer 2020, he ,o;lpany

wlll dis rlbue ash dlvlidends of ¢ 0 RMB yuan (In luding ax) fer every 10 shares e all sharehelders based en he e al share
ap! al as of he da e of regl!s ra len of he equl y d!s rlbulen !mplemen a len fer 20210

In 2020, af er he sharehelders’ mee Ing ensldered and appreved he prepesal en he pref! dls rlbulen fer 201 | he ‘empany

wlll dis rlbue ash dlvidends ef 1 20 RMB yuan (In lud!ng ax) fer every 10 shares e all sharehelders frem re alned earn!ngs,

and ransfer 4 5 shares fer every 10 shares e all sharehelders frem ap! al reserves (share prem!um), based en he e al share
apl al as of he da e of regls ra len of equl y dls rlbu len !mplemen a len fer 201

: d .
.“!I) ?l_lg a1 e “ et‘g Y
1.  Operating income and operating costs

| R a {2020 bt 20

It I C.ot I . C.ab I o C.a¥

Maln epera lons 03634 5458 1531841667882 SINTNTSTS 60 671 88508437 84 702335606 66873 700048
® her epera lons Bsggdvane  angn1d6s6 108817 5786 6681, TTIN 18268761277 1201572 T8
Toal N6 96428 1551 088158 82158 66 146 678668606147 867, 10, 6885 68 41273226

Breakdewn ef epera Ing In eme-

It | R ¢ 202 bt o200
Maln opcra;oéls 203634 54 58 814707873360 8.4 7,223 356 16
@®f wh! h- "emmed! les fer sale 20,267,382,664 14 7 4585818510 825 11544 62

Inan lal servl es revenue
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Vo8 x 8 dy ?e N

It | R a ¢ 2020 ¢ 200
Urban maln enan ¢ and ensru len ax 5,11 0,300 48 450015855 7,107,576 18
Edu a len sur harges 58624 748 5140, 8 6,653.461 18
@ her axes su h as preper y ax and land

use ax 60,765,85 35 3 3900044 31, 24.864 5
Te al 71,738,657 31 4 1383683 45,665,501 85

b“ m.ghe * as

It | R a {2020 ¢ 200
Ma erlal ensump len 4731565 36 27, 61,438 87 2313701 43
Empleyee empensa len es s 4425732 33 66,661,184 4° 12 812,666 1°
Pepre la len and amer !za len expense for

In anglble asse s and leng erm

amer 1za len 1425 6 7 23 565,184 11 350 40577
Ren 17,258,756 10 26410211 16
Amer 1zed depre la len ef leased asse s 1,04 0,532 20
Transper a len es s, veh! le ess and

hers 1,3 67 1 5 47677 3 147,488 61

ensul Ing fees and expenses of ex ernal

servl e Ins 1 ulens 503 584 44 520348 34 11,507,855 14
Marke Ing fees, preme len fees, mee Ing

es, exhlbl len fees and e hers 20,824, 316 51,678,3O5 8 123,731,7 17 58

emmun! a len expenses, off! e expenses,

ravel expenses and e hers 21,476,865 36 , 023,432 ' 23,304,763 4
Buslness en er alnmen fee 11,585,031 210 11,266, 76 53 17,862, 3 68
Sales empensa len 35,01 0,631 ”

U i1 1es 3266 237,117 83 107,718 1
® hers 1.6 7,487 8 23 2015 583, 5548
Te al 204,621,622 61 21801144251 4 3435, 3¢ 3

é‘H)G ff afd a Amf'aﬁ X qa

n | R § ¢ 2020 ¢ 20
%onsumables 577703 65 1.3 6,864 0 1,725,155 5
Empleyee empensa len es s 208 427,10 20 241288, 843 2047300 735
Pepre la len and amer !za len expense of

In anglble asse s and leng erm

amer 1za len 14606422 1 8,652,410 85 5,123,576 36
Ren 17,371, 8 56 1 218,674 42
Amer 1zed depre la len ef leased asse s 13,737, 153 48
Transper a len es s, veh! le ess and

hers 34823250 4,482,654 16 7300364 46
ensul Ing fees, expenses of ex ernal

In ermedlary agen les 120,785,774 25 70,007 608 65 62,5 2,130 8

feren ¢ fees and e hers 54148 564 233 550 4 5,884,876 21
emmun! alen ess, effl ¢ ess and ravel

o s 66,64 161 36 36,478, 1420 387451 3 14
Business en er alnmen fee 1,15 43180 13, 2.8%161 17,562,568 32
Share based paymen s and perferman e fees 8,05 0,375 4 15,253,84 8 10708,4 27
Inferma len e hnelegy ess 1 ,357,742 23
Uit tes 12,834,045 47 4,171,426 55 310823401
® hers 4480 0 2.587.235 11
Te al 654,122,587 74 5454564707 48 2765 8 1

185



@ R oddy

2
It | R a ¢ 2020 ¢ 200
Resear h and develepmen ma erlals A0 400 6658 20300444101 2042647 122
Empleyece empensa len es s 21 ,311,57 5 1107 1,5 6 12, 045125
Pepre la len and amer !za len expense of
In anglble asse s and leng erm
amer 1za len 56,84 72128 4 .62 155 6 3082011176
@ff! e expenses, ren al expenses, ravel
expenses and o hers 6,567,316 75 8,618,562 87 13,46 0 168
1les 15,355,570 2 12, 85448 8,061,704 5°
ensul Ing fees and expenses of ex ernal
prefessional Ins ! ulens 134584 335 6, 13,148 26 4713683 4
Amer 1zed depre la len ef leased asse s 1,323, 013 14
® hers 1,365,448 53 804,670 11 562,041 41
Te al 71565206 4 32, 6010728  411,881,7 427
@wn Faf §' % g4
It | R a ¢ 2020 | RECE)
In eres expenses 65453 57455 2 417655142 3987 81782
Less' Ineres In eme 46, 2 54415 3 486,364 55 36, 85,013 2
Ex hange galns and lesses 1,685,667 17.7 560 08 11,4 6,104 30
® hers Ne ¢ 47,0351 538 5.864, 26 54 11,656,005 04
Te al 6541308 387  278.754.47° 4 271, 73,066 64
(LII) ¢ a1
It | R a ¢ 2020 ¢ 200
Gevernmen subsldles rela ed e Indus rlal 3 3 3
Inves men preje s 7.4 ° 5451 6,777,415 62 7,686,600 -0
Gevernmen subsldles rela ed e supper Ing
Indus rlal preje s 3580 26 37 2 657424 27,857,265 25
High e h en erprise subsldy 2,158,100 00 18,26 ,600 00 16,667,300 "
Indus rlal supper fund subsldy 2 1 347166 64,512,715 5 125858, 1024
Te hnelegy preje  subsldy 15,454,833 63 11, 52230 0 534000
® her subsidles 14423233 5 71552 53 7.6 5,707 66
Te al 104532865 12 14088522334 1 535 18341
Gevernmen subsldles In luded In e her In eme
Asg 1- il a4
Yol d y n | R ¢ 202 ¢ 200 M
Gevernmen subsldles relaed 74 3 5451 673741562 7,686,600 20  Asse s rela ed
e Indus rlal Inves men
prejc s
Gevernmen subsldles rela ed 35,80 ,26 37 2.6 5,734 24 27,857,265 25 Asse s rela ed
e supper Ing Indus rlal
preje s
High e h en erprise 2,158,100 00 18,26 ,600 00 16,667,300 00 In eme rela ed
subsldy
Indus rlal supper fund 2 1347166 6451271° 5 125858, 1020 In eme rela ed
subsldy
Te hnelegy preje subsldy 15,454,833 63 11, 52,230 " .5 3,4" 00 In eme rela ed
® her subsidles 14,423233 5 71552 5% 7.6 570766 In eme rela ed
Te al 10453286312 14088322334 1 535 18341

186



(LID) IV &8 LIV

It

| R

a ¢ 2020

bt 20

Leng erm equl y Inves men In emes
a euned by he equl y me hed

Inves men In emes genera ed frem dlspesal
of leng erm equl y Inves men Ne e

Inves men In eme en radlng flnan lal
asse s

Inves men In eme frem dlspesal ef radlng
flnan lal asse s

Inves men ln eme frem dlspesal ef
flnan lal asse s measured a falr value
wlh hanges In luded In pref! er less fer
he urren perled

In eres In eme earned durlng he helding
perled of deb Inves men s

Inves men 1n eme frem dlispesal ef deb
Inves men s

In eres In eme earned durlng he helding
perled of @ her deb Inves men s

Inves men In eme frem dlspesal ef e her
deb Inves men s

Plvlidend In eme earned durlng he helding
perled of Inves men s In @ her equl y
Ins rumen s

Inves men In eme en e her nen urren
flnan lal asse s durlng he heldlng perled

Inves men In eme frem dispesal ef e her
nen urren flnan lal asse s

The galns eof remalning equ! y re measured
a falr value af er he eon rel righ 1s les
Ne e

Inves men In eme arlsing en dlspesal ef
dispesal Sreups ha enslue
epcra lens

Inves men In eme frem deb resru urlng

In eme of se ur! les berrewlngs and weal h
managemen predu s

Te al

27 , 45, 1013
864,757 414 41
222 1

43361 217

25000 00

1,820,640 18

1237, 56,818 35

1838 157

2,38 333 684 47

12,316,781 15
5,547,762 11
4258 N

21,4232 282

4158011013

4,821,686 1

3352165 16
388,534,387 28

48831 246

8,488,758 42

1.65651

56, 1824

4742718 72
7065247 38

11,524,250 64

216,778,702 33

In 2021, he ,okr;lpany ’a’glally dispesed of he equly Ineres In s erlglnal subsldlary, Hunan

Shanshan Energy Te hnelegy

e ,1 d,and he galn arlsing frem he remeasuremen ef he remalning equ! y

In eres a falr value af er he less of eon rel s des rlbed In (II) Dlspesal of Subsldlarles of Neo e VI

(L' )qu af . y e M1 ¢ v

$ \;Ifge_l Y g M ¢ v

| R

a ¢ 2020

¢ 20

Held fer rad!ng flnan lal asse s

@®f wh! h- Galn en falr value hanges
arlsing frem derlva lve flnan lal
Ins rumen s

® her nen urren flnan lal asse s

Transa len flnan lal Ilablll les

Inves men preper les measured
a falr value

Te al

471 47723

1,080,000 00

363 47723

187

1,631,505 28

2300000 00

333150508

287 43

sS3enn

5587 432



(! yC g, t, t las s

It | R a ¢ 2020 ¢ 200
Bad deb lesses en ne es re elvable 15,688,607 15 2,431, 58 3 7,267,331 52
Bad deb lesses en a eun s re elvable 206, 47,445 18 66,751,480 58 4235233 44
Impalrmen lesses en re elvables flnan lng 202 816 14 48 816 14 154,000 00

Bad deb lesses en e her re elvables
Impalrmen lesses en deb Inves men s
Impalrmen lesses en e her deb
Inves men s
Bad deb lesses en leng erm re elvables
Bad deb lesses en leng erm re elvables
due w! hln ene year
Te al

P oasmna (1 1las

It

25,862, 3 64

2,03 22634

3 823 478 51
266,511, 2372

| R

138 4818 47

26,703, 67 15

1 366,677 ©
12 177,717 7

a ¢ 2020

51 628 12

1,510, 7201

153023
81, 44,885 88

¢ 200

Pe llne In he value of Inven erles and
Impalrmen less en enra fulflllmen
es s

Impalrmen less en enra asses
Impalrmen less en asse s held fer sale
Impalrmen less of leng erm equl y
Inves men
Impalrmen less of flxed asse s
Impalrmen less of englneerlng
ma erlals
Impalrmen less of preje
ens ru len
Impalrmen less of !l and gas asse s
Impalrmen less en rlgh e use asse s
Impalrmen less eof In anglble asse s
Impalrmen less of buslness repu a len
Impalrmen less en enra a quis! len
os s
Te al

Fid, o 98 £ .luwn

under

22 8685

57050000 00
D 444 4753

70 1,524 02

175,457 33

388,465, 335

21,50 53521

15,000,000 00
38.455,154 52

1,357,164 25

75, 21,855 8

55,686,440 50
524 21235

20,000,000 00
5,742,844 58

384, 5081

87,065,448 24

AN wandd g vy
AN d a Jg ;Itie d ALY
It B¢ 2020 B0 2020 BT 2000 &% 2020 BT 2000 &% 201
Fixed asse s U3 1 3 sy 135 418 3 s 3 ose 135 418
Te al U3 106400 3 sy 135 4 18 245 1askal S sy 135 4 18
B - { g 1 s
AN nwandd g vy
AN d :. ""'l 1 Alllfj' gy
It B¢ 2021 BT 2020 &% 2000 #% 2020 3% 2020 8% 200
In eme frem flnes and
onfls a lens 1441, 737 137 03145 1478650 0 1441, 737 137 23145 1478650 0
In eme frem l'quida ed
damages LIS g 10 181076278 1385551 113 08 10 18076278 1, 385551
® hers 41 3431 138 0057 478784388 481 3431 138 2057 478784388
.ess on re Iremen of
nen urren asse s 556,131 76 556,131 76
Te al 75,108 6 4571 6 820500 7 71,5198 6 4571 6 820500 7

188



(i‘)‘\‘;l - eue X qa

AN ooV ed e vy

AN e d a0 Y 1 ;n‘.je LA
It B¢ 2021 BT 2020 BT 2000 5T 2020 8% 2000 37T 200
Loss of asse s s rapped and
des reyed 2483711642 15, 150164 51850550 2483711642 15, 0502164 5185055
Deb resru urlng 132,837 28 132,837 28
Publl dena len S s 1600000 B 3o sis0mn B

Paymen eof llqulda ed

damages 565277014 2515433307 16, 865 762 565277014 2513433307 16, 865 762
® hers 173815557 427628146 11104 470 17°815°57 427628146 11124 470
Te al 03187741 047563617 2762061784 323 087741 5047565617 27.650617 84
“iﬂ T o4 £ % 44
1.  Income tax expenses
Is | R ¢ 202 bt 209
In eme ax expenses In he urren perled 31,2 7, 5270 81,731,1177 2,585,27 76
Deferred In eme ax expense 172,678, 36 6° 24011, 31 8 1378, 011 2
Te al 1,103 ,886,88 33 57,71 185 81 21, 64,181 68
2. The reconciliation from total profit presented in the consolidated financial statements to the income

tax expenses
It | R a ¢ 2020 ¢ 200

Te al pref!

Pref! and less ef subsldlarles anne be
effse agalns ea h e her

In eme ax expense a s a uery ax raes

Effe eof differen ax ra es applled o
subsldlarles

Effe ef adjus mens e In eme axes eof
prier perleds

Effe eof nen axable In eme

Add! lenal dedu 1Ible expenses
under he ax law

Effe eof nen dedu lble ess,
expenses and lesses

Effe eof dedu lble lesses en he use of
deferred ax asse s ne re egnlzed In prler
perleds

Effe eof dedu lble emperary dlfferen es er
dedu 1ble lesses en deferred In eme ax
asse s ne re egnlzed In he urren
perled

In eme ax expense

4674213330 48

2.662,284.216 2
1,834,124387 35

165, 47,277 64

3 034 146 48
461,42 8833

1,137,708 3

3 114,651 6%

61,064,845 82

41,1 351871
1,103 ,886,88 33

18

262,855 200 43

432,685,018 15
173,884,554 62

61,326,825 76

40 6584
25,588, 08 46
48 6257

’

2, 8831041

1,10 2 657

28,181,682 6
5771 ,185 81

353170462 62

2438 3825 6
14 266,072 15

82.652.2 4 40

130053 8
65,442,158 1

431 1,046 06

11,822,715 7

4426, 55 4

25,640.016 67
21, 64,181 68



?ﬂl)ff 1% se

1.  Basic earnings per share

Bas! earnlngs per share Is al ula ed by dlvlding ensellda ed ne In eme a rlbuable o%dlnary
sharehelders of he empany by he welgh ed average number ef erdlnary shares ef he ‘empany

§ ¢ 2020

§ {200

eus andIng:
n | R
Ionsollda ed ne pref! a rlbuable e

emmen sharchelders of he empany 3,33 ,6 6,517 63
Welgh ed ?@ragc number of emmen shares

of he ‘empany Issued 1,636,845,210 "
Bas! earnlngs per share 2 14

@f wh! h- Bas! earnlngs per share frem
on Inulng epera lens 2 14
Bas! earnlngs per share frem d!s en !nued
epcra lens

2. Diluted earnings per share

138,004,106

14174 07 442
' 10

110

26 88,780 47

1,122,764, 86 00
004

104



It

| R

¢ 202

bt o209

Ren
Amer 1zed depre la len of leased asse s
Inan lal expenses
Laber es
Equl y In en lves
apl al es ef flnan e lease
@pcra Ing  es s of pewer plan
® her ess
Inferma len ¢ hnelegy es s
Sales empensa len
Te al

Tds uvfs v o

62,200,021 31
654,150.8 387
103,827,156 11

8050375 4

28,354,845 64
6,574,85 16
132, 9780788
35.0106%1 ©
17,747,555, 8 54

1.  Other cash received related to operating activities

50,543 226 0

278,754 47> 4
11,4 836066
12,845,007 05
27,1624 88
21 404621 8

2,537,180 12

8,181,848,155 54

75,4541 312

271, 73,066 60
7,755 048 73
10,7084 27
36,204,175 16
11,786,67 32
3 018,484 84

8,505,580,122 7

It | R a ¢ 2020 ¢ 200
Ne Inflews ef res r! ed ash balan es ha
are epera Ing depes! s and se urly
depes! s 8,2 6,468 15 6,5 03,057 26 20, 5801026
a erlng prin 1pal re evered by fa erlng
subsldlarles 14 807787 85 16 588, 41210
In eres 'n eme 42,456,441 50 30182,4 167 3486282 18
Gevernmen subsldles re elved 17664580571 265, 18,3455 248,127,331 76
Nen epera Ing In eme re elved relaed o
buslness a 1v! les 7,404,025 32 4125 308 6,282,584 38
urren emperary berrewlngs re elved 122,326,33 62 11,752,50 67 1,861, 1676
rezen bank depes! s re evered 44 16 458 51
® hers 3 3 u 3 0000000 4,857,022 16
Te al 495,171,588 72 47018018432 504558671 60

2. Other cash paid related to operating activities

It | R a ¢ 2020 ¢ 200
®pera Ing expenses 6 5,551,104 8 3748370781 487,666,557 52

a erlng prin 1pal leaned by fa erlng

subsldlarles 766,517 35 400000000 18665081633
Nen epera Ing expenses pald relaed o

epera ng a vl les 446 73875 11,751,425 77 382 104 0
Paymen ef buslness rela ed depes! s 84 440 82 17 6, 33,180 46
Paymen ef urren emperary berrew!lngs 33,138,656 55 20,575,580 37 1,0248 1 73
Bank depes! s frezen 1n 11 1ga len 4142 7 63 47,338,751 5

Ne eouflews of res r! ed ash balan es ha
are epera Ing depes! s and se urly
depes! s

Te al

65,283 10033
837,851,086 28

11

565,510,448 V7

704084340 4



3. Other cash received related to investing activities

It b ¢ 20 3¢ 202 ¢ o209
Ameun ransferred frem prler years’

equly 20,754, 3272 35375557 64 2000000 00
Re elved depes! pald by he ensru len

pary of he preje 34,722,066 0 2124500 00 6,567,038 14
In eres eon leng erm re elvables 1,724 0 4 50 2,877,144 00

Inves men empensa len re elved frem he
on relling sharehelders /
Transa len margln re urned by [ G "hlna
fer pelarizer dellvery
In en len paymen fer equly
Perferman ¢ empensa len re elved
Te al

81,662,022 34

1,004,634,400 00

1,13 773401

4.  Other cash paid related to investing activities

36,004,152 14

10,500,000 00
1421 402 00
36,165,584 00

It b ¢ 20 3¢ 202 a0 o209
Refund of ele 1! plle eepera len preje

meney ; 1,1 8,3 50
Ep,rus ed Inves men funds e quanghul 30,000,000 (1]

ensul Ing fees and brekerage fees pald

rela ed e lnves men preje s 2 ,003,888 58
The erlglnally pald depes! eor se url y

depes! re urned e he englneerlng

equipmen suppller 31,866, 141 01
Se url y depes! eof nen epera Ing buslness

supplier, ¢ 13,880, 12 46
Equl y ransfer depes! 10,000,000 00
Paymen ef equl y ransfer depes! and

ens ru len depes! 1,"4,634,400 " 5,172,717 11

Sru ured subje admlnls ra er fees 4 0122752
Te al 206852 0 1,028,515302 46 54,184, 2 40
5. Other cash received related to financing activities
It | R § ¢ 2020 § {209

Re every of depes! s en bllls and le ers of
red! used fer flnan Ing

Re elved prepaymen frem he buslness
par ner fer ensru he fa 1]l les

Re elved Indlvldual ax fer empleyee equl y
In en lve

Re elp eof sale and leaseba k berrew!ngs

The 30 of he equly ap!al re elved by
Suzheu Shanjln frem 1 G hem

Te al

185,667,684 22

211,656,121 75
117,300,000 00

212133 000 0
2,634, 58,805 7

12

165,370,358 14

78,488.05 61

241,858,417 65

158,00 .88° 66

158,00 .88° 66



6.

It

Other cash paid related to financing activities

b ¢ 20

3¢ 202

¢ o209

Paymen ef depes! s en bllls and le ers of

red! used fer flnan Ing

Paymen ef flnan e leaslng fees and

depes! s

Share Issuan e rela ed expenses
Paymen ef ren
BerrewIng depes! and serv! e fee

443397801 18
6834 . 305
7000000 00
56,218,571 1

574,876,165 56

Te al
Mm v By B Bty e
1.  Supplementary materials of cash flow statement

%

t?tg‘x

| R

231,400, 5074

3
7..71,43052
23 37438126

bt 2020

100,371,264 00

271,702 50

11,576, 00 00
121,21 866 54

| R0

1

Tash flew fer adjus Ing ne prefls e
epera Ing a 1vl les

Ne pr

Plus-

Ne

2

red! !mpalrmen less

Impalrmen reserves eof asse s

Depre 1a len eof flxed asse s

Depre la len of ol and Zas asse s

Depre la len of righ e use asse s

Amer 1za len ef In anglble asse s

Amer 1za len ef leng erm deferred
expenses

Less en dlspesal ef flxed asse s, In anglble
asse s and e her leng erm asse s (Zalns
expressed wlh « %)

Lesses on s rapp!ng ef flxed asse s
(8alns expressed wlh “ )

Lesses en hanges In falr value (galn
expressed wlh “ 7
Inan lal expenses (In eme expressed
wlh “7)

Inves men lesses (In eme expressed
wlh “7)

Pe rease of deferred In eme ax asse s
(In rease expressed wlh “ ™

In rease of deferred In eme ax llablll les
(de rease expressed wlh “ ™

Pe rease In Inven erles (In rease
expressed wlh “ %)

Pe rease In epera Ing re elvable 1 ems
(In rease expressed wlh “ ™

In rease In epera Ing payable 1 ems
(de rease expressed wlh “ ™

@ hers
ash flew frem epera Ing a 1vlles

Majer Inves men and flnan Ing

a lvlles Irrelevan e ash In eme and
pend! ure
verslen of deb s In @ ap! al

enver lble erpera ¢ bends due w! hin

ene year

Ixed asse s a quired under flnan e leases

Ne hanges In ash and ash
ulvalen s

leslng balan e of ash
Less
Plus:

ning balan e of ash
leslng balan e of ash equlvalen s

Less® @pening balan e of ash equlvalen s
Ne In rease In ash and ash equlvalen s

3 570306,443 15
266,511, 2372
388,465, 335
871.0 2,806 88

62,200,021 31
101,517,684 51

40316,116 5

243 1,064 11
24,281, 84 66
365 47723

6 0,074,027 17
2,38 333 684 47
134,002,678 4
316,681,615 57
2.653.886,650 18
5,800,155, 1184
42262 2,877 82

24.56 816 V7
364.4 5067 15

8,678,782,0 161
2.56°.205.640 10

6,115,578 451 51

205,134,014 62
12 1777177
75, 21,85 8
5006 41307
22,6 3835 68

2 28470471

3 10750
15, 95,021 64
333150528
382,352,755 11
388,534,387 28

24011, 31 8

334581234 12
416,765 471 84
10,658,031 75

212,877 68
22 241526

2565205 640 10
2044650085 8

518,553,554 12

375,134,644 34
81, 44 885 88
87.06°.448 24

425,445 055 8
1 8155 371

24081, 4 35

135 4 18
518,525 52
5587 432

278,457,550 6
216,778,702 33
23767377 15

4,388 47523
404D 15 452
640,441 30078
3 862.51045

223264 5
886,47, 5261

2,044,650,055 &
2.110,545,6°6

658 5,550 5



2. Net cash paid for acquiring subsidiaries in the reporting period

, b ¢ 20 b ¢ 202 bt 201
ash er ash equlvalen s pald In he urren
perled fer he buslness emblna len ha
e urred In he urren perled 5, 72,878,17 65
of whl):," Pelarizer buslness a qulsl len 5, 72,878,17 65
Less: ‘ash and ash equlvalen s held by he
subsldlarles en he a quis! len da e 51,663, 180710
Of}hl h: Shan/ln @p ecle ren! s (Beljlng)
o, d 51,66°,08070
Ne ash pald fer a quis! len ef subsldlarles 5, 2121508 5

3. Net cash received from disposal of subsidiaries in the reporting period

, | R § ¢ 2020 § {209
’a:h er ash equlvalen s re elved In he
urren perled frem dlspesal ef
subsldlarles In he urren perled 1,706,404 78 64 135,408,383 (1]
@®f wh! h' Transfer ef }}\@an Shanshan
Energy Te hnelegy ‘e, 1. d 1,702,766,520 67
Equl y ransfer ef %angjlajlc Jlae eu
Winsky Travel %o, 1 d 3115500 00
Plspesal and llqulda len ef NIngbhe
Shanshan Yun eng New Energy Sys em
o, 1.d ‘ 522, 57 17
Shanshan Brand @pera lens lob, L d and
I's subsldlarles ‘ 7,260, 48 00

Fy Finan 1al Leasing (Shenzhen) ,ob,
L d and Is subsidlarles @f whda len ef 551y Te7 S75TB[(Shanshat,(e7,435n 1al) 352 8(f easing) 352 8| T/4575TH






5. Significant operating activities that do not involve cash receipts and payments
4
The ‘empany and ! s subsldlarles re elved paymen s frem us emers by bankers’ a ep an es In helr
nermal sales epera lens and hen endersed he bankers’a ep an esre elved e pay suppliers fer Seeds, and
su h sales and pur hase epera lens ne Invelving ash re elp s and paymen s are summarlzed as fellews:

%;w a ¢ 20 a8 202 bt 20 L O

Re clved a bank a epan e blll 543662520370 5, 60,176,066 51 6,442,418 47221 Be reasing he * ash

frem a us emer for re elved frem he sale
Shanshan’s sales re elvables
of Zeeds er rendering

of serv! es”

Enderse he bank a epan e bill 41045 52 48 430008054055 416 .1 8,6°4 11 De reasing he “ ash
dellvered by he us emer o pald fer Zeeds and
pay he epera Ing buslness servl es”
suppllier

Enderse he bank a epan e bl 1,0 7,255,737 74 377,8 2, 6061 33 0,307, 1023 De reasing he “ne ash
dellvered by he us emer o pald fer he pur hase
pay he lnves men buslness and ensru len ef
suppller flxed asse s,

In anglble asse s, and
e her leng erm
asse s”

?!' )\flt Qb8 & g1 ‘ft t . e% 1 :.W R

The @&«A en he Implemen a len of he leng erm equ! y Inves men s andard !ssued by he A eun Ing
Pepar men of he Mlnls ry of Inan ¢ en 2 Nevember 2021 saes ha “If an asse la e adjus s enly he
epening number of 1 s 2021 flnan lal s a emen s due @ he !mplemen a len of he new s andard frem 1 Jan
2021, he lnves or sheuld adjus he epenlng number of 1s 2021 flnan lal s a emens a erdingly when !
adep s he equl y me hed of a eun Ing”

The 10;1 ’ 1 ﬁ heu Bank, enly ad d h 1 1

pany’s asse lae, ’"heuzheu Bank, enly adjus ed he epen!ng balan e of he 2021 flnan 1lal
saemens wlheu adjus Ing he omparabl;gcrlod Inferma len due e he lmplemen a len ef he new
flnan lal s andards en 1 Jan 2021 The ‘empany adjus ed he epening balan e of 1s 2021 flnan lal
saemens a erdlngly when 1 adeped he equly mehed of a eunlng In ha very year, !s
Implemen a len ef he new s andard breugh adjus men ef he und!s rlbued earnlngs of 545872 854 07
RMB yuan a he beglnnlng ef he year and e her omprehcnslﬂln eme of 8047 6 3 RMB yuan a he
beglnning ef he year Threugh equl y me hed a eun Ing he ‘empany a erdingly adjus ed he leng erm
equl y Inves men eof 38,5 5,442 16 RMB yuan wl h und!s rlbu ed earnlngs of 38,538,623 5 RMB yuan a
he beglnning ef he year and adjus ed e her emprehenslve In eme of 56, 818 66 RMB yuan a he
beglnning of he year

?MI)A“.t‘,“_,‘ “_l"d:lw .1 _1"‘!‘ t “

By {0 RTIY
It‘, 31D 2021 31D 2020 31D 2019 [UNBATIE S
#1sh a bank and en hand 61233838 37 473130338 432, 811232 Depest
4sh a bank and en hand 3 840 8867 46, 344 0 3 6, 24,552 21 Trezen
Ne es re elvable 104,135,510 " 14000000 00 Pledge nve! Ing
Fixed asse s 17 2,67 34653 1374503028 7425420516 Sale and leaseba k,
mer gage
flnan Ing
Inangible asse s 10,16 43816 61,051,545 34 27817, 174 Mer Zage finan Ing
ens ru len ln pregress 52,6 ,367 20 Mer gage flnan Ing

16
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"'Re LR ¥

It 31D

31D 2020

31D 2019 LUNBATIE Y

Inves men In e her equl y
Ins rumen s

Inves men In e her equl y
Ins rumen s

Inves men In e her equl y
Ins rumen s

Leng erm equl y Inves men
Nen urren asse s due wl hin
ene year  flnan e lease

re elvables
Leng erm re elvables
flnan e lease re elvables
@ her urren asse s
MInsheng Bank “Enjey
Depes! 7 depes!

Te al 10,804,580,885 75

WH)F:- 4 N y

1.  Foreign currency monetary items

31 De ember 2021

837,000,000 10

7345417315 16

- ?Y N

1,068,750,000 00

428 182,117 00

256,250,000 00

3 315,075,644 13

2054 057,040 00 Pledge Tinan Ing

Transferred e
lendIng ransa len
of flnan Ing
se url les

Explred, bu pledge
release has ne ye
been emple ed

Pledge " nan Ing

138,27 445 61 Pledge Flnan Ing

614567142  Pledge nan Ing

3 464,058 18 2

Fa % v Cav d "'QNIB
" ¢ AT i
la:h a bank and en hand 228,02 466 2
®f whi h- Usp 26,678,881 27 63757 1700 6,545 31
HKD 18,218,817 76 18176 14,887,572 40
Eure 572 6548 721 7 413668 41
Peund 26 28 8 6064 226 18
Tapanese yen 300 4,475 0 0 055415 1,678,768 33
Aus rallan dellar 20 4 6220 66
Inves men 1}@ her equl y Ins rumen s 44,735, " 3s
®f wh! h- %anadian dellar 78 . 4000 5 0046 3 53333
Aus rallan dellar 8,823 382 87 46220 41,781,675 6°
A eun s re elvable 40 165,586 1
®f wh h- Usp 62,5 02128 63757 3 11257 7
Eure 13 24410 701 7 10,053,006 4
Sher erm berrewlIngs 8, 67,163 4]
®f wh! h- Eure 1,242,041 00 701 7 8, 67,165 41
A euns payable 247550302 14
®f wh h- Usp 30707480 1 63757 15 0.1 545
Seuh Kerean wen 2.180,481,622 00 1005360206 11,687,83031
Tapanese yen 720, 83062 10 0 055415 3 5327638
Leng erm payable 1,863,715,651 86
®f wh! h- Usp 2 2,315,455 85 63757 1,86°,715.651 86
Nen urren Ilablll les due w! hin ene year 472,343,734 50
@i wh! h- Usp 74085000 00 63757 472343734 50
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31 Pe ember 2020

Faog % y C.v 1 93vB
" %t EX .t
,a:h a bank and en hand 106,81 0,133
®f wh! h- Usp 12, 61, 3755 6 524 84,575,346 32
HKD 1820030 85 18416 15,318,108 78
Eure 513408 8 1254 47745510 64
Peund 26 28 88 233 64
Japanese yen 34,330,510 (1] 11632 2,170, 24 13
Aus rallan dellar 20 50165 1048
Held fer radlng
flnan 1lal asse s 1,1 01,632 54
®f wh! h- Usp 168,835 16 6 524 1,101,652 54
Inves men In e her equl y Ins rumen s 3, 73,2 8 0
®f wh! h- US 618, 44 0% 6524 37328
A euns re elvable 23 , 64704 63
®f wht h- US 31,657,623 81 6 524 206,432,331 64
Eure 403 27158 8 0250 37,415,154 43
Japanese yen 17,667,445 77 1652 1,117,218 60
Sher erm berrewlngs , 67, 56 83
®f wh! h- Eure 1,242,113 0 8 1254 .67, 5683
A eun s payable 42725101 23
®f wht h- US 14 2,62 50 6524 73 258
Seuh Kerean wen 5,5",38 ,322 64 0 0060 32, 85,843 (]}
31 Pe ember 201
F.1 K y C.v 1 4=y
" % EX .t ¢t
4<h a bank and en hand 178,874.35 24
®f wh! h- US 18, 53,12 21 6 762 19220081 3
HK® 28,352,325 52 18 58 253 7,446 15
Eure 17354 047 7 8155 13,563,725 77
Peund 26 28 1501 240 46
Tapanese yen 120,028,036 00 0 0641 7.6 2,116 72
Aus rallan dellar 20 48845 1021
Held fer radlng
flnan lal asse s 6,721 12
®f wh! h- US® . 414 6 762 6 721 12
Inves men In e her equl y Ins rumen s 114,318,5 12 85
®f wh h- Usp 57033623 6 762 37877 61
Aus rallan dellar 225 4.6 32 48845 11033 70304
A eun s re elvable 154042, 0 1
®f wh! h- US 17, 6 ,161 67 6 762 125,356,465 64
Eure 337 85057 7 8155 26415237 76
Tapanese yen 3544124321 0 1641 2,271,287 51
Sher erm berrewIngs 110426670 00
®f whi h- Usp 35000000 6 762 2441670 00
Eure Ne e 13,800,000 00 78250 107, 85,000 00
A eun s payable 51,120, 055
®f wh! h- US 1,082,116 01 6 762 7,54 45771
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F. % v C.v d "'QNIB
L) ot

It gx { . {s
Eure 327,455 86 78155 2,556,105 07
Seuh Kerecan wen 6,800 00000000 00060 41,015,742 81
@ her payables 1,O33, ' 22
@®f whl h- HKW® 5000000 08 58 4478 00
Eure 126,558 7 7 8155 8 ,12022
Nen urren labll! les due w! hin ene year 8,131,147 56
®f whi h- Eure Ne e 12,550,345 09 781 0 8,131,147 56

Net« The balan e of ferelgn urren y berrew!ng ef Eure 26,35 l,345 00, all of wh! h are ferelgn g{cn y berrewIngs w! h le ked In
ex hange ra e, represen s he balan e of fere!gn urren y berrewng ef =Y " Inan lal (Shenzhen) ‘e, d

?ﬂ’ 1 GX 13 alis
1. Government subsidies related to assets

It g1 ™ dd N
At lan®ao
' d N 3

AN W dd S lat e LIPS T
RN W 1 T lea R Tl W -"“‘?ge-'“

W ;.fffe?im 14
d‘n!;.‘,v b {202 b {202 b & 200 X gelms

Gevernmen subsldles rela ed 743 5451  67°741562  7.686,600°0 @ her In eme
o Indus rlal Inves men

preje s
Gevernmen subsldles rela ed 35,80 ,26 37 2 .6 5,734 24 2785726525 @ her In eme
o supper Ing Indus rlal

P
4 X gealmas

preje s
Te al S3820388 3643314 86 3554% 865 55
2. Government subsidies related to income
It g M 94,
Al lea ot
w
A% ot dd e et Y TR Tl w oat
W :.«.?J a1y i d _-M\{l d x a2 'ma s ‘5“ ’d"it‘eé‘ 1 r
Eogwy | R bt 202 ¢ 200 X galavs
High e h en erprise 2,158,100 00 1826 600 00 16,667,300 00 @ her In eme
subsldy
Indus rlal supper fund 2 1347166 6451271° 5 125858, 1020 @ her In eme
subsldy
Te hneleZy preje  subsldy 1545483363 11, 522300 5340000 @hern eme
® her subs!dles 14423233 5 715,52 535 7.6 5770766 @ her In eme,
re alned earnlngs
Te al 6122 65 24 10445007548 15 815°17 86



?ﬂ) Le\\

1. As the lessee

It a2
In eres expense en lease 1lablll les 72,7752,1 028
Sher erm lease expenses In luded In he eos of he rela ed asse s or In pref! er less

fer he urren perled fer simpllfled rea men 41,750 464 8
Lease expenses for lew value asse s In luded In he es eof he rela ed asse s or In

prefl eor less fer he urren perled fer slmplifled rea men (ex ep sher erm lease

expenses fer lew value asse s) 75,344 1

Varlable lease paymen s ne In luded In he measuremen ef he lease llabllly ha are
In luded In he es of he rela ed asse s or In pref! er less fer he urren perled
@®f wh! h- The par arlslng frem sale and leaseba k ransa lens

In eme frem sublease of r'€h e use asse s

Te al ash euflews rela ed e leases

Pyjl and less rela ed e sale and leaseba k ransa lens

h Inflew frem sale and leaseba k ransa lens
ash eu flew frem sale and leaseba k ransa lens
The expe ed fu ure annual ash euflews fer leases e whl h he Io?npany Is
have ne ye emmen ed are as fellews:

= Q'J e ‘e\ 1

56,218,371 13

emm! ed bu wh! h

N oy gdfy
o w

Wt hin | year
1 2 years
3

? 2 years
Abeve 3
Te al

years

2.  As the lessor

() @pera Ing lease

@pcra Ing lease In eme

A %

@

CHANGE L\‘ < € FC \i\$LIDA I

_1{' L&Y :

N

B a1 s o o8 d 1 a0t

36060067 1

217,726,856 38

206,655,323 56
1,785.8 8,36°
2,570,861,205 84

3t 20
4050411 77

1.  Business combination not under the same control that occurred during the reporting period

Ne buslness emblna len ne under he same eon rel In FY 201 and l:Y 2020

Year 2021
fu.
1o a6 LIS RO
f bl fa it
1ot Cn . \f M4 lfm'.;n p £ Abn o Adn
§ o Fin v Yy SRV ANy RV S 4 &y
f L DN ] T " Adn ?lu Y Adn fl e Y Adn {l Bl i A i
(%)
Polarlzer WL 5 1287817 65 10000 Pur hase from WYL Asse delvery 100 7648 1 61 11 7200618 16
business ouslde
F

200



® her Ins ru lens:

The ,ornpany pur hased | G ﬁm’s L€polarlzcr buslness and rela ed asse s In y{alnland ﬁna,
Talwan and Keged, and a quired 70 equly In cry’dn Sha ®p ocle ren! s (Suzhew 'e | d (Sysheu
Shan/ln) The ‘empany Indlre ly pur hased | G m’s pelarizer buslness and rela ed asse s In "hlna,
Talwan and Kerea hreugh Suzheu Shan/!n The ‘empany has already ensldered and appreved he Prepesal
on ths @empany’s @urrint Majer Ass:ts R:orsanization Plan and e hcizproposals a he Se end Mee Ing of
he Ten h Sesslon of he Beard ef Blre eors held en  June 2020, he eur h Mee Ing of he Ten h Sesslen
of he Beard of Blre eors held en 14 Sep ember 2020 and he Se end Ex raerd!nary General Mee Ing of 2020
held en 20 Sep ember 2020, respe lvely

The ben hmark pur hase pr! e of he asse s subje e hls ransa lenls US$1 1 bllllen A erding e
he Framswerk Agrssmsnt, he Amsngment Agreement te the Framswerk Agway&nt and he Subsldlary
Agreemen s, he ransa len Is dlvlded In @ we dellverles, namelyChe Malnland "hlna Bellvery ( eypfing
he buslness or asse s of he eun erpary le a ed In Malnland "hlna and Kerea) he Talwan ( "hlna)
PDgilvery ( everlng he buslness and asse s ggChe eun erpar y le a ed In Talwan, 'hlna), w! h he Talwan
( "hlna) Wellvery subje gCe he Malnland ’"hlna Wellvery "l){c dellvery ha has been Implemen ed 1s he
dellvery In Malnland ‘hlna, and h Ilvery In Talwan, ‘"hlna wlll be Implemen ed af er eb g/ilng he
appreval ef he Inves men Review ‘emm! ec of he Minls ry of E m! Affalrs ef Talwan, 'hlna The
Inl 1a] ransfer pr! e of he underlylng asse s rela ed e he malnland "hlna dellvery was Uss1 0506 bllllen,
represen Ing 551 ef he underlylng asse s’ basc’ﬁr hase prl e of Uss1 1 bllllen, and he Inl la] ransfer
prl ¢ of he underlylng asse s rela ed e Talwan, 'hlna, represen ed of he underlylng asse s’ base
p)Lhasc pr! e The underlylng asse s rj‘é ed e dellvery In malnland ‘"hlna ln lude- (I) 100 cgl yef 1 G

hem! al Bisplayla erlals (Beljing) ‘e, d (herelnaf er referred o ay{Bcljlng LG, dD 1, '® pelarlzer
buslness of | G "hem! gl (Nanjng) Inferma len Elge(ren! Ma erlals ‘e, [ d (herelnaf er referred e as
‘yénjlng L.G™, dID 1, "D pelarlzer buslness of | G "hem! al ((plangzhew) Inferma len Ele regpt Ma erlals

e, 1, d (bherelnaf er referred e as “G zheuy G, (IV) 1, "D pelarlzerpsse s held by | G "hem! al, (V)
In elle ual preper y righ srelaed o, DUpolarlzcr buslness held by | G "hem! al The 70 Ineres In hls
ransa len has a base pur hase prl ¢ of YS$770 mllllen

As of 1 I:‘cbruary 2021, he parles o he ransa len had signed he Mainlang @hina W:livery
M.merangypt and, as a knewledged and enflrmed by he parles o he ra lon, he pre end! lens ef
Malnland ghlna Dcli;vcry had all been sa 1sfled er walved and he Malnland ‘hlna Bellvery was emple ed
a 000 (ST en 1 “ebruary 2021

The shareheld!ng empany ef b{v ransa lenls Suzheu Shan/ln, and ! s whelly o](ucd subsldlarles are
Shan/ln @p ecle ren! s (Nanjng) ‘e, | d, Sha&/in @p ecle ren! s (Guangzheu ‘e [ d, and Shan/ln
@p oclc ren! s Te hnelegy (Zhangjlagang) ‘e, | d (herelnaf er referred e as “Nanjlng Shan/In”,
“Guangzheu Shan/n”, and “Zhangjlagang Shan/in”)

The ‘empany has emple ed he Inves men paymen fer 70 Ineres In Suzheu Shan/ln, and he
pald In ap! al of Suzheu Shan/ln 1s as fellews:

er Y _-|t.
’C a2t _ 9 ~MB A ot
Nlng]%Shanshan [ I d RMB $Z 0,000 00000 4 83,§ 6,600 00 Z.
LG HEM, LTD USD $ L0000 000 00 2,121, 000 00 ]
Te al 7105205600 00 100 00

anwhlle{ Suzheu Shan/in and ! s heldIng subsldlary have emple ed he pur ha%iand paymen fer
LG "hem’s 1, "D pelarlzer buslness and rela ed asse s pelarlzer buslness In malnland "hlna and Kerea

Fi\ ' \ B W 1 E% Y
(W WRTTIR | LY al ? h N €‘€ ll‘ §n ev An el ‘;ie\Q !
X)) S K ) (*MB)
Equi y ransfer prl c of 3573176 27700000 Suzheu 2 4 853508 35.731.76
Beljing LG Shan/n
Buslness ransfer pr! e of 533, ” 18 6 6,400 000 Nanjlng 3,444,5",677 3 533, ” 18
Nanjing 1 G Shan/In
Buslness ransfer pr! e of 235,664,486 1 6,100,000 Guangzheu 1,516,587, 51704 235,664,486
Guangzheu | G Shan/ln
AssgCransfer pr! ¢ of | G 17, 23886 28,100,000 Guangzheu 115,833 113 28 17, 23 886
em Shanlin
Transfer prl ¢ of Inelle val 102,300,000 102300000 Suzheu 666,457, 200 102300000
preper y Shanin
Sub e al dellypfy n 24,6482 1050600000 5, 72.878,17 65 24,648 331
malnland 'hlna
Equl y ransfer prl e of new TBD 4 400010
Talwan subsldlarles
Te al IRCINITRIY
F
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4

The dca(iglnc for dellvery In Talwan. ( ,tha) Is he flrs annlvcrsar)(af er he dellvery da e of malnland
ﬁna (e 1 "ebruary 2022) As eof 1 ebruary 2022, he Talwan ( 'hlna) Dcllvcpchad ne ye meghe
prerequlsl es for he dellvery agrlgcd by he parles e he ransa len Shanshan ‘e, [ gland [ G "hem
slgned a enflrma lenle erenl "¢ ry 2022 regarding he suspenslenef he Talwan ( "hlna) Se lemen |
based en he s a us of he Talwan ( "hlna) Dc%ycry ®n 20 May 202201 be h par les slgned a new agreemen
e en!nue he ransg. len ef Talwan [ G [, "D pelarizer buslness and he erms @f he ransa len en Inue
e be he same as he  ramewerk Agreemen , he Supplemen al Agreemen e he  ramewerk Agreemen and
he aux!llary agreemen s

2. Consolidation costs and goodwill
Year 2021

of C auw

’o;?@da lon e@s
ash S5, 72,878,17 65

alr value of nen ash asse s
alr value of deb Issued er assumed
alr value of equl y se ur! les Issued
alr value of eon Ingen ensldera len
alr value of equ! y held befere he pur hase da e en he pur hase dae

® hers 2344325717
Te al ensellda len es 6,2 07,31 0,751 44
Less' Share ef falr value ef den 1flable ne asse s a qulred 5,42 0,741,331 22
Ameun by whl h geedw!ll ensellda len es !s less han he share ef falr

value of 1den !flable ne asse s a qulred 786,56 42022

T T ™ T T

The falr value of he ensellda len es was enflrmed based en %falr value appralsal reper eof
Pur hase Pg(_c Alle alen (PPA) ef Shan/!n @p ecle ren! s (Suzhew “e, [ d Issued by Yinxln Asse
Appralsal o, 1, d (Y X Z B Z1 202)) SHNe 5 §
3.  Identifiable assets and liabilities of the acquiree at the date of acquisition

of C rauw

éfﬂ?‘ﬂ €4
€ ol m Ad
es 5,554, 76,855 07
ash a bank and en hand 51,663, 18070
Re elvables 80,475,108 22
Inven erles 721207747 3
ub e al ef @ her asse s , 001 4 ]
Ixed asse s 3,652,78 ,332 50
ens ru len In pregress 137,647,241 4
In anglble asse s 172 414 4]
Llabll! les- 134235 523 85
A eun payable 70216515 64
@ her llabl]! les 64,01 00821
Ne asse s 5420741331 2
Less Equl y of nen en relling In eres s
Ne asse s a qulred 5,42 0,741,331 22
In B a1 s o Je ¥ L : At

1.  Business combination under the same control that occurred during the reporting period

Ne buslness emblna len under he same enrel In 201 2021
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2. There are neither step-by-step disposals of investments in subsidiaries through multiple transactions

during 2019 to 2021 nor loss of control in the current reporting period

1 ct g 1N R\ \c‘.l*‘ o S ?\a 'Y
1.  Newly established subsidiaries
Year 201
ol .
Nf R f \§ (n%;g ? [T}
RFVERY o B w
\? A% affy ‘ylﬁjl LY _g_m? () { Di ¢t I9 ¢ AY pgan [
Suzheu Ylyun Ne&w Energy Suzheu Suzheu Servl e 70 Newl
Te hnelegy Nf“ Ld Indus ry es a}llbllshcd
Ningbe Shanwen Zhejlang  Zhejlang Indus ry 100 Newly
Phe evel a! )bwcr es ablished
Generalen ‘e, 1 d
ShaexIng Shangyu Zhejlang  Zhejlang Indus ry 100 Newly
Shan heng Phe evel al es abllshed
Poter Genera len
'og. Ld
Quzheu Shanke Phe evel al Zhejlang  Zhejlang Indus ry 100 Newly
Pgpier Genera len es abllshed
o, . d
Quzheu Shanyu w Energy Zhejlang Zhejlang Indusry 100 Newly
Pevelepmen e, 1, d es ablished
Quzheu Qujlang Shanzhen Zhejlang  Zhejlang Indus ry 100 Newly
M' Energy Te hnelegy es ablished
o, . d
Sanmen Shangang Zhejlang  Zhejlang Indus ry 100 Newly
Phe evel a! )bwcr es ablished
Genera len ‘o, 1 d
Jinhua Shanbae Phe evel al Zhejlang  Zhejlang Indus ry 100 Newly
P’(&cr Genera len es abllshed
o, . d
Hangzheu Shanglu Zhejlang  Zhejlang Indus ry 100 Newly
Phe evel a! )@wcr es abllshed
Genera len ‘o, 1 d
Jinhua Puzheng Phe evel al Zhejlang  Zhejlang Indus ry 100 Newly
l"(ycr Genera len es abllshed
e, . d
Talzheu Shanlln Phe evel al  Zhejlang Zhejlang Indus ry 100 Newly
PoGer Genera len es abllshed
o, . d
Ylwu Shanglng Phe evel a! Zhejlang  Zhejlang Indus ry 100 Newly
P,@cr Genera len es abllshed
o, . d
Quzheu Shan ae Phe evel al  Zhejlang  Zhejlang Indus ry 100 Newly
Pgpier Genera len es abllshed
o, . d
Jinhua Shansh! Phe evel al Zhejlang  Zhejlang Indus ry 100 Newly
P'@cr Genera len es abllshed
o, 1. d
Wenling Shanyun Zhejlang  Zhejlang Indus ry 100 Newly
Phe evel al )/.\Ncr es abllshed
Genera len ‘o, 1 d
Ningbe Shanreng Zhejlang  Zhejlang Indus ry 100 Newly
Phe evel al )@wcr es abllshed
Genera len ‘o, d
Ningbe Yon?han ! hlum Zhejlang  Zhejlang Indus ry 100 Newly
Indusry "e, 1 d es ablished
Ye an In erna lenal Zhejlang  Heng Indus ry 100 Newly
e, 1. d Keng es abllshed
Hunan Yongj(an ! hlum Hunan Hunan Indus ry 100 Newly
Indusry "e, . d es abllshed
F
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Year 2020

NfJ \{ _-|‘«d_1g ?u. (%)
PO 4 B s
,S A% oty AR VEETY _g.l\ielu N} Dy 19 AY albn i
Shanghal Shangang Shanghal!  Shangha! Inves men 60 Newly
E :II;I.omlmcn es ablished
L
Shangha! Shanshan Shanghal Shangha! Indus ry 100 Newly
Nem Ma erlal es abllshed
% Ld
Ningbe Talhut Zhejlang  Zhejlang Indus ry 100 Newly
Phe evel al! es abllshed
Te,hnelegy
}:. Ld
Talzheu Shanx!an Zhejlang  Zhejlang Indus ry 100 Newly
Phe eve] al ;ewcr es abllshed
Genera len ‘o, d
XlIn hang Juheng New  Zhejlang Zhejlang Indus ry 100 Newly
E)ggy Pevelepmen es ablished
e, 1. d
Year 2021
M . \f gl‘d_lg o (%)
4 s 4 s B w
,S A% afly REVERY _g_nteln N} Dy ¢ 19 ¢ AV Aen 6
Quzheu Shanyeu Zhejlang Zhejlang Indus ry 100 Newly es ablished
Phe evel al pewer
Generalen ‘e, 1 d
Zhejlang Guangllang Zhejlang Zhejlang Indus ry 100 Newly es abllshed
New Energy /
Te hnelegy "o, d
Shan/ln @p 095 renl s Suzheu, Jlangsu Indus ry 7 Newly es abllshed
(Suzhew ‘e, 1. d HNangsu
Shan/ln @p ecle ren! s  Guangzheu Guangzheu  Indus ry 100 Newly es abllshed
(Guangzheu
9:, Ld
Shan/ln @p o% ren! s Nanjlng, Jlangsu Indus ry 100 Newly es ablished
(Nanj'ng) ‘e, 1 d Jlangsu
Shan/ln @p o;@ renl s Beljlng Beljlng Indus ry 100 Newly es abllshed
(Beljlng) "o, 1. d
Shan/ln @p ecle ren! s  Zhangjlagang, [angsu Indus ry 100 Newly es abllshed
Te hnelegy Jangsu
(Zhangjlagang)
o, d
Shan/ln @p ecle ,ron! s Mlanyang, S! huan Indus ry 100 Newly es ablished
(Mlanyang ‘e, d SI huan
Inner Mengella Bae eu, Inner Inner Indus ry 100 Newly es abllshed
Shanshan Ma grlal Mengella Mengella
Te hnelegy e, d
ST huan Shay}lan New Mlanyang, ST huan Indus ry 100 Newly es abllshed
Maerlal "o, . d St huan
F
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2. Closed and canceled subsidiaries

Year 201
,S A% ety ,
Shanshan A u emeblle (Shenzhen) l'l(L d
Shanshan Auemeblle (Guangzheu ‘e, d (

Shangha! Shanshan New Ma erlal Resear h/Ins! ue ¢ Ld
Shanx! Winsky New Ener€y ‘ar Renal ‘e 1 d

Zheushan ®Inghal Shanhua New Energy /e, L d

Pizheu "hunshan Energy Managemen

Shanshan Glebal Energy Managemen (ﬁ L d

Year 2020

,S A% Ay ,
Ningbe F‘rcy rv % , L d 7~
ShaexIng Shanxun Phe evel al Pewer Genera len ‘o, [ d (

ShaexIng Shangyu Shan heng Phe evel al! Pewer Genera len "o [ d
Ylwu Shangq!ng Phe evel a! Pewer ,Genera len ‘o, 1 d

Shaex!ng Shanshu! New Energy o, 1 d
Yengkang Shanju New Energy ‘e d
Zheushan Shanlang New Energy ‘e, d

Ningbe Shanreng Phe evel al Pewer Genera 1onl€ Ld

Suglan Shanshan Kalll New Energy Te hnelegy ‘e 1 d
Year 2021

,S A4 ally

Shanghal Shangang E enem! WDevelepmen lov, Lg
Wenling Shanyun Phe evel al Pewer Genera len e, 1 d
Jlnhua Shansh! Phe evel al Pewer Genera len ‘o, 1 d
Peyln Inves men e, 1. d (

Ningbe Shanshan Yun eng New Energy Sys em /.w’ Ld
3. The structured entity, CR Trust — Bohui No. 70, has expired and liquidated in July 2019, and the

shares of Luoyang Molybdenum originally held by this entity have been transferred to its subsidiary
Ningbo Shanshan Venture Capital Investment Co., Ltd.
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