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Reference is made to the announcements dated 22 July 2024 (the “Joint Announcement’), 23
August 2024, 30 August 2024, 12 September 2024, 30 September 2024, 18 October 2024 and
18 November 2024 jointly published by Canvest Environmental Protection Group Company
Limited (the “Company”) and GRANDBLUE INVESTMENT HONGKONG LIMITED (i &:
(B IREWEHM/AA]) (the “Offeror”) in relation to, among other things, the
pre-conditional proposal for the privatisation of the Company by the Offeror by way of a
scheme of arrangement under section 86 of the Companies Act and the announcement dated 9
August 2024 jointly published by the Company and the Offeror, in relation to the extension of
time for despatch of the Scheme Document. Unless the context requires otherwise, capitalised
terms used herein shall have the same meanings as those defined in the Joint Announcement.

The Offeror is an indirect subsidiary of Grandblue Environment, a joint stock limited company
incorporated in the PRC with limited liability and the shares of which are listed on the
Shanghai stock exchange (Shanghai stock code: 600323). The Proposal will constitute a
material asset restructuring of Grandblue Environment pursuant to the Administrative
Measures for the Material Asset Restructuring for Listing Companies (the “MAR Measures™).

In compliance with the MAR Measures and other PRC rules and regulations relating to the
material asset restructuring of Grandblue Environment, on 20 November 2024, Grandblue
Environment published, among others, (i) an announcement in relation to a material asset
restructuring report (draft); (ii) a material asset restructuring report (draft); (iii) a reasonability
analysis report on the purchase price in relation to the acquisition of Canvest Environmental
Protection Group Company Limited by Grandblue Environment Co., Ltd. (i %5 3R 55 40 A FR
s B B TR AR FE ) A PR A W (E AR S B 23 BT ¥R 2 ) issued by China United Assets
Appraisal Group Co., Ltd.* (¥t & 7 #7552 B A FR/2 7)) on the material asset restructuring
of Grandblue Environment (the “Analysis Report”); (iv) pro forma financial statements (1< #¢
WA B ¥ R B 5T ) of the Company for the two years ended 31 December 2023 and the six
months ended 30 June 2024 issued by Huaxing Certified Public Accountants LLP (“Pro
Forma Financial Statements”); and (v) other relevant information relating to the material
asset restructuring of Grandblue Environment pursuant to the MAR Measures and applicable
PRC rules and regulations on the website of the Shanghai Stock Exchange (collectively, the
“SSE Disclosures”).

The full text of the Analysis Report, the full text of the Pro Forma Financial Statements and the
extracts of the other relevant parts of the SSE Disclosures containing material information with
Takeovers Code implications are attached in the Appendices I, II and III to this joint
announcement, respectively. The full text of the SSE Disclosures are published in Chinese on
the website of the Shanghai Stock Exchange (www.sse.com.cn).

Shareholders and potential investors should note that the Analysis Report and the Pro
Forma Financial Statements appended to this announcement contain financial
information of the Company prepared under Chinese Accounting Standards and are
issued and published on the Shanghai stock exchange in connection with the material
asset restructuring of Grandblue Environment for the purpose of compliance with the
MAR Measures. Shareholders and potential investors are advised to refer to the
announcements and other documents published by the Offeror and/or the Company on
the website of the Stock Exchange for information regarding the Proposal.



WARNING: The making of the Proposal is subject to the satisfaction of the
Pre-Conditions. Shareholders, Optionholders and potential investors of the Company
should be aware that the implementation of the Proposal and the Scheme are subject to
the Conditions being fulfilled or waived, as applicable, and thus the Proposal may or may
not be implemented and the Scheme may or may not become effective. Shareholders and
potential investors of the Company should therefore exercise caution when dealing in the
securities of the Company. Persons who are in doubt as to the action they should take
should consult their stockbroker, bank manager, solicitor or other professional advisers.

By order of the board of directors of By order of the Board of
Grandblue Investment Hongkong Limited Canvest Environmental Protection Group
Company Limited
Wu Zhiyong Tang Yuyun Lee Wing Yee Loretta
Director Director Chairlady

Hong Kong, 20 November 2024

As at the date of this joint announcement, the directors of Grandblue are Mr. Wu Zhiyong and
Ms. Tang Yuyun.

As at the date of this joint announcement, the directors of Grandblue Environment are Mr.
Zhang Houxiang, Ms. Jin Duo, Mr. Li Zhibin, Mr. Wang Weirong, Mr. Zhou Shaojie, Mr. Chen
Yihua; and the independent directors of Grandblue Environment are Mr. Zhang Jun, Mr.
Liang Jinqi and Ms. Li Kantong.

The directors of Grandblue and Grandblue Environment jointly and severally accept full
responsibility for the accuracy of the information contained in this joint announcement (other
than that relating to the Group) and confirm, having made all reasonable inquiries, that to the
best of their knowledge, opinions expressed in this joint announcement (other than those
expressed by the Directors) have been arrived at after due and careful consideration and there
are no other facts not contained in this joint announcement, the omission of which would make
any statement in this joint announcement misleading.

As at the date of this joint announcement, the Board comprises Ms. Lee Wing Yee Loretta, Mr.
Lai Kin Man, Mr. Yuan Guozhen and Mr. Lai Chun Tung, as executive Directors; Mr. Feng
Jun, as non-executive Director; Professor Sha Zhenquan, Mr. Chan Kam Kwan Jason, Mr.
Chung Kwok Nam and Mr. Lee Tsung Wah Jonathan, as independent non-executive Directors.

The Directors jointly and severally accept full responsibility for the accuracy of the
information contained in this joint announcement (other than that relating to the Offeror) and
confirm, having made all reasonable inquiries, that to the best of their knowledge, opinions
expressed in this joint announcement (other than those expressed by the directors of the
Offeror) have been arrived at after due and careful consideration and there are no other facts
not contained in this joint announcement, the omission of which would make any statement in
this joint announcement misleading.

*  for identification purposes only
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The Acquisition Price of the Proposed Acquisition of Canvest
Environmental Protection Group Company Limited by Grandblue
Environment Co., Ltd.
Reasonability Analysis Report
Zhong Lian Xi Bao Zi [2024] No. 4164
Grandblue Environment Co., Ltd.:

China United Assets Appraisal Group Co., Ltd. has accepted the engagement by the
Company to conduct analysis on the reasonability of the acquisition price of the proposed
acquisition of Canvest Environmental Protection Group Company Limited by Grandblue
Environment Co., Ltd. as of the analysis benchmark date.

Set out below is the analysis:
I. The Principal, the Target Company and Transaction Overview

The Principal of this analysis is Grandblue Environment Co., Ltd. (hereinafter
referred to as “Grandblue Environment”) whereas the Target Company is Canvest
Environmental Protection Group Company Limited (hereinafter referred to as “Canvest
Environmental Protection™).

(1) Profile of the Principal

Name of company: Grandblue Environment Co., Ltd.

Nature of business: other joint-stock limited company (listed)

Registered capital: RMB815,347,146

Registered address: 12/F, Hanlan Plaza, No. 23 Ronghe Road, Guicheng, Nanhai
District, Foshan City

Scope of business: Approved projects: tap water production and supply; kitchen waste

treatment; hazardous waste management; gas operation; municipal waste management
service; construction engineering design; construction; power generation business, power
transmission business, power supply (distribution) business; land transport of dangerous
goods; construction engineering survey; power supply business (Projects that subject to
approval according to the law can only commence business activities after obtaining
approval from the relevant authorities and their specific business are subject to the approval
documents or licences of the relevant authorities). General projects: solid waste
management; sewage treatment and recycling; manufacturing of domestic waste treatment

equipment; sales of domestic waste treatment equipment; engineering and technical

China United Assets Appraisal Group Co., Ltd. FE1TT
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services (except for planning and management, survey, design and supervision); thermal
power production and supply; solar power generation and technical services; research and
development (R&D) of emerging energy technology; technical service, technology
development, technology consultation, technology exchange, technology transfer,
technology promotion; energy conservation management service; R&D of carbon emission
reduction, carbon transformation, carbon capture, carbon sequestration technology;
environmental protection consultation service; R&D of greenhouse gas emission control
technology; R&D of resource recycling technology; technical consulting of resource
recycling service; manufacturing of specialised equipment for environmental protection;
sales of specialised equipment for environmental protection; industrial engineering design
service; residential plumbing and electrical installation and maintenance service;
engineering management service; engaging in investment activities with internal funds;
water environment pollution prevention and control service; manufacturing of sludge
treatment equipment; property management; supply chain management service; corporate
headquarters management. (Except for projects subject to approval in accordance with the
law, the projects, with a business licence, can carry out business activities independently
in accordance with the law)
(2) Profile of the Target Company
Name of company: Canvest Environmental Protection Group Company Limited
Registered address: PO Box 309, Ugland House, Grand Cayman, KY 1-1104, Cayman
Islands
Date of establishment: 28 January 2014
Stock code: 1381.HK
Type of company: a company incorporated in Cayman Islands with limited liability
Principal business: Investment and holding with its operating subsidiaries principally
engaged in operation and management of waste-to-energy (WTE) plants, provision of
environmental hygiene and related services and integrated smart city management services.
1. Overview of the Target Company
The Target Company is one of the pioneer enterprises engaged in the non-hazardous
treatment of solid waste in the PRC, and its business scope covers municipal solid WTE,
kitchen waste treatment, construction waste treatment, hazardous waste treatment, general
industrial waste and sewage treatment, landfill operation and management, landfill waste

treatment, urban cleaning service and integrated operation and management of
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environmental hygiene, creating positive momentum for the synergistic development of
the whole industry chain.

2. Basic Information on Production and Operation

The Target Company is principally engaged in municipal solid waste treatment and
WTE, smart city environmental hygiene and related services and smart parking
comprehensive and holistic solution. As for municipal solid waste treatment and WTE
business segment, the Target Company invested in the construction and operation of WTE
plants in the provinces of Guangdong, Guangxi, Guizhou and Jiangxi. As for smart city
environmental hygiene and related services business segment, Guangdong Xindongyue
and Zhongzhou Environmental are mainly responsible for general industrial solid waste
and hazardous waste disposal and provide high-quality and comprehensive disposal and
recycling solutions of waste, including slag and fly ash, to industrial customers. The
integrated rural-urban environmental hygiene business is mainly provided by Sichuan
Jiajieyuan, which is a modern environmental hygiene service enterprise integrating solid
waste sweeping, sorting, collecting and transportation service and committed to playing a
synergistic role with Canvest Environmental Protection’s WTE business to establish a
waste removal system covering major regions and the whole country. Hong Kong Johnson
principally engages in the provision of urban cleaning services and provide building
cleaning service, street cleaning service, institutional cleaning service, park and recreation
center cleaning service to the government and various industrial and commercial
organisations.

As of the benchmark date, the Target Company has a total of 36 WTE projects, of
which 29 are controlled projects in operation, 4 are equity projects in operation and 3 are
controlled projects in preparation. Several projects have been awarded the highest rating
of “Class AAA Non-hazardous WTE Plant”.

The Target Company is mainly engaged in the investment and operation of solid
waste WTE projects under BOO and BOT concession model. WTE BOO model refers to
the government licensing an entity to invest and build a WTE project within a specific
scope and granting the entity an exclusive concession to own the project for a certain period
of time. The entity recovers its investment cost and earns a certain amount of revenue by
generating waste disposal fee and power generation income from the operation of the
project during the concession period. The concession period for the operation is usually 25

to 30 years, at the end of which the assets of the project are owned by the project company.

China United Assets Appraisal Group Co., Ltd. H3W
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The difference between the BOT model and the BOO model is that after the expiry of the

concession period, the BOT model project will be transferred to the local government

without compensation.

Set out below is the pro forma financial overview of the Target Company over the

last two years:

Pro forma consolidated balance sheet

Unit: RMB10,000

Project name 31 December 31 December 30 June
2022 2023 2024
Total current assets 414,670.70 489,859.55
530,732.26
Total non-current assets 1,899,859.73
1,966,939.02 1,944,940.17
Total assets 2,314,530.43
2,456,798.56 2,475,672.43
N 360,305.67 448 838.82
Total current liabilities 457.781.12
Total non-current 1,163,268.84
liabilities 1,146,841.58 1,118,136.51
. 1,523,574.51
Total liabilities 1,595,680.40 | 1,575.917.64
Total equity 762,364.99 825,672.57
attributable to 862,380.23
shareholders of the parent
Total owners’ equity 790,955.92 861,118.17
899,754.80

Total liabilities and
owners’ equity

2,314,530.43

2,456,798.56

2,475,672.43

Pro forma consolidated income statement

Unit: RMB10,000

: January —

Project name 2022 2023 June 2023{/
I. Revenue 691,721.26 449,343.93 193,924.48
I1. Operating cost 477,206.26 266,869.56 101,481.90
I11. Profit before tax 141,805.52 103,389.28 52,737.11
IV. Net profit 116,517.62 87,965.32 44,397.15

V. Net profit

attributable to tF;]e parent 113,924.37 86,099.75 43,768.18

(3) Transaction Overview

China United Assets Appraisal Group Co., Ltd.
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Pursuant to the “Major Asset Acquisition Draft of Grandblue Environment Co., Ltd.”
announced by Grandblue Environment Co., Ltd. on 20 November 2024, GRANDBLUE
INVESTMENT HONGKONG LIMITED, a subsidiary of Grandblue Environment Co.,
Ltd., intends to pay cash consideration of HK$4.90 per share to the Scheme Shareholders
and cash consideration of HK$0.51 per share to the Optionholders in this acquisition. If all
the share options are not exercised, the total consideration of the transaction would be
HK$11,090,594,990.10, representing 92.77% of the equity interest of Canvest
Environmental Protection. If all the share options, except for the 250,000 share options
held by Lee Wing Yee Loretta, are exercised, the total consideration of the transaction
would be HK$11,099,374,990.10, representing 92.78% of the equity interest of Canvest
Environmental Protection.

In summary, the transaction consideration in the case where all the share options are
exercised except for the 250,000 share options held by Lee Wing Yee Loretta is the
maximum transaction consideration, which corresponds to a transaction consideration of
HKS$11,963,111,700 for 100% equity interest of Canvest Environmental Protection.
According to the Hong Kong Dollar spot rate announced by the Bank of China on 5 July
2024, HK$100 is equivalent to RMB93.27, which corresponds to a transaction
consideration of RMB11,157,994,200 for 100% equity interest of Canvest Environmental
Protection.

I1. Analysis benchmark date

The analysis benchmark date is 30 June 2024.
This benchmark date is determined by the Principal on the basis of taking into account

a combination of factors.

II1. Analytical Method

In this analysis, the Target Company is a Hong Kong listed company, which already
has a market value. Therefore, comparative analysis with reference to similar or close cases
disclosed in the open market is undoubtedly the preferred method for this analysis.

In the specific analysis, due to the public nature of the indicator data of the selected
comparable companies and transaction cases, the comparative analysis has better
operability. The basic conditions for its use are: there needs to be a relatively active capital
and financial market; the indicators, parameters and other information of comparable
companies and the Target Company can be fully obtained.

China United Assets Appraisal Group Co., Ltd. 5T
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Based on the above analysis, taking into account the actual situation of the Target
Company and the information that can be collected in the open market, it is determined
that a market comparison approach will be adopted to analyze the transaction price in
conjunction with the situation of privatization premiums of other Hong Kong stocks,
comparable domestic listed companies in the same industry as well as the situation of
comparable transactions in the same industry in the PRC.

IV. Analytical Assumptions

This analysis followed the following assumptions:

1. It is assumed that the Target Company is already in the process of transaction,
analysts make estimates based on analogous market conditions such as the transaction
conditions of the transaction object. The transaction assumption is the most basic premise
assumption for this analysis.

2. It is assumed that the assets traded in the market, or the assets intended to be traded
in the market, both parties to the asset transaction have equal status, and that each has the
opportunity and time to obtain sufficient market information to make rational judgments
on the functions, uses and transaction prices of assets.

3. It is assumed that the subject of the valuation, as an operating entity, will continue
to operate in accordance with its business objectives in the external environment in which
it operates. Business operators are responsible and capable of assuming responsibility; the
business is operated legally and is able to make an appropriate profit in order to maintain
its viability. For each type of operating assets of an enterprise, it is possible to continue to
use them in the manner, scale, frequency and environment in which they are currently used,
or to use them on a changed basis.

4. It is assumed that public information disclosures such as comparable companies and
cases are true, accurate and complete, and there are no false statements, wrong records or
major omissions that affect value judgments.

When the above conditions change, the analysis results are generally invalidated.
V. Analytical Process

(1) Comparative analysis of premium of privatization cases of other Hong Kong
stock

In this transaction, the Target Company is a listed company in Hong Kong. After the
acquisition is completed, the Target Company will be privatized. A privatization
transaction refers to the purchaser acquiring all outstanding shares in the secondary market
and delisting the shares after the acquisition is completed. Therefore, this transaction is a
transaction in the secondary market. This analysis will compare the premium of this
transaction with the premium of other secondary market privatization transactions to

China United Assets Appraisal Group Co., Ltd. 6T
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analyze whether the transaction price is reasonable.

Analysts conducted equity premium analysis with reference to the privatization or
tender offer transactions completed in the Hong Kong stock market since 2023, and
selected a total of 6 related cases completed in the Hong Kong stock market since 2023.
The premium of its acquisition price to the closing price on the trading day before the
announcement is as follows:

Premium of the offer

Date of o _ prige over the cloging

Privatized companies Stock code price on the trading

announcement :
day prior to the date of
announcement
2023/10/9 Haitong International 0665.HK 114.08%
2023/9/7 Abc Multiactive 8131.HK 51.60%
2023/7/11 Shougang Resources 0639.HK 17.65%
2023/6/27 NWS Holdings 0659.HK 14.52%
2023/6/25 | Yongsheng Advanced 3608.HK 58.73%
Materials

2023/3/27 Best Mart 360 2360.HK 11.66%
Average value 44.71%
Average value after removing outliers 30.83%

Note 1: The data comes from announcements of Hong Kong listed companies and
information inquiries from RoyalFlush.

Note 2: The premium rate of the Haitong International case is much higher than that
of other cases, so it should be carefully considered as an outlier.

The purchase price of Canvest Environmental Protection of HK$4.90 in this
transaction represents a premium of approximately 11.62% over the closing price of
HK$4.39 on 22 July 2024, the last trading day before the announcement.

Based on the above case analysis, the acquisition price is HK$4.90 per share. The
premium rate of the acquisition price of Canvest Environmental Protection over the closing
price on the trading day before the announcement is lower than the average value of other
transaction cases and the average value after excluding outliers. The premium of this
privatization transaction is prudent and reasonable.

(2) Comparative analysis with comparable domestic companies in the same
industry

1. Screening of comparable listed companies

The Target Company is a listed company in Hong Kong. This analysis first selected a
total of 16 Hong Kong listed companies based on the classification of the Target Company,
Renewable Electricity, derived from the Capital 1Q database. Among them, only China
Everbright Greentech Limited is involved in the waste-to-energy business and its profit is

China United Assets Appraisal Group Co., Ltd. FETTL
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negative, which is of low reference significance. There are no other comparable Hong
Kong listed companies in the same industry. Therefore, this analysis uses A-share listed
companies in the same industry for comparison.

First, according to the classification of Shenwan, the Shenwan Environmental
Protection-Environmental Governance-Solid Waste Management industry was selected,
and a total of 34 comparable companies were obtained.

Then, taking into account the operating conditions of the Target Company, excluding
companies with negative net profits and companies listed on the Beijing Stock Exchange
and the Science and Technology Innovation Board, the specific situation is as follows:

Listed or not on the
Net profit attributable to | Beijing Stock
Stock shareholders of the Exchange or the Criteria met
Stock code )
name parent company Science and or not
(RMB10,000) Technology Innovation
Board
600217.SH | & | 21,633.41 No Yes
600323.SH | g #5¥fkE | 162,689.01 No Yes
601033.SH | 7k Xy | 70,327.39 No Yes
601200.SH | Fig3EL | 55,669.47 No Yes
601330.SH | z¢tazh /1 | 56,825.01 No Yes
601827.SH | =I&FfEs | 119,931.13 No Yes
603568.SH | fHBHERM% | 244,537.58 No Yes
603588.SH | & fe¥ftsE | 42,639.31 No Yes
000035.SZ | H1[E K | 53,289.57 No Yes
000885.S7 | Wi ¥fEE | 97,153.46 No Yes
001230.S7Z | #jicfkE | 13,262.40 No Yes
002034.SZ | HEREM IR | 61,472.83 No Yes
002210.SZ | K5 Epr | 4,285.84 No Yes
002266.SZ | HhE+=8% | 76,228.55 No Yes
002973.SZ | 4R | 28,950.96 No Yes
China United Assets Appraisal Group Co., Ltd. I
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Net profit attributable to

Listed or not on the
Beijing Stock

Stock code Stock shareholders of the EXF:hange or the Criteria met
name parent company Science and or not
(RMB10,000) Technology Innovation
Board
300140.SZ | FHHEI IR | 67,934.57 No Yes
300779.SZ | BEIEILAR | 8,742.67 No Yes
300815.SZ | £ AH 53,028.69 No Yes
300854.SZ | =R | 2,987.68 No Yes
300867.SZ | £ IR | 15,574.47 No Yes
301068.SZ | KHbifE¥ | 6,340.94 No Yes
301109.SZ | EAE Mty | 53,896.51 No Yes
301175.8Z | FRFRF | 29,462.33 No Yes
301265.8Z | R | 4,832.12 No Yes
301305.SZ | B3RS | 20,216.05 No Yes
301500.SZ | kg #ys | 14,264.55 No Yes
831370.BJ | 2y -7,541.38 Yes No
688178.SH | Jjfd iy -9,642.58 Yes No
688370.SH | MEiFHH: | 5,660.76 Yes No
688679.SH | il 1% | 1,615.73 Yes No
000546.SZ | &AMy | -47,334.07 No No
301049.8Z | #EEAEHH | -10,704.14 No No
002672.SZ | ZRILIFR | -80,890.70 No No
300614.8Z | H)IlH7HR | -13,839.95 No No

Note: Net profit attributable to shareholders of the parent company is based on trailing
twelve months (TTM) data on 30 June 2024.

A total of 26 comparable companies were selected based on the above criteria.

China United Assets Appraisal Group Co., Ltd.
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(1) Enterprise Size Screening Criteria

The Target Company recorded a revenue of HK$498,016.00 million and had 7,388
employees in 2023. According to the criteria in the Notice of the National Bureau of
Statistics on Issuing the Measures for the Classification of Large, Medium, Small and
Micro Enterprises in Statistics (2017)( B X &t RIS (Siat E R/ M dl i€
43 #EE (2017)) HIEENY ) issued by the National Bureau of Statistics:

Name of Name of indicator Measuring | [ arge Medium Small Micro
industry unit
Employees (X) . 20<X<
Per capita X>1000 | 300<X<<1000 X<20
Industrial 300
industry Operating income (Y) 300<Y
RMB10,000 | Y>40000 | 2000<Y <<40000 <2000 Y <300

Note: The industrial industry includes the mining industry, manufacturing industry,
electricity, heat, gas and water production and supply.

In accordance with the aforementioned criteria, the Target Company meets the criteria
for a large company. Therefore, the large companies in the above criteria are comparable
to the Target Company.

The Screening criteria for the size comparison in this analysis is large companies, and
according to the above criteria, a total of 19 comparable companies were obtained after
Screening, with the following results:

Number Operatin
Stock Stock of Ilr)lcomeg Enterpris | Screening | Criteria met
code name em;;lsoye (RMB10,000) e size criteria or not
6002175 | ummyesr | 2789 377,444.73 Large Large Yes
H enterprise
6003235 | woserrsss | 25064 | 124381600 | Lee | Laree Yes
H enterprise
0010335 | Sty | 1817 36046239 | Lage | Large Yes
H enterprise
0012005 1 pymerss | 3062 636,563.05 | Lage | Large Yes
H enterprise
001330.5 | stmzy )y | 3466 34745421 | Large | lLarge Yes
H enterprise
018275 | —igsras | 3216 61781251 | Laree | [Large Yes
H enterprise
003368:5 | wewysriy | 3424 72448249 | Laree | Large Yes
H enterprise

China United Assets Appraisal Group Co., Ltd. 10T
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Number Operatin
Stock Stock of Ilzlcomeg Enterpris | Screening | Criteria met
code name em;;lsoye (RMB10,000) e size criteria or not

603588.S ] 5713 1.365.716.52 Large Large? Yes
H enterprise

000035-5 1 g Jemm | 19437 55843705 | Lae | Laree Yes
Z enterprise

000885.S . Large Large Yes

Ny

7 WORIES | 4032 617,681.43 enterprise

0012305 | sy esrss | 35287 151,572.87 | Laree | Large Yes
7z enterprise

002034.S T 15 455 2577 322.769.78 Large Larg§ Yes
7z enterprise

002210.5 | s | 239 27.427.33 Small | L@ree No
Z enterprise

0022665 | wrrrsie | 6656 1,990,747.62 | L@ee | Large Yes
Z enterprise

0029735 | frsmmety | 54854 389,088.52 | Lage | Large Yes
Z enterprise

001405 1 wewrss | 4632 58374292 | Laee | Large Yes
Z enterprise

SOTTOS | myarer | 797 115,913.89 | Medium | -T€° No
Z enterprise

3008155 £ %m | 91929 663,752.08 Large Large Yes
Z enterprise

3008345 | ivegpm | 362 7974297 | Medium | 28 No
Z enterprise

S00867-5 | ¢ sesrtm | 1565 171,690.86 Large Large Yes
Z enterprise

010685 | pyimgve | 634 9492082 | Medium | -4€° No
Z enterprise

SOU09S | ey | 708 219,728.68 | Medium | Large No
Z enterprise

SOUTSS | qupyar | 803 147,833, 08 | Medium | Large No
Z enterprise

301265.S LT 485 61.877.69 Medium Largg No
7z enterprise

SOL30SS 1 pypmersse | 1508 18544203 | Laree | Large Yes
Z enterprise

SOL00S | ey | 4514 1,031211.70 | 2€e Large Yes
Z enterprise

Target 1 9369 418,596.44 | LAEC
Company

Note: The number of employees is taken from the 2023 annual report, and the
operating income is based on the trailing twelve months (TTM) caliber data on 30 June

2024.
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(2) Asset Allocation Screening Criteria

The asset allocation ratio of the Target Company is as follows:

Project/Company Target Company
Fixed assets and intangible assets 60.57%

The Target Company is an asset-heavy enterprise. The intangible assets are mainly
franchise rights, and operating physical assets account for a relatively high proportion. The
fixed assets and intangible assets ratio of the Target Company is 60.57%. This analysis
determined that comparable listed companies whose fixed assets, intangible assets and
construction in progress account for 45%-75% of total assets are similar to the Target
Company in terms of asset allocation. Therefore, a further round of screening of
comparable companies was continued in accordance with the above criteria, as described
below:

Screening
Stock Code | Stock Name Asset proportion | criteria-asset | Criteria met or not

proportion
600217.SH SRREIRESIN 12.39% 45%-75% No
600323.SH | s I b3 48.88% 45%-75% Yes
601033.SH | /KM A0 74.01% 45%-75% Yes
601200.SH | Lis3f8s 33.87% 45%-75% | No
601330.SH | &3 /) 49.90% 45%-75% Yes
601827.SH | =I&3f L4 67.04% 45%-75% Yes
603568.SH | fiiHIA (£ 66.47% 45%-75% Yes
603588.SH | &REI b 43.10% 45%-75% No
000035.SZ PN 66.56% 45%-75% Yes
000885.SZ R I 75.57% 45%-75% No
001230.SZ | #fiRH 5 30.25% 45%-75% | No
002034.SZ HEREIA I 81.11% 45%-75% No
002266.SZ WrE 1 i 26.63% 45%-75% No
002973.SZ HrER B0y 26.27% 45%-75% No
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300140.SZ TREM 68.04% 45%-75% Yes

300815.SZ EARH 15.91% 45%-75% No

300867.SZ X IR 70.52% 45%-75% Yes

301305.8Z EIZpziEZ -3 55.69% 45%-75% Yes

301500.SZ KRR 55.31% 45%-75% Yes
Target Company | 60.57%

Note: The financial data selected for comparable companies and the Target Company
are taken from the 2024 interim report.

After screening based on the above criteria, 10 comparable companies that met the
criteria were obtained.

(3) Growth Stage Growth Potential Screening Criteria

It is difficult for analysts to quantify and accurately describe the specific stages and
growth indicators of each of the Comparable Companies, but considering that both the
Target Company and the Comparable Companies are listed companies, it is considered that
the Target Company and the Comparable Companies are at the same growth stage and their
growth conditions are similar. Therefore, the number of Comparable Companies meeting

the criteria remains at 10.
(4) Operational Risk and Financial Risk Screening Criteria
The operating risk of the Target Company mainly derives from the impact of policies

related to the solid waste treatment industry, and the Target Company has a relatively high

gearing ratio, the details of which are as follows:

Company . . . . .
No. Abbreviation Operational Risk Financial Risk
Affected by relevant
policies of the solid Gearing ratio of
! Target Company waste treatment 63.66%
industry
China United Assets Appraisal Group Co., Ltd. 13T
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Note: The above financial risk data is calculated using the data as at 30 June 2024.

Since the selected Comparable Companies are in the solid waste treatment industry,
under the premise of normal operation, the operating risks are all affected by the market of
solid waste treatment industry and relevant industry policies, therefore, they all met the
screening criteria for operational risks. In terms of financial risks, given that the Target
Company’s gearing ratio was 63.66% on the benchmark date and accounting for potential
fluctuations, the screening criteria is that the gearing ratio should be between 50% to 70%.

The details of the screening based on the above criteria are as follows:

Screenin
Stock Gearing g Criteria | Criteria Met or
Code Stock Name Ratio — Gearing not
Ratio
Grandblue 0 50% to
600323.SH Environment 64.01% 0% Yes
1)
601033.SH ALy 58.78% 5%3 /to Yes
0
1)
601330.SH 50,3 7 62.69% > %ﬁ’) /to Yes
0
1)
601827.SH N7 55.00% > %ﬁ’) /to Yes
0
0
603568.SH GIEIENE 47.83% 52£/t° No
0
0
000035.SZ e lEiPN 61.38% > %ﬁ’, /to Yes
0
0
300140.SZ T REI R 55.14% 5%?,}0 Yes
0
0
300867.SZ %I 59.08% 5(7)0/‘; /t" Yes
0
0
301305.SZ HEELETN 44.16% 520/3;0 No
0
0
301500.SZ KRR 60.74% 5(7)0/‘; /to Yes
0
Target Company 63.66%

Note: The selected financial data of the Comparable Companies and the Target
Company are taken from data as at 30 June 2024.

Based on the above screening criteria, § Comparable Companies were identified.
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The Acquisition Price of the Proposed Acquisition of Canvest Environmental Protection Group Company Limited by Grandblue Environment Co.,
Ltd. » Reasonability Analysis ReportCanvest Environmental Protection

(5) Comparison of Business Structure

The business structure of the Target Company is described below:

. Percentage of revenue from WTE business to main
Company/Project business revenue
Target Company 93.48%

According to the above information of the Target Company, the details of the
screening, based on the WTE business revenue ratio being higher than 70% in the business

structure, are as follows:

Stock Name Percentage of Reyenue Screjeni'ng Criteria Met or

from WTE Business Criteria not

Grandblue Environment 51.30% above 70% No
KA 98.34% above 70% Yes
E4SRIpA) 100.00% above 70% Yes
IR 81.60% above 70% Yes

R AR 59.53% above 70% No
TREI 0.00% above 70% No
TR 71.91% above 70% Yes
K B 0.00% above 70% No

Target Company 93.48%

Note: The selected financial data of Comparable Companies and the Target Company

are taken from their 2023 annual reports.

Based on the aforementioned criteria, the screening resulted in 4 comparable listed

companies:
Stock Name Percentage of Revenue from WTE Business
TRy 98.34%
@) 100.00%
IR 81.60%
e R 71.91%
Target Company 93.48%

Note 1: The selected financial data of Comparable Companies and the Target

China United Assets Appraisal Group Co., Ltd. ZH15T
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Company are taken from their 2023 annual reports.

Note 2: The above WTE business (except for =& JG3 &) includes construction
revenue. = JCHF& did not include construction revenue to the revenue from WTE
business as its main business included water treatment business. If this factor is taken into
account, the revenue from the WTE business of =& ¥ & will account for no less than

71.91%.

(6) Comparison of Business Models

The main business of both the Target Company and the Comparable Companies is
WTE related operation, construction, etc., and their business models are consistent and
comparable.

(7) Screening of Final Comparable Companies

Based on each of the aforementioned screening criteria, 4 Comparable Companies

were finally identified as follows:

No. Stock Code Stock Name Main Business
1 601033.SH TR By WTE Business
2 601330.SH kIl WTE Business
3 601827.SH IR WTE Business
4 300867.SZ EITCIR WTE Business

2. Screening of Value Ratios

In order to further judge the applicability of different value ratios to the industry to
which the Target Company belongs, regression analysis was conducted on the correlation
between the market price of listed companies in the industry and net profit, net assets,
operating income and EV and EBITDA. During regression analysis, after screening using
the detailed classification of the Shenwan industry sector SW-Environmental Protection-

Environmental Governance-Solid Waste Treatment for the four Comparable Companies, a

China United Assets Appraisal Group Co., Ltd. ZH16T
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total of 34 Comparable Companies remained after the screening. The specific regression

analysis is as follows:

Linear Regression Analysis Results Table

Dependent Variables P EV
Independent Variables B E S EBITDA
Correlation Coefficients 0.81 0.86 0.55 0.94
Value Ratios P/B P/E P/S EV/EBITDA

Note: The regression analysis uses total revenue, net profit attributable to the parent
company, and EBITDA based on the trailing twelve months (TTM) data from the 2024
interim reports of the Comparable Companies. The net assets attributable to the parent
company are based on data from the 2024 interim reports, and the market capitalization is

based on the benchmark date’s market value.

As can be seen from the above, using net assets attributable to the parent company
(B), net profit attributable to the parent company (E) with market value, EBITDA, and EV
for regression analysis results in a good correlation between the independent and
dependent variables. Considering that companies within the industry of the Target
Company use different accounting policies for measuring intangible assets such as
franchise rights, resulting in varying proportions of franchise rights value, the book value
of net assets among companies is not entirely consistent. Therefore, using the P/B indicator
may lead to a certain bias in the results of the analysis. Thus, this analysis uses P/E and

EV/EBITDA as benchmark value ratios for analysis.

3. Analytic results of the comparable companies method

As the comparable companies selected in this analysis are A-share listed companies
and the Target Company is a Hong Kong listed company, there are certain liquidity
differences between the Hong Kong stock market and the A-share market, and therefore
relevant adjustments need to be considered.

For liquidity discounts, analysts refer to the new stock issuance pricing estimation
method to calculate, that is, the difference between the issuance pricing of the new stock
IPO of a listed company and the trading price after the stock is officially listed to study the
lack of liquidity discount. The specific situation is as follows:

China United Assets Appraisal Group Co., Ltd. LT
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The analysts first analyzed the difference in liquidity discounts between the IPO issue
price of waste-to-energy companies in the A-share and Hong Kong stock markets and the
closing prices on the 90th trading day, 120th day and 250th day after listing. The specific
situation is as follows:

The liquidity discount situation of A-share waste-to-energy companies is as follows:

Trad ;rad ;ll“lrad
Init | ing g ) g . | Liqui | Liqui | Liqui
ial . | closi | closi . . .
closi dity | dity | dity
Pri ng ng . . .
Date ng i . disco | disco | disco
Stock ce . | pric | pric
Stock name of pric unt unt unt
code . [Un eon |eon
listing it] |eon the | the for for for
RM | the 120t | 250¢ 90 120 250
B 90th h h days | days | days
d
Ay day | day
60103 | . 2024- ) )
3 SH Ky 01-18 16. | 159 | 159 - 1.70 1.30
' 20 |3 9 % %
60133 - 2018- 76.28 | 76.25 | 72.19
Rtz 32 |13.8 | 13.8 | 11.8
0.SH * @2 06-11 % % %
9 7 5 3
60182 | _ N 2020- 23.15 | 23.75 | 24.07
=R 6.8
7.SH B 06-05 4 8.90 (897 19.01 | % % %
30086 o 2020- 4192 | 31.39 | 37.67
oM R 19. 333 |28.1 |31.0
SZ 24 0 0 0
7.5 08 11 o 9 3 % % %

2 1 2000- 2. . .
6003 Grarlldb ue 000 66 175 1183 | 135 62.00 | 63.60 | 50.76
3.SH Environment 12-25 % % %

8 8 5 7
60120 . N 2017- 15.74 | 17.32 | .
0.SH iR 0331 20. | 24.1 |24.6 | 184 o o 10.24
' 34 |4 0 5 ° ° %
60356 2015- 79.51 | 81.50 | 66.30
HH A 11. . . 4
¢ SH (ELEEZNTS 0528 | ! ?5 0 go 9 23 0 0 0,
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00003 1994- 37.80 | 58.06 | 36.47
e .

5.87 (EES 04-08 (3) ? 1627 1930 |6.14 % % %

00088 | ,. N 1999- 40.80 | 33.08 | 62.04
JI S 0 [119 | 105 |18.6

sgz | B 03-19 |’ ? % % %

8 6 8 5

00203 JUR 2004- ) 431 34

457 N eI 15 08.96 12. [11.8 [125 [132 |1.69 o 09/

' i 00 |0 4 4 % ° °

30110 | .. .. 2022- i i i

957 NSy 0413 34. |272 |23.0 |250 |27.77 | 51.14 | 38.77

' 81 |4 3 8 % % %

30117 ‘ 2022- 38.19 |37.07 | 35.93

5.87 TR R 07-08 ;'8 6.18 | 6.07 |596 | % % %

Average value 33.54%

Note: Due to the short listing time of Grandtop Yongxing, there is no trading closing
price on the 250th day, so it is eliminated as an outlier.

The liquidity discounts of Hong Kong-listed waste-to-energy companies are as follows:

. Tra | Tra
Ini | Tra dine | din
. i
tial | ding g g Liqu | Liqu | Liqu
Pri . | closi | closi | . .. . .
closi n n idity | idity | idity
Stoc Date ce ng g- g- disco | disco | disco
[U .| pric | pric
k Stock name of nit | Pric con | eon unt | unt | unt
code listing | ) eon the | the for for for
R | the 90 120 250
120t | 250t
M | 90th h h days | days | days
d
B ay day | day
Canvest
1381 Environmental 2014- | 2.3 310 | 438 | 3.44 24.84 | 46.80 | 32.27
HK | mironmeria 1229 |3 |70 TP Loy | %
Protection
1257 | Everbright 2017- |54 1.82 | 11.76 | 29.04
5.50 | 6.12 | 7.61
HK | Environment 05-08 |0 % % %
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Average value 24.42%

To sum up, the difference in liquidity discount calculated based on A-share and Hong
Kong-listed waste-to-energy companies is 33.54%-24.42%=9.12%.

Subsequently, the analysts further analyzed the differences in liquidity discounts based
on the relationship between the IPO issue prices of comparable listed companies and the
Target Company screened in this analysis, and the closing prices on the 90th trading day,
120th day and 250th day after listing. The specific situation as follows:

The liquidity discounts of comparable companies are as follows:

Trad | Trad
., | Trad | ", .
Init | g | g | ing Liqui | Liqui
ial & | closi | closi | Liqui | d d
. | closi . dity dity
Pri ng ng dity . .
Date ng . . . disco | disco
Stock ce . price | price | disco
Stock name of price unt unt
code listin [Un on on on unt for for
& |it] the | the | for 90
the 120 250
RM 120t | 250t | days
90th days | days
B da h h
y day | day
60103 | Grandiop | com | a2 800 |- 170 | 1.30
3.SH Yongxing % %
60133 2018-| 3.2|13.8 |13.8 |118 | 76.28| 76.25| 72.19
0.SH | £ thah’] 06-11| 9|7 5 3 % % %
60182 2020- | 6.8 23.15 | 23.75| 24.07
7SH | ZisEFEE | oe-05| 4890 897|901 %| %] %
30086 B 2020- | 19.|33.3 |28.1 | 310 | 4192 | 31.39| 37.67
7.57 ESIRINGN 08-24| 34|10 9 3 % % %
Average 45.18%
value

Note: Due to the short listing time of Grandtop Yongxing, there is no trading closing
price on the 250th day, so it is eliminated as an outlier.

The liquidity discount of the Target Company is as follows:

Trad | Tradi | Tradi | Liqui | Liqui | Liqui
i dity | dity | dity
Initial | "2 . ne . ne .| di di di
Stock | Stock | Date of | Price | €losi | closin | closin ISCO | dIsCo | disco
code | name | listing [Unit] | ng g g
RMB | pric | price | price | for for | for
e on | on the | on the | 90 120 250
the |120th |250th | days | days | days

unt unt unt
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90th | day day
day

Canves

t

1381, | ™I | o014 24.84 | 46.80 | 32.27
" | nmenta X 233 [3.10 |4.38 |3.44 ' ‘ ‘

HK 1 12-29 % % %

Protect
ion

Averag

34.64%
e value

To sum up, the average liquidity discount level of comparable companies in this
analysis is higher than that of the Target Company, and the difference is 45.18%-
34.64%=10.54%.

It can be seen from the above that the difference in liquidity discounts between
comparable listed companies and the Target Company in this analysis is higher than the
difference in liquidity discounts calculated for A-share and Hong Kong-listed waste-to-
energy companies. In this analysis, the difference in liquidity discounts of 10.54% between
comparable listed companies and the Target Company was eventually used as the liquidity
discount adjustment value.

The value ratio of comparable companies is calculated based on the liquidity discount
adjustment value and the 100% equity value of comparable companies and the comparable
company value factor. The results are as follows:

Unit: RMB10,000

Comparab
C C bl
ompal'ly . | Liquidity-adjusted 100% omparabie le
No. | Abbreviati ) company value
on equity value P factor E company
P/E
1 TR A 1,303,521.66 70,327.39 18.54
2 grtan /) 514,977.92 56,825.01 9.06
3 BN Es78 1,274,670.39 119,931.13 10.63
4 EUMR | 257,928.62 15,574.47 16.56
Average 13.70
value
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Note: Comparable company value factor E = 2024 interim trailing twelve months
(TTM) net profit attributable to parent company, 100% equity value P is the market value
on the base day multiplied by (1-liquidity discount adjustment value).

Unit: RMB10,000

Comparable Comparable
Company e s )
No. Abbreviation Liquidity-adjusted EV Company Value | company
Factor EBITDA | EV/EBITDA
1 KLy 2,107,316.93 207,681.01 10.15
2 S SR | 1,692,119.67 171,270.78 9.88
3 =R 1,999,256.48 246,760.45 8.10
4 ZICIRR 669,954.49 70,776.41 9.47
Average value 9.40

Note: Comparable company value factor EBITDA = 2024 interim report trailing
twelve months (TTM) caliber EBITDA. EV calculation is calculated by multiplying the
base day market value by (1-liquidity discount adjustment value).

As can be seen from the table above, the average PE multiple of comparable
companies is 13.70. Based on the TTM net profit attributable to the parent company on the
base date of the Target Company, the value of 100% equity of the Target Company is
RMB11,891,233,400.

The average EV/EBITDA multiple of comparable companies is 9.40. Based on the
TTM caliber EBITDA of the Target Company on the base date and the Target Company’s
net liabilities and minority shareholders’ equity, the value of 100% equity of the Target
Company is RMB 11,534,663,000.

In this transaction, except for the 250,000 share options held by Lee Wing Yee Loretta,
all other share options are exercised. The total price corresponding to 100% of the equity
in this transaction is RMB11,157,994,200. The consideration for this transaction is lower
than the 100% equity value of the Target Company estimated based on the average PE of
comparable companies and EV/EBITDA multiples, which is prudent and reasonable.

(3) Comparative analysis with comparable transaction cases in the same industry

According to publicly disclosed information, analysts have not found information on
comparable transaction cases in the same industry publicly disclosed by listed companies
since 2022. Therefore, this analysis did not mainly adopt the comparable transaction case
method for analysis, but the analysts still reviewed the comparable transaction cases in the
same industry publicly disclosed by listed companies in historical years. The specific

China United Assets Appraisal Group Co., Ltd. 22T



The Acquisition Price of the Proposed Acquisition of Canvest Environmental Protection Group Company Limited by Grandblue Environment Co.,
Ltd. » Reasonability Analysis ReportCanvest Environmental Protection

situation is as follows:

Target Benchmark | Dynamic
Purchaser g Principal business y !
asset date PE
100% ) )
equity Domestic waste, environmental
IR of Vit protection and power generation 2020/8/31 18.77
R roject operation
2 S R
51% Waste incineration power generation,
NEE 7 equit};b environmental sanitati9n integration, 2020/6/30 6.73
of JIIf€ | environmental protection equipment
AR sales
100% Industrial waste heat power generation,
equity coal gangue power generation, waste

THEHIE of T K incineration power generation energy | 2020/7/31 21.12
technology development, consultation

IR .
and services
99.28%
A eqlfi;}’/ Inc?neration of domestic waste and ‘ 2020/7/31 13.19
of 1& agricultural waste for power generation
AR
100% : L
equity Domestic waste incineration,
BEIRFR L of BT cogeneration projects, food waste 2021/2/28 8.29
He treatment, etc.
Average value 13.62
The transaction 12.85

In this transaction, except for the 250,000 share options held by Lee Wing Yee Loretta,
all other share options are exercised. The total price corresponding to 100% equity of this
transaction is RMB11,157,994,200. The Target Company’s simulated merger net profit
attributable to the parent company from January to June 2024 is RMB437.6818 million.
Under the TTM standard, the simulated merger net profit attributable to the parent
company of the Target Company in 2024 is RMB868.1805 million, corresponding to the
PE of this transaction of 12.85.

To sum up, the PE multiple of this transaction is within the range of publicly disclosed
past cases of transactions in the same industry and lower than the corresponding average
level. The price of this transaction is prudent and reasonable.
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VI. Conclusion of Analysis

Based on the foregoing analysis, this report combines the privatization premium rates
of other Hong Kong listed companies, comparable companies in the same industry, and
past comparable transaction cases in the same industry to evaluate the rationality of the
acquisition price of the proposed acquisition of Canvest Environmental Protection Group
Company Limited by Grandblue Environment Co., Ltd.. We believe that the acquisition
price of the proposed acquisition of Canvest Environmental Protection Group Company
Limited by Grandblue Environment Co., Ltd. is reasonable.

VII. Notes of Special Matters

Special matter reminder means that under the premise that the analysis conclusion has
been determined, the analyst reveals relevant matters that have been discovered during the
analysis process that may affect the analysis conclusion, but are beyond the analyst's
professional level and ability to evaluate and estimate. We particularly remind users of this
report to pay attention to the impact of special matters on the analysis conclusions of this
analysis report.

1. The financial data of the acquisition target quoted in this analysis are extracted from
the simulated financial statement audit report issued by Huaxing Certified Public
Accountants LLP. The basis for simulation preparation is “to fully reflect the company's
performance during the reporting period of the assets proposed to be acquired by the offeror.
The pro forma financial statements have been prepared on the basis of the assumption that,
in order to fully reflect the company's performance of the assets to be acquired by the
Offeror during the reporting period, the abovementioned transaction arrangement has been
completed at the beginning of the reporting period (1 January 2022), and the recoverable
amount is presented in the pro forma financial statements under the heading of “Other
receivables - recoverable amount of assets to be disposed of”.

In addition to the above assumptions, the Company recognizes and measures, on a
going concern basis, transactions and events that actually occur during the financial
reporting period, in accordance with the Accounting Standards for Business Enterprises—
Basic Standards and various other specific accounting standards, application guidelines,
interpretations of the standards, and other relevant regulations (hereinafter collectively
referred to as Accounting Standards for Business Enterprises). The pro forma financial
statements are prepared on this basis in conjunction with the provisions of the China
Securities Regulatory Commission's Compilation Rules for Information Disclosure by
Companies Offering Securities to the Public No. 15 — General Provisions on Financial
Reports (2023 Revision).”

2. The purpose of the analysis in this analytical report is to provide fairness and
reasonableness verification for the pricing decision of the equity acquisition, which is
brought to the attention of the users of the report.
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3. As of the date of issuance of this analysis report, the company has not disclosed any
major flaws, major pending litigation and contingencies that may affect the analysis
through public channels. The conclusion of analysis has not considered the impact the
aforementioned matters have on the analytic conclusion.

4. The opinions in this report do not constitute advice, recommendation or
compensation to any third party. Our opinions are based on financial analysis, without
taking into account other factors such as business, legal, tax, regulatory environment, etc.,
and are only used for the purpose of this analysis by the Principal. This report also does
not make any comment on the equity of the Target Company after the completion or failure
of the acquisition.

The above special matters may have an impact on the results of this analysis. Users of
the analysis report are reminded to pay full attention when using it and use it appropriately.

In addition, users of the analysis report should not rely solely on it, but should make
their own independent judgment on the ownership status of the assets, the factors affecting
their value, and the related contents, and take them into account appropriately in their
economic actions.

VIII. Explanations of usage limitation of analysis report

(1) This report can only be used for the aims and purposes stated herein. At the same
time, the conclusions of this report reflect the current fair market value of the subject of
the analysis for the purposes of this analysis, determined in accordance with the principles
of the open market, and do not take into account the impact of collateral and security
matters that may be assumed in the future, as well as additional prices that may be paid by
special counterparties. Meanwhile, this analysis report takes no consideration the impact
of changes in national macroeconomic policies and natural forces and other force majeure
on asset prices. In the event that when there is any change in the foregoing conditions and
the assumptions of continuing as a going concern followed by this report, the conclusions
will generally be lapse. We do not assume any legal responsibility for the lapse of the result
of the Report arising from the change of these conditions.

The conditional precedent of this report is that this economic behavior conforms to the
relevant provisions of national laws and regulations, and has been approved by relevant
authorities.

(2) This analysis report can only be used by the users of the analysis report specified
in the report. The right to use the analysis report belongs to the Principal. Without the
permission of the Principal, the institution will not disclose it to others at will.

(3) The validity period of use of the analysis conclusion is one year, starting from 30
June 2024, the base date of analysis, to 29 June 2025.

(4) Without our consent and review, this analysis report may not be excerpted, quoted
or disclosed in the public media either in whole or in part, unless otherwise stipulated by
relevant laws and regulations and agreed by the parties concerned.

China United Assets Appraisal Group Co., Ltd. ZH25T
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IX. Reporting Day of Analysis

The reporting date of analysis is 20 November 2024.
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(Chinese version as published on the website of the Shanghai Stock Exchange)

i IR I IS AR 40

SRR

At B =

REETIE IR SN 4%

SEEDINES

FREATHRF (2024585 4164 S

R EE ML ERRIRAE
—OZuFE+—RA=1+H



ISR AT PR WSO B 30 AR s A IR A F O i ks« S FRIE M BTl

H %

. EEA. WEXERUABRIZZEEIT ........oooooo, 1

ZBHENER s 6
S SHRTEIE oo 6
T, MR ... 7
By BT s 8
7% PHTEEIL oo 19
B SFBUTBIRRBE ......ccooovv s 19

SR ESEERRPREBIREE ......ccoooo 21

BB ..o, 22

IR B 7 VAt R AT PR 2



ISR AT PR WSO B 30 AR s A IR A F O i ks« S FRIE M BTl

i 15 A i (0 3 PR 2 E AU I B AR
BB R BB 15
REMESHERS

RERMTIRS[2024]58 4164 S
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FERR AR BRATEZ R AENES, WHEMRERIDE
[RATHUKIEE FMRENBIRATRBWN SIS EEESTEIER
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WG HERRSINT:

— ZRA WEHNRUKRZ G

RRDITNEFRANBERNERNDEIRAET (LUITEER: "8k
ING" ), BB RNEFIMREDBIRAT (LUFERETR: "BFIMR").,

(—) ZEABREN
RNEER: HEMRRIDERAE
AR B ERATE(LH)
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K BARIRSS . AT R, BAREE., BRZR. AL, SR
TEEEIEIRSS, W, AR, BIRR. REERAHA, IMREH
RS, BRESHEBUEEIRAN A RRFEFRRANA; SREA
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T TRERIHARSS EFEKEBREEFIRS, TIEEERS, LIBEA
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HAEEERSS, RAVEEEE. (BREGEMEIUENTIRSN, FTElEn
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Cayman Islands

R ZHER: 2014-01-28

IE5ES: 1381.HK
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1R S5,
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SR JioT

2022 12 B 20234 12 B 2024 4E 6 B
B

T H A 31 H 31 H 30 H
W =it 414,670.70 489,859.55 530,732.26
BB = A it 1,899,859.73 1,966,939.02 1,944,940.17
B 2,314,530.43 2,456,798.56 2,475,672.43
WAt 360,305.67 448.838.82 457,781.12
A3 fm A it 1,163,268.84 1,146,841.58 1,118,136.51
RET 1,523,574.51 1,595,680.40 1,575,917.64
HB T RAT B R EHRE 762,364.99 825,672.57 862,380.23
A EB A 790,955.92 861,118.17 899,754.80
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WRILEHF R
SHUAAL: ITT

i H & #R 2022 4E 2023 4E 2024 4 1-6 B
— BAA 691,721.26 449,343.93 193,924.48
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RIESIEIBIRDEIRAT] 2024 £ 11 B 20 BASH (HIAE
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—. oEER

RRDHEERRZ 2024 & 6 H 30 H.

HEEARZEAEGESEESEREM ERER.

= 9EE

NRDHTR, WESRABKRLEDAT, EAMHINME, Bits®
RNAHIHIKERIRREL R FIHIT L DT R R DRI SR
T3

EEARSTT, BTFANEA AT, X E=HIRVEREERIIATE,
EENtEoITEERIrFRREE. EERNETEAR: FEE TR
FERARA. EfH7, JHATRBIESSRAILLRAYER. 28F
AFATLAFESEREN.

RIE_ LR, EERREIERIRAYSERRE RN AT 7 AT W EERT
#F, RERAHZILRITGEESEEERMENaNER. ERE
17A AT b EmABLAREREITI AT LA B = HIERITRIRZ B NS

BB VAl B AT B2 I



ISR AT PR WSO B 30 AR s A IR A F O i ks« S FRIE M BTl

AT

M. SRR

RRDITEE T LATRIR:

I RIREIBIRELAERZRNIRES, DT ARRIEZZIIREY
RBFMHFEIHIZRHITEE. XBBRIREDNRDHBLLHITI— TR
ERRIRIRRIL.

2 RREDD LRXBET, SIEDS ERZET, &k
MR, RIEREIREVE B HIBER RS E, LMET
XRHIRE. RIERER BB EHIEERIFIRT.

3. RIRMEEMNSRIFAZEEN, ERFCRIMNEAET, ZREER
Ir, FERERE TR DR EERTFHERNIEISHE RIGEEE,
FEEOESREUELRE, IS ERER . WTEVHSEREELR
FEME, BEBEZBERIRIAEMERRISIN. ME, B, MREFERH
A, BEERRTERRIE EER.

4. RIRALLAE). ZOFATHSRIKERSE., Hf. <8, TN
IMEFIRTAVEERIFA. IHIRICEEEXER

S EAFHRETUR, DTER—REE.

BB VAl B AT B2 BT



ISR AT PR WSO B 30 AR s A IR A F O i ks« S FRIE M BTl

h. otridiE

(—) SHtBRIABURMENHELS T

X3 Z, WESRABRLEHAT, KW5chHEBIERISAGHRA
Bit. WENRZRIELSE_LK T LWERERIBEIMIRD, 12
Wrepk/E i TIRHIRME, EARRRZZRT —RHIIHNRZHITH. TR
DITERRZZRBN BN SEME—RHIEFAB N BN BT
TRAD TR AR RZZINTE R A G .
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FRFEERIE, NRIWVEUZZRINMEREERE, G,
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7

N
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% Uk 1 7 £ 64 4 2% Renewable Electricity ¥ 4T i1k, 3£it 16 Z# M £
wNE, PP RAFKENFHREFELAZEHRRARAE LHL
AEK 7, 5EBXBRRK, EHLTHEMEATLT ER EFAE, Hit
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GBS Tk, fFhE T IR-TEIEE-ERIEETL, &7
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AR EFAE, BERERAT:
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301049.87 | RS -10,704.14 7 FS
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WAE F R AR % 5 5 B 1t 26 KT A F .
(1) A HLAE 5 1 0 i
o T 2t % 2023 40\ 498,016.00 7T, BT 7,388 A, RIEBEXK
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H 1. BRE SoKA A FHER
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BEFUHVIXT U NE, AERERWT:

HrAUAR A bR AT E A AR N E], MR LR AR R ik E,

IERAES | ERARR | RTEE | BN ) | IR | GEdkbanE | R S bR
600217.SH | W &IL 2789 377,444.73 KA KA &
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HR BT P PR SE A R A F] #1071




ISR AT PR WSO B 30 AR s A IR A F O i ks« S FRIE M BTl

WEHAES | R R | RTEE | BN i) | IR | fEdkbadE | R e bR
601330.SH | Zrtazh /) 3466 347,454.21 KA KAl =
601827.SH | =I&¥fF1E 3216 617,812.51 KA KA P
603568.SH | fHiEIIF{R 3424 724,482 .49 KA KAl &
603588.SH | FEiREIMNIE 5713 1,365,716.52 KA KA &
000035.8Z | KM 19437 558,437.05 KA KAl &
000885.8Z | iK1 4032 617,681.43 KA KAl &
001230.8Z | FhikIfiH 35287 151,572.87 KA KA A e
002034.SZ | HEREIIE 2577 322,769.78 KA KA &
002210.8Z | KE[EHFx 239 27,427.33 INTY KAl =
002266.8Z | WiE ik 6656 1,990,747.62 K KAl =
002973.8Z | HrER M1 54854 389,088.52 KA KAl &
300140.8Z | TifAEIIE 4632 583,742.92 KA KA &
300779.8Z | HEHIAE 797 115,913.89 R KA A =
300815.8Z EAH 91929 663,752.08 KA KAl &
300854.8Z | HZIAE 362 79,742.97 SRkt KA =
300867.8Z | EICIME 1565 171,690.86 K KAl =
301068.8Z | Kithifge 634 94,920.82 Y KAl i
301109.8Z | ZE{5 Metn 708 219,728.68 Hhi Ay KAl i
301175.8Z | HRIIAMR 893 147,833.08 7 KAl %
301265.8Z | 1R 485 61,877.69 w7t KA i
301305.8Z | BHIHERLE 1598 185,442.93 K KAl =
301500.8Z | KEFHRIE 4514 1,031,211.70 KA KA &

W 5 % 7388 418,596.44 KA

v RITEERE 2023 FEH, BRI 2024 56 H 30 H TTM H 25 .

(2) % B & 4 1F i i

W T T 9 PR G B G IR O e T

T H /A A KXt 5
[ 72 %7 M TSI e 60.57%
Wt E A ER=RANY, THERFEEIRTFEENR, EEHREL

5 i =

W15 R X & B RS R BT L 60.57%, AR AT
WNEERHZ AW HRFURAERTRAI S ERZAILT 45%-75%
X R 6y FT b b B SO R A R E T WA, B iR B E AT
WERERRT T oy B AT St — e R ik, EARE R T

g 11 s e T bR - e e
R R % AT Y L ”“ﬁﬁ*’;?# R R
600217.SH h A ER 12.39% 45%-75% 4
600323.SH N 48.88% 45%-75% &
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603568.SH e 66.47% 45%-75% I
603588.SH EREIN IS 43.10% 45%-75% 7
000035.SZ HEPR 66.56% 45%-75% =
000885.SZ I R AR 75.57% 45%-75% %5
001230.SZ R B 30.25% 45%-75% S
002034.SZ HEREFR 5% 81.11% 45%-75% S
002266.SZ Wi s 26.63% 45%-75% S
002973.8Z AR LA 26.27% 45%-75% S
300140.8Z TR 68.04% 45%-75% B
300815.SZ EARH 15.91% 45%-75% =
300867.SZ FETLHR 70.52% 45%-75% J=
301305.8Z B3 A 35 55.69% 45%-75% &
301500.SZ KB 55.31% 45%-75% 2
WX 5 60.57%
VE: AT ECAF] RSO R ST 55 e B E 2024 FErhRk LR
RIELAFEFRLEE, REFETENTHAEA 10 XK.

(3) Ak BT AC B K M B B K M A it
AT A5 ME DL A A i B - BT L B B A A BT A B B R AR K
Metgdr, EERFWENZ S AT EFas, Hibilyky
HEGEH BT RKNEAEE, REEAMN., FHILEEmERNT
B4 A 10 o
(4) 28 Qe B % R e & 47 ik
W Mg £ 28 Ko & BRIRT B EIGEAT AR X BOR 22, et
EEFIARERE, EREALLT:
75 AT ZEAR PEE
| x4 SHPGRIAPIARICR | e g1 e 63.66%

Al

e LIRS XS AR 2024 45 6 H 30 HARNE
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B R I 18 238 18, W4 RURe 7 T, 7 MO X & R VE H R T SRR 63.66%
WEM L, FR-FETEAZNE, FETENE” FHEELT 50%ZF
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HEZR AR W A4 FKR TR | RIRARE-T R | RS AR
600323.SH T 5 64.01% 50%% 70% &
601033.SH TR A 58.78% 50%% 70% &
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e ATEC A w) R WSO eses R ade vt 25 0 B E 2024 4F 6 30 H #ds .

R RERR G, BAKFARENT AT 8 Ko
(5) M %454 %F b

W3 & £ 45 A AT

G E| B3 R BV SN o 3278 LSS N Ee
WX % 93.48%

RERENE FRER, BHBLF T EREELFE SR
F 70%# 7k, BAERIT:

WE S5 44 K R B S URON 5 T i 6 b 1 JE 5 R ARIE
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— RS 81.60%
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T AT A E] S USOE N R TR 45 BEE 2023 SRR I4E .
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2 601330.SH SE) R Bl 5%
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4 300867.SZ X TEA R PR FE 5
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A E WA F SR, 5% . B LKL BV 5 EBITDA 2
1 648 22 4 34T BT U3 40 A 81 0940 7 BRI S 4B PUSRAT EL A B
BT RS SRR SW-TMR- TR ATE- B RS SRR A FHe S, R
ST 34 RALLAT), EAEASFERIT:
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APPENDIX II
PRO FORMA FINANCIAL STATEMENTS

(English translation for reference only. If there is any conflict or inconsistency between
the Chinese version and the English version, the Chinese version shall prevail.)
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Auditor’s Report on Pro Forma Financial Statements
HUA XING SHEN ZI NO. [2024]24009010012

TO ALL THE SHAREHOLDERS OF CANVEST ENVIRONMENTAL
PROTECTION GROUP COMPANY LIMITED:

I. AUDIT OPINIONS

We have audited the pro forma financial statements of Canvest Environmental
Protection Group Company Limited (hereinafter the “Canvest Environmental”) as
prepared in accordance with the basis of preparation as referred to in Note Il to the
accompanying pro forma financial statements, which comprise the pro forma
consolidated balance sheets and balance sheets of the parent company as at 31
December 2022, 31 December 2023 and 30 June 2024, and the pro forma
consolidated income statements and income statements of the parent company, pro
forma consolidated cash flows statements and cash flows statements of the parent
company, pro form consolidated statements of changes in shareholders’ equity and
statements of changes in shareholders’ equity of the parent company for 2022 and
2023 and the period from January to June 2024, together with the relevant notes to
the pro forma consolidated financial statements.

In our opinion, the accompanying pro forma financial statements give a true
and fair view of, in all material respects, the pro forma consolidated balance sheets
and balance sheets of the parent company as at 31 Decembre 2022, 31 December
2023 and 30 June 2024, and the pro forma consolidated financial results and cash
flows and financial results and cash flows of the parent company for 2022 and
2023 and the period from January to June 2024 in accordance with the basis of
preparation as referred to in Note Il to the pro forma financial statements.

Il. BASIS FOR AUDIT OPINIONS

We conducted our audit in accordance with the Auditing Standards for PRC
Certified Public Accountants. Our responsibilities under those standards are further
described in the section headed “Certified Public Accountants’ Responsibilities for
the Audit of the Pro Forma Financial Statements” in our report. We are
independent from Canvest Environmental in accordance with the Code of Ethics
for Chinese Certified Public Accountants (the “Code”), and we have fulfilled our
other ethical responsibilities in accordance with the Code. We believe that the audit

1



TP £ %2l % P CFF B 3% 0 4 k)

HUAXING CERTIFIED PUBLIC ACCOUNTANTS LLFP

hik: BME LA BN T HERL125 P L AEBEE-9# B,1F (Tel) : 0591-87852574 £ A (Fax): 0591-87840354
Add: 6- 9’1 Block B, 152 liudom, Road, Fuzhou, IUJl an, (hml Http://www. f jhxcpa. com i B 45 75 (Postcode) : 350003

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

I11. OTHER EXPLANATORY MATTERS

We draw the attention of the users of these financial statements to the
explanations as to the basis of preparation as referred to in Note Il to the
accompanying pro forma financial statements. These pro form financial statements
are solely prepared for the purpose of the proposed transaction involving the
restructuring of material assets. The content in this paragraph does not affect our
issued audit opinion.

IV. RESPONSIBILITIES OF MANAGEMENT AND THOSE
CHARGED WITH GOVERNANCE FOR THE PRO FORMA FINANCIAL
STATEMENTS

The management of Canvest Environmental (hereinafter referred to as “the
Management”) is responsible for preparing the pro forma financial statements that
give a true and fair view in accordance with the basis of preparation as referred to
in Note Il to the accompanying pro forma financial statements, while designing,
implementing and maintaining internal control measures required to ensure that the
pro forma financial statements are free from material misstatement, whether due to
fraud or error.

In preparing the pro forma financial statements, the Management is
responsible for assessing Canvest Environmental’s ability to continue as a going
concern, disclosing matters in relation to going concern, as appropriate, and
applying the going-concern assumption unless the Management intends to liquidate
Canvest Environmental, cease operations, or have no realistic alternative but to do
SO.

Those charged with governance are responsible for overseeing the pro forma
financial reporting process of Canvest Environmental.

V. CERTIFIED PUBLIC ACCOUNTANTS’ RESPONSIBILITIES FOR
THE AUDIT OF THE PRO FORMA FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether these pro
forma financial statements as a whole are free from material misstatement, whether
due to fraud or error, and to issue an auditor’s report that includes our opinion.

2
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Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with auditing standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
pro forma financial statements.

As part of an audit work in accordance with auditing standards, we exercise
professional judgment and maintain professional skepticism throughout the audit.
We also:

(1) Identify and assess the risks of material misstatement of the pro forma
financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

(2) Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion as to the effectiveness of such internal control.

(3) Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by the
Management.

(4) Conclude on the appropriateness of the Management’s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant
doubt on Canvest Environmental’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in these pro forma financial statements or,
If such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report.
However, further events or conditions may cause Canvest Environmental to
discontinue as a going concern.
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(5) Evaluate the overall presentation, structure and content of the pro forma
financial statements, and whether the pro forma financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

(6) Obtain sufficient appropriate audit evidence regarding the pro forma
financial information of the entities or business activities within Canvest
Environmental to express audit opinions on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the group
audit, and remain solely responsible for our audit opinion.

We communicate with the those charged with governance regarding, the

planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

Huaxing Certified Public PRC Certified Public Accountant :
Accountants LLP

PRC Certified Public Accountant :

Fuzhou, the PRC 20 November 2024



Pro Forma Consolidated Balance Sheet

Prepared by Canvest Environmental Protection Group Company Limited

Currency unit: RMB

Item Note 30 June 2024 31 December 2023 31 December 2022
Current assets:
Cash on hand and at bank V(D) 1,879,272,503.77 1,805,326,332.40 1,708,801,340.32
Held-for-trading financial assets - - -
Derivative financial assets - - -
Bill receivables - - -
Trade receivables V(D) 2,108,266,098.27 1,732,279,503.14 1,224,529,552.55
Receivables financing V(1) 1,418,732.58 - -
Prepayments V.(IV) 13,231,955.42 16,904,944.52 9,880,623.89
Other receivables V.(V) 480,777,284.23 487,376,538.66 320,711,721.73
Inventories V.(VD) 82,828,045.87 79,268,719.17 72,611,503.44
Contract assets V.(VID) 289,766,266.12 269,747,404.55 241,759,505.89
Assets held for sale - - -
Non-current assets due within one year - - -
Other current assets V.(VII) 451,761,689.11 507,692,010.79 568,412,754.99
Total current assets 5,307,322,575.37 4,898,595,453.23 4,146,707,002.81
Non-current assets:
Debt investments - - -
Other debt investments - - -
Long-term receivables - - -
Long-term equity investments V.(IX) 1,437,414,212.94 1,445,385,787.91 1,332,242,579.42
Other investments in equity instruments - - -
Other non-current financial assets - - -
Investment properties - - -
Fixed assets V.(X) 1,444,982,029.82 966,278,243.26 1,004,413,338.37
Construction in progress V.(XI) - 517,033,453.12 93,787,557.99
Right-ofuse assets V.(XID) - - 2,366,066.26
Intangible assets V(X111 13,550,050,440.87 | 13,680,097,584.25 |  13,336,725,076.57
Development expenditure - - -
Goodwill VXIV) 183,924,114.33 183,924,114.33 183,924,114.33
Long-term deferred expenses V.(XV) 12,785,829.02 13,471,988.06 19,651,079.64
Deferred income tax assets V.(XVI) 1,057,931.21 2,115,862.42 -
Other non-current assets V.(XVID) 2,819,187,178.99 2,861,083,160.18 3,025,487,519.84
Total non-current assets 19,449,401,737.18 | 19,669,390,193.53 |  18,998,597,332.42
Total assets 24,756,724,312.55 | 24,567,985,646.76 |  23,145,304,335.23

Person in charge of the entity:

Person in charge of accounting:

Person in charge of the accounting firm:




Pro Forma Consolidated Balance Sheet (Continued)

Prepared by Canvest Environmental Protection Group Company Limited

Currency unit: RMB

Item Note 30 June 2024 31 December 2023 31 December 2022
Current liabilities:
Short-term borrowings V.(XIX) 1,050,717,800.22 1,082,081,123.51 612,338,145.47
Held-for-trading financial liabilities - - -
Derivative financial liabilities - - -
Bill payables - - -
Trade payables V.(XX) 1,515,829,064.57 1,854,049,617.70 1,715,094,437.04
Receipts in advance - - -
Contract liabilities V.(XXI) 82,256,459.11 67,313,139.13 45,861,236.27
Employee compensation payable V.(XXI) 110,434,317.40 144,228,849.47 117,668,571.82
Taxes payable V.(XXIIT) 162,887,095.79 127,538,778.39 122,392,890.45
Other payables V.(XXIV) 135,844,217.18 74,239,888.07 69,861,073.96
Liabilities held for sale - - -
Non-current liabilities due within one year V.(XXV) 1,511,581,640.96 1,132,287,717.30 918,008,677.28
Other current liabilities V.(XXVD) 8,260,620.94 6,649,066.42 1,831,711.91
Total current liabilitics 4,577,811,21617 |  4,488,388,179.99 | 3,603,056,744.20
Non-current liabilities:
Long-term loans V.(XXVID) 10,164,972,663.25 |  10,438,482,639.89 |  10,620,424,978.17
Bonds payable - - -
Lease liabilities - - -
Long-term payables - - -
Estimated liabilities V.(XXVII) 14,094,830.46 11,934,846.88 10,563,207.12
Deferred income V.(XXIX) 163,975,723.19 169,546,403.79 180,687,765.00
Deferred income tax liabilities V.(XVI) 838,321,928.52 848,451,923.84 821,012,430.67
Other non-current liabilities - - -
Total non-current liabilities 11,181,365,145.42 | 11,468,415,814.40 |  11,632,688,380.96
Total liabilities 15,759,176,361.59 | 15,956,803,994.39 |  15,235,745,125.16
Sharcholders' equity:
Share capital V.(XXX) 19,462,192.27 19,462,192.27 19,462,192.27
Capital reserve V.(XXXI) 2,630,062,361.81 2,630,062,361.81 2,630,720,249.34
Less: Treasury shares V.(XXXID) 33,604,412.69 33,604,412.69 33,604,412.69
Other comprehensive income V.(XXXII) -13,547,850.59 -1,705,594.93 34,451,682.16
Special reserves V.(XXXIV) 31,616,988.65 19,482,352.80 -
Surplus reserve R - R
Undistributed profit VA(XXXV) 5,989,812,987.64 5,623,028,767.70 | 4,972,620,206.87
Total equity attributable to shareholders of 8,623,802,267.09 8,256,725,666.96 7,623,649,917.95
the parent company ’ ’ ’ > ’ ’ ’ ’ ’
Minority interests 373,745,683.87 354,455,985.41 285,909,292.12
Total sharcholders' equity 8,997,547,950.96 8,611,181,652.37 |  7,909,559,210.07
Total liabilities and sharcholders’ equity 24,756,724,312.55 | 24,567,985,646.76 |  23,145,304,335.23

Person in charge of the entity:

Person in charge of accounting:

Person in charge of the accounting firm:




Pro Forma Consolidated Income Statement

Prepared by Canvest Environmental Protection Group Company Limited

Currency unit: RMB

Item Note January-June 2024 2023 2022
1. Total operating income 1,939,244,777.71 4,493,439,260.70 6,917,212,627.96
Including: Operating revenue V.(XXXVI) 1,939,244,777.71 4,493,439,260.70 6,917,212,627.96
11. Total operating costs 1,582,771,576.36 3,748,701,558.10 5,774,559,904.53
Including: Cost of sales V.(XXXVI) 1,014,819,005.07 2,668,695,575.14 4,772,062,555.55
Taxes and surcharges V.(XXXVI) 31,385,940.51 59,936,480.37 47,624,958.19
Selling expenses - - -
Administrative expenses V.(XXXVIID) 185,113,540.74 375,230,203.44 317,242,231.92
Research and development expenses V.(XXXIX) 23,492,279.07 44,162,615.16 43,815,040.01
Finance costs V.(XL) 327,960,810.97 600,676,683.99 593,815,118.86
Including: Interest expenses 314,305,871.45 599,844,502.13 511,276,958.51
Interest income 10,572,326.18 16,231,715.45 11,918,483.55
Add: Other income V.(XLI) 99,915,298.58 159,091,871.58 149,489,504.15
Investment income (loss stated with ") V.(XLII) 74,900,566.25 140,147,259.47 159,053,858.80
_ Including: Gain on investments in 72,870,474.26 138,477,945.56 159,053,858.80
associates and joint ventures
Gain on derecognition of financial assets measured _ _ _
at amortized cost
Gain on net exposure hedge (loss stated with “-”) - - -
Gain on change in fair value (loss stated with “-”) - - -
Credit impairment losses (loss stated with “-™") V.(XLII) -2,463,975.89 -5,892,565.78 -15,772,148.54
Asset impairment losses (loss stated with “-) V.(XLIV) -1,444,715.71 -8,981,313.06 -13,351,354.02
Gains on disposals of assets (loss stated with ) V.(XLV) 113,299.54 463,544.31 -99,931.23
111. Operating profit (loss expressed with “-”") 527,493,674.12 1,029,566,499.12 1,421,972,652.59
Add: Non-operating income V.(XLVI) 1,669,667.20 10,942,526.61 3,557,977.69
Less: Non-operating expenses V.(XLVII) 1,792,223.27 6,616,225.13 7,475,434.09
IV. Total profit (total loss expressed with “-”) 527,371,118.05 1,033,892,800.60 1,418,055,196.19
Less: Income tax expenses V.(XLVIID) 83,399,626.75 154,239,561.13 252,879,027.37
V. Net profit (net loss expressed with “-™") 443,971,491.30 879,653,239.47 1,165,176,168.82
(I) Classified by continuity of operations
!Nt proft from continuing operations 443,971,491.30 879,653,239.47 | 1,165,176,168.82
(net loss expressed with “-”) oo e o
2.Net profit from discontinued operations _ _ _
(net loss expressed with “-)
(I) Classified by ownership of equity
1.Net profit attributable to owners of the parent company 437,681,792.84 860,997,493.74 1,139,243,707.06
2.Gains and losses of minority shareholders 6,289,698.46 18,655,745.73 25,932,461.76
VI. Other comprehensive income, net of tax V.(XXXIII) -11,842,255.66 -36,157,277.09 -130,508,083.21
Other comprehensive income attributable to owners of 11.842.255.66 -36.157.277.09 -130.508.083.21
the parent company, net of tax ’ > 3 ’ > . ’ ’ ;
(I) Other comprehensive income not to be reclassified to _ _ _
profit or loss
() Other comprehensive income to be -11,842,255.66 -36,157,277.09 -130,508,083.21
reclassified to profit or loss ’ ’ : N > . ’ ’ ;
Other comprehensive income attributable to _ _ _
minority sharcholders, net of tax
VII. Total comprehensive income 432,129,235.64 843,495,962.38 1,034,668,085.61
Total comprehensive income attributable to owners of 425,839,537.18 824,840,216.65 1,008,735,623.85
the parent company
Total comprehensive income attributable to 6.289.698.46 18.655.745.73 25.932.461.76
minority shareholders ’ ’ 3 > ’ . ’ ’ :
VIII. Earnings per share
(1) Basic earnings per share (RMB/share) 0.18 0.35 0.47
(11) Diluted earnings per share (RMB/share) 0.18 0.35 0.47

Person in charge of the entity:

Person in charge of accounting:

Person in charge of the accounting firm:




Prepared by Canvest Environmental Protection Group Company Limited

Pro Forma Balance Sheet of the Parent Company

Currency unit: RMB

Item

Note

30 June 2024

31 December 2023

31 December 2022

Current assets:

Cash on hand and at bank

177,377,868.30

194,248,526.99

190,032,496.64

Held-for-trading financial assets

Derivative financial assets

Bill receivables

Trade receivables

Receivables financing

Prepayments

2,671,766.61

1,976,780.50

408,758.08

Other receivables

XVIL(I)

6,198,927,210.56

6,378,259,345.48

5,719,323,570.34

Inventories

Contract assets

Assets held for sale

Non-current assets due within one year

Other current assets

Total current assets

6,378,976,845.47

6,574,484,652.97

5,909,764,825.06

Non-current assets:

Debt investments

Other debt investments

Long-term receivables

Long-term equity investments

XVIL(IN)

945,461,817.43

945,461,817.43

945,461,817.43

Other investments in equity instruments

Other non-current financial assets

Investment properties

Fixed assets

Construction in progress

Right-of-use assets

Intangible assets

Development expenditure

Goodwill

Long-term deferred expenses

Deferred income tax assets

Other non-current assets

Total non-current assets

945,461,817.43

945,461,817.43

945,461,817.43

Total assets

7,324,438,662.90

7,519,946,470.40

6,855,226,642.49

Person in charge of the entity:

Person in charge of accounting:

Person in charge of the accounting firm:




Pro Forma Balance Sheet of the Parent Company (Continued)

Prepared by Canvest Environmental Protection Group Company Limited

Currency unit: RMB

Item

Note

30 June 2024

31 December 2023

31 December 2022

Current liabilities:

Short-term borrowings

1,017,485,715.68

1,061,145,115.35

601,628,194.23

Held-for-trading financial liabilities

Derivative financial liabilities

Bill payables

Trade payables

Receipts in advance

Contract liabilities

Employee compensation payable

2,899,864.07

1,205,895.49

Taxes payable

Other payables

79,987,165.69

9,998,257.89

9,708,113.87

Liabilities held for sale

Non-current liabilities due within one year

560,827,363.37

178,754,103.06

Other current liabilities

Total current liabilities

1,658,300,244.74

1,252,797,340.37

612,542,203.59

Non-current liabilities:

Long-term loans

2,454,812,400.16

2,823,581,656.02

2,809,036,576.05

Bonds payable

Lease liabilities

Long-term payables

Estimated liabilities

Deferred income

Deferred income tax liabilities

Other non-current liabilities

Total non-current liabilities

2,454,812,400.16

2,823,581,656.02

2,809,036,576.05

Total liabilities

4,113,112,644.90

4,076,378,996.39

3,421,578,779.64

Shareholders' equity:

Share capital

19,462,192.27

19,462,192.27

19,462,192.27

Capital reserve

3,047,767,064.38

3,047,767,064.38

3,047,767,064.38

Other comprehensive income

302,075,073.22

285,517,884.72

249,643,156.38

Special reserves

Surplus reserve

Undistributed profit

-157,978,311.87

90,820,332.64

116,775,449.82

Total sharecholders' equity

3,211,326,018.00

3,443,567,474.01

3,433,647,862.85

Total liabilities and shareholders' equity

7,324,438,662.90

7,519,946,470.40

6,855,226,642.49

Person in charge of the entity:

Person in charge of accounting:

Person in charge of the accounting firm:




Pro Forma Income Statement of the Parent Company

Prepared by Canvest Environmental Protection Group Company Limited

Currency unit: RMB

Item Note January-June 2024 2023 2022
1. Operating income XVIL (111 4,566,650.94 9,498,344.94 2,358,852.46
Less: Cost of sales XVIL (I1I) - - -
Taxes and surcharges - - -
Selling expenses - - -
Administrative expenses 33,015,447.10 78,028,693.26 62,677,320.63
Research and development expenses - - -
Finance costs 149,452,275.45 255,287,863.65 140,386,041.16
Including: Interest expenses 139,620,412.70 253,493,818.10 133,860,259.41
Interest income 1,662,744.16 2,358,071.32 557,514.76
Add: Other income - 8,992.00 86,985.61
Investment income (loss stated with “-”) XVIL (IV) - 508,443,035.70 422,382,067.58
Including: Gain on investments in associates and joint ventures - - -
Gain on derecognition of financial assets measured at amortized cost - - -
Gain on net exposure hedge (loss stated with “-) - - -
Gain on change in fair value (loss stated with “-”) - - -
Credit impairment losses (loss stated with “-”") - - -
Asset impairment losses (loss stated with “-”) - - -
Gains on disposals of assets (loss stated with “-”) - - 862.30
II. Operating profit (loss expressed with “-”) -177,901,071.61 184,633,815.73 221,765,406.16
Add: Non-operating income - - -
Less: Non-operating expenses - - -
111 Total profit (total loss expressed with “-”) -177,901,071.61 184,633,815.73 221,765,406.16
Less: Income tax expenses - - -
IV. Net profit (net loss expressed with *-”") -177,901,071.61 184,633,815.73 221,765,406.16
(I) Net profit from continuing operations (loss expressed with “-) -177,901,071.61 184,633,815.73 221,765,406.16
(II) Net profit from discontinued operations (loss expressed with “-”) - - -
V. Other comprehensive income, net of tax 16,557,188.50 35,874,728.34 291,358,676.65
(I) Other comprehensive income not to be reclassified to profit or loss - - -
(I1) Other comprehensive income to be reclassified to profit or loss 16,557,188.50 35,874,728.34 291,358,676.65
VI. Total comprehensive income -161,343,883.11 220,508,544.07 513,124,082.81

Person in charge of the entity:

Person in charge of accounting:

Person in charge of the accounting firm:




Pro Forma Consolidated Cash Flow Statement

Prepared by Canvest Environmental Protection Group Company Limited

Currency unit: RMB

Item Note January-June 2024 2023 2022
1. Cash flows from operating activities:
Cash received from salcs of products o rendering of services 1,796,338,224.13 | 3,492,090,628.02 |  3,463,315,220.15
Tax and surcharge refunds 72,430,706.54 146,410,245.71 134,304,555.94
Cash received relating to other operating activities V(XLIX) 17,951,926.87 76,588,731.99 32,523,478.57
Sub-total of cash inflows from operating activitics 1,886,720,857.54 | 3,715089,605.72 |  3,630,143,254.66
Cash paid for purchases of goods and services 419,503,061.11 784,352,612.61 1,764,509,163.80
Cash paid to and for cmployces 360,762,325.73 572,984,304.43 478,195,928.54
Taxes and surcharges paid 173,512,230.67 319,049,502.23 258,240,661.91
Cash paid for other operating activitics V.(XLIX) 108,186,867.00 243,096,878.81 298,388,765.00
Subtotal of cash outflows from operating activitics 1,061,964,484.51 1,919,483,298.08 | 2,799,334,519.25
Net cash flows from operating activities 824,756,373.03 1,795,606,307.64 830,808,735.41
I1. Cash flows from investing activities:
Cash received from return on investments 17,442,000.01 32,036,468.75 17,684,500.00
Cash received from gain on investment 65,250,000.00 87,835,423.86 41,429,826.03
Net cash received from disposals of fixed assets, intangible assets, 112.762.08 11.524.032.59 859.801.04
and other long-term assets ’ — ’
Net cash received from disposal of subsidiaries and other operating units - R R
Cash received from other investing activitics VAXLIX) 12,626,912.66 40,709,725.00 59,990,668.00
Subtotal of cash inflow from investing activitics 95,431,674.75 172,105,650.20 119,964,795.07
Cash paid for acquisition of fixed assets, intangible assets, and 584,793,045.02 1,226,614,107.97 1,134,766,311.16
other long-term assets ’ > ’ ’ ’ ’ ’ N
Cash paid for investments . 86,948,750.00 83,697,313.74
Net cash paid for acquisition of subsidiaries and other operating units - 15,548,000.00 -
Cash paid for other investing activities V.(XLIX) - 198,090,121.35 317,701,917.32
Sublotal of cash outflows from investing activities 584,793,045.02 1,527,200,979.32 1,536,165,542.22
Net cash flows from investing activitics 489,361,370.27 | -1,355,095,329.12 |  -1,416,200,747.15
II1. Cash flows from financing activities:
Cash received from investments by others 13,000,000.00 49,894,220.00 41,380,250.00
Including: Cash reccived by subsidiaries from minority sharcholders 13,000,000.00 49,894,220.00 41,380,250.00
Cash received from borrowings 1,665,162,221.91 1,968,191,177.03 | 5,240,370,439.12
Cash received from issuance of bonds - - -
Cash received from other financing activities V.(XLIX) 14,535,682.50 29,789,312.71 42,775,116.86
Sublotal of cash inflow from financing activitics 1,692,697,904.41 2,047,874,709.74 | 5324,525,805.98
Cash paid for debt repayment 1,625,398,799.36 1,521,035,237.21 3,769,500,358.42
Cash paid for distribution of dividends, profits or interest cxpenscs 308,231,879.30 814,643,827.71 642,144,452.16
Including: Dividends or profit paid by subsidiaries to minority shareholders - - -
Cash paid for other financing activitics VAXLIX) 14,918,458.52 41,725,401.28 113,656,873.27
Subtotal of cash outflow from financing activitics 1,948,549,137.18 | 2,377,404,466.20 |  4,525,301,683.85
Net cash flows from financing activities -255,851,232.77 -329,529,756.46 799,224,122.13
IV. Effect of changes in forcign exchange rates on cash and cash cquivalents 1,614,700.38 1,625,559.93 8,254,725.15
V. Net inercase in cash and cash cquivalents 81,158,470.37 112,606,781.99 222,086,835.54
Add: Opening balance of cash and cash cquivalents 1,711,797,865.05 1,599,191,083.06 1,377,104,247.52
VL. Closing balance of cash and cash cquivalents 1,792,956,335.42 1,711,797,865.05 1,599,191,083.06

Person in charge of the entity:

Person in charge of accounting:

Person in charge of the accounting firm:




Pro Forma Cash Flow Statement of the Parent Company

Prepared by Canvest Environmental Protection Group Company Limited

Currency unit: RMB

Item Note January-June 2024 2023 2022
L. Cash flows from operating activities
Cash received from sales of products or rendering of services - - -
Tax and surcharge refunds - - -
Cash received relating to other operating activities 292,318,162.71 79,803,873.71 159,900,554.67
Sub-total of cash inflows from operating activities 292,318,162.71 79,803,873.71 159,900,554.67
Cash paid for purchases of goods and services - - -
Cash paid to and for employees 5,823,627.28 1,213,919.61 1,129,140.18
Taxes and surcharges paid - - -
Cash paid for other operating activities 126,757,484.90 261,152,635.37 279,593,074.41
Subtotal of cash outflows from operating activities 132,581,112.18 262,366,554.98 280,722,214.59
Net cash flows from operating activities 159,737,050.53 -182,562,681.27 -120,821,659.92
1. Cash flows from investing activities:
Cash received from return on investments - - -
Cash received from gain on investment - 79,573,199.35 -
Net cash received from disposals of fixed assets, intangible assets, _ _ _
and other long-term assets
Net cash received from disposal of subsidiaries and other operating units - - -
Cash received from other investing activities 19,752,149.55 - -
Subtotal of cash inflow from investing activities 19,752,149.55 79,573,199.35 -
Cash paid for acquisition of fixed assets, intangible assets, i _ _
and other long-term assets
Cash paid for investments - - 6.48
Net cash paid for acquisition of subsidiaries and other operating units - - -
Cash paid for other investing activities - 30,872,693.71 30,543,308.89
Subtotal of cash outflows from investing activities - 30,872,693.71 30,543,315.37
Net cash flows from investing activities 19,752,149.55 48,700,505.64 -30,543,315.37
III. Cash flows from financing activities:
Cash received from investments by others - - -
Cash received from borrowings 682,732,249.42 1,189,440,425.37 3,230,995,100.54
Cash received from issuance of bonds - - -
Cash received from other financing activities - - -
Subtotal of cash inflow from financing activities 682,732,249.42 1,189,440,425.37 3,230,995,100.54
Cash paid for debt repayment 741,260,485.40 593,516,770.07 2,630,054,076.32
Cash paid for distribution of dividends, profits or interest expenses 140,025,210.35 461,204,848.50 373,924,371.87
Cash paid for other financing activities 524,012.75 6,452,464.14 50,113,878.86
Subtotal of cash outflow from financing activities 881,809,708.50 1,061,174,082.71 3,054,092,327.05
Net cash flows from financing activities -199,077,459.08 128,266,342.66 176,902,773.49
IV. Effect of changes in foreign exchange rates on cash and cash equivalents 1,907,340.23 3,749,583.75 13,921,982.15
V. Net increase in cash and cash equivalents -17,680,918.77 -1,846,249.22 39,459,780.35
Add: Opening balance of cash and cash equivalents 137,627,677.23 139,473,926.45 100,014,146.10
V1. Closing balance of cash and cash equivalents 119,946,758.46 137,627,677.23 139,473,926.45

Person in charge of the entity:

Person in charge of accounting:

Person in charge of the accounting firm:
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Canvest Environmental Protection Group Company Limited

Annotations on Pro Forma Financial Statements
(The following amounts are in RMB unless otherwise specified)

| Basic Information of the Company

() Company Overview

Registered Address: PO Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands.

Principle Place of Business in Hong Kong, China: 28/F, No. 9 Des Voeux Road West, Sheung Wan,
Hong Kong

Principle Place of Business in the Territory of China: 24/F, Yuefeng Plaza, No. 2 Sanyuan Road,
Nancheng District, Dongguan City, Guangdong Province

Principal Accounting treatment: Investment and holding. The operating affiliates are principally
engaged in the accounting treatment and management of waste incineration power plants, provision of
environment, sanitary and related services, and provision of integrated intelligent urban management
services.

(I1) Financial reporting period, approver of financial report and approval date of financial report
issuance

Financial reporting periods: 2022, 2023 and January to June 2024

This financial report was approved by the Company Management for issuance on 20 November 2024.

(111) Scope of pro forma consolidated financial statements

The scope included in the pro forma financial statements of the Company during the reporting period

is detailed in VIII. “Equities in Other Entities of these Annotations”.

I1. Basis of Preparation of the Pro Forma Financial Statements

() Background for preparation of the pro forma financial statements

Grandblue Environment Co., Ltd. proposes to approve the privatization of the Company in the form of
contract arrangement by Grandblue (Hong Kong) Environmental Investment Limited (hereafter referred to
as “Grandblue Hong Kong”), an indirectly controlled subsidiary of Grandblue Environmental, as the offeror

so that the Company will become a subsidiary of Grandblue Hong Kong and be delisted from the Stock
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Exchange of Hong Kong Ltd. (hereafter referred to as “this restructuring, this transaction or this
privatization”). For relevant details, please refer to the announcement of the Company dated 22 July 2024.
Based on the business need of the offeror, this transaction involves the sales arrangement for a series of
assets, as detailed below:

1. Sale of Canvest Yuezhan Environmental Management (Guangdong) Co., Ltd. (hereafter referred to
as “Yuezhan Environment”)

On 22 July 2024, Canvest Yuezhan Environmental Investment (Guangdong) Co., Ltd. (hereafter
referred to as “Yuezhan Investment”), a exclusively-owned subsidiary of the Company, signed an Equity
Transfer Agreement, with a third party, and Yuezhan Investment will sell its 100% equity in Yuezhan
Environment to the third party. Both parties agree that as of 19 July 2024, the base day for the equity value,
the transfer price for the equity of Yuezhan Environment is RMB130,390,697.44. The transfer price will be
deducted by the accounts payable by Yuezhan Investment to Yuezhan Environment, totaling
RMB31,355,201.73 (the actual accounts payable balance is RMB33,940,472.42 as of 30 June 2024). As of
the issuing date of this report, the aforesaid equity transfer price and accounts payable have been both settled.

2. Land sales

On 22 July 2024, Canvest Kewei Environmental Investment (Guangdong) Co., Ltd. (hereafter referred
to as “Canvest Kewei”), an exclusively-owned subsidiary of the Company, signed an Equity Transfer
Agreement with Best Approach Developments Limited (hereafter referred to as “Best Approach”), the
majority shareholder and parent company of the Company. The agreement stipulates that Canvest Kewei
will establish an exclusively-owned subsidiary (hereafter referred to as “SPV Company”), which, after
establishment, will accept the transfer of plot 1/5 located in 3 Neighborhood, Yuepu Town, Baoshan District,
Shanghai, China and buildings above ground (proprietorship certificate No.: Shanghai (2024) Baozi Real
Estate Proprietorship Certificate No. 015247 as of the signing date of the agreement) legally held by Canvest
Kewei now, and Canvest Kewei will transfer its 100% equity in the SPV Company to Best Approach in
accordance with the agreement. Both parties agree that both parties have, through mutual consultation,
determined the transfer price for the target equity is RMB134,993,590 in accordance with the appraisal result

of the target asset as determined in the Asset Appraisal Report with the base day of 10 July 2024 for the
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appraisal. Both parties agree that after the conditions precedent under the agreement are fulfilled, the transfer
and delivery of the target equity shall be completed prior to the delivery of this privatization, and Best
Approach shall pay the equity transfer price of RMB134,993,590 in full to the Company within 30 working
days after receiving the write-off price for the planned equity paid by Grandblue Hong Kong in cash (after
deducted by the retained accounts) (hereafter referred to as the “write-off price”).

3. Sales of office building

On 22 July 2024, Yi Feng Development Limited (hereafter referred to as “Yi Feng”), an exclusively-
owned subsidiary of the Company, signed an Equity Transfer Agreement with Best Approach. Whereas KK
VII (BVI) Limited and KK VIII (BVI) Limited (hereafter collectively referred to as “Hong Kong Office
Building Companies™), the wholly-owned subsidiaries of Yi Feng, own the commercial property located in
Hong Kong, Yi Feng will transfer its 100% equity in Hong Kong Office Building Company to Best Approach,
according to the provisions of the aforesaid Equity Transfer Agreement. Both parties agree that both parties
have, through mutual consultation, determined the transfer price for the target equity is RMB165,000,000 in
accordance with the appraisal result of the target asset as of 30 June 2024, the base day for appraisal. Both
parties agree that after the conditions precedent under the agreement are fulfilled, the transfer and delivery
of the target equity shall be completed prior to the delivery of this privatization, and Best Approach shall
pay the equity transfer price of RMB165,000,000 in full to the Company within 30 working days after
receiving the write-off price for the planned equity.

4. Sales of smart parking lot business

On 22 July 2024, the Company and Best Approach signed an Equity Transfer Agreement. Whereas
Canvest Technology Co., Ltd. (hereafter referred to as “Canvest Technology”), an exclusively-owned
subsidiary of the Company, indirectly holds the smart parking lot projects in multiple regions of China, the
Company will transfer its 100% equity in Canvest Technology to Best Approach in accordance with the
provisions of the aforesaid Equity Transfer Agreement. Both parties agree that both parties have, through
mutual consultation, determined the transfer price for the target equity is RMB30,000,000 in accordance
with the appraisal result of the target asset with the base day of 30 June 2024 for the appraisal. Both parties

agree that after the conditions precedent under the agreement are fulfilled, the transfer and delivery of the
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target equity shall be completed prior to the delivery of this privatization, and Best Approach shall pay the
equity transfer price of RMB30,000,000 in full to the Company within 30 working days after receiving the
write-off price for the planned equity.

(1) Basis of Preparation of the Pro Forma Financial Statements

To reflect in a comprehensive manner the Company’s results with the assets to be acquired by the
offeror during the reporting period, the pro forma financial statements assume that the aforesaid transaction
arrangements have completed the transfer and delivery of relevant assets and equities at the beginning of
this reporting period (1 January 2022), and the recoverable amounts are listed in “Other receivables -
Recoverable amounts of assets to be sold” in the pro forma financial statement.

In addition to the aforesaid hypothesis, the Company has, on the basis of going concern, confirmed and
measured the transactions and matters that have actually occurred during the financial reporting periods in
accordance with the Accounting Standards for Business Enterprises - Basic Standards, other various specific
accounting standards, application guides, standard interpretations and other relevant provisions (hereafter
collectively referred to as the Accounting Standards for Business Enterprises). On this basis, the Company
has prepared the pro forma financial statements according to the relevant provisions of the Rules on
Information Disclosure and Preparation by Companies Issuing Securities Publicly No.15 - General
Provisions on Financial Report (Revised in 2023) issued by China Securities Regulatory Commission.

(111) Going concern

The Company has the capacity to continue as a going concern for at least 12 months from the end of
the reporting period and has not identified any material matters that cast a doubt on its ability to continue as

a going concern.

I11. Significant Accounting Policies and Estimates

() Statement of compliance with the Accounting Standards for Business Enterprises

The pro forma financial statements prepared by the Company comply with the requirements of the
Accounting Standards for Business Enterprises and give a true and complete picture of the Company's pro

forma financial position, results of accounting treatment, changes in owners’ equities, cash flows and other
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relevant information.

(1) Accounting period

The accounting year of the Company coincides with a calendar year from 1 January to 31 December.

(111) Business cycle

The business cycle of the Company is 12 months.

(1V) Recording currency

The items of various entities of the Group in the financial statements are all measured in the general
currencies (functional currencies) in the major economic environments where these entities operate. The
functional currency of the Company is the Hong Kong dollar, and the reporting currency of the pro forma
financial statements is Renminbi.

(V) Determination method and selection basis for standard of importance

Item Standard of importance

Important accounts receivable with
accrual of bad debt reserve on a single

basis

Accounts receivable with a single accrual accounting for
more than 10% of the bad debt reserve for various accounts

receivable and in an amount above RMB20 million

Accounts receivable with an important
recovered or reversed amount of bad

debt reserve in current period

Accounts receivable with a single recovered or reversed
amount accounting for more than 10% of total amount of
various accounts receivable and in an amount above RMB20

million

Write-off of important receivables in

current period

Receivables with a single written-off amount accounting for
more than 10% of the bad debt reserve for various accounts
receivable and in an amount above RMB20 million

Material changes in book values of

contractual assets

A change in book value of the contract asset accounting for

more than 30% of the beginning balance of the contract asset

Important contract liabilities aged above

one year

Contractual liabilities aged above one year with a single
amount accounting for more than 10% of total contract

liabilities and in an amount above RMB20 million

Material changes in book values of

contractual liabilities

A change in book value of the contract liability accounting
for more than 30% of the beginning balance of the contract

liabilities

Important payables and other payables

Single account payable aged above one year/other payables

in an amount above RMB20 million
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Item Standard of importance

Important construction in progress Single project budget above RMB40 million

Contingent liabilities of single type accounting for more than
Important contingent liabilities 10% of total contingent liabilities and in an amount above
RMB40 million

The change/adjustment amount accounting for more than
Important contract change 30% of the original contract amount, and influencing more

than 1% of the total revenue in current period

A single investing activity that accounts for more than 10%
) ) o of the cash inflow or outflow received or paid in relation to
Important investing activity . ) o .
the investing activity and involves an amount above RMB40

million

A subsidiary that contributes more than 5% of the net assets

Important subsidiaries of the Group or more than 10% of the consolidated net profit
of the Group
A subsidiary that contributes more than 5% of the net assets
Significant non-wholly owned of the Group, or a single subsidiary with the minority equity
subsidiaries that contributes more than 1% of the net assets of the Group

and involves an amount above RMB40 million

A single investee receiving the long-term equity investment
with the book value contributing more than 5% of the net
assets of the Group and involving an amount above RMB40
Important joint ventures or associates million, or contributing more than 10% of the consolidated
net profit of the Group with its investment income or loss
under the equity approach to the long-term equity

investment.

An activity that doesn’t involve cash incomes and

) o ) expenditures in current period, delivers an influence of more
Material activities that do not involve )
) ) ) than 10% of the net assets on the current statements, or is
cash incomes and expenditures in )
) expected to produce a future cash flow impact that exceeds
current period ) ) )
10% of the total cash inflow or outflow in the corresponding

period

(V1) Accounting treatment for the business combination under common control and not under common
control

1. Business combination under common control: The assets and liabilities obtained by the Company
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in the merger shall be measured according to the book value of the assets and liabilities of the merged party
(including the goodwill formed by the acquisition of the merged party by the final controlling party) in the
consolidated financial statements of the final controlling party on the merger date. The difference between
the book value of net assets acquired in the merger and the book value of the consideration paid for the
merger (or the total face value of shares issued) is used to adjust the capital premium or share capital
premium in the capital reserve, and when the capital premium in the capital reserve is insufficient for offset,
it is used to adjust the retained earnings.

2. Business combination not under common control: On the purchase date, the Company shall measure
the assets and liabilities incurred or assumed as consideration for the merger at the fair value, and the spread
between the fair value and its book value shall be confirmed in the current profit or loss. If the merger cost
is greater than the fair value of the identifiable net assets of the acquired company in the merger, the
difference shall be confirmed to be goodwill. The Company confirms the shortfall of the merger cost below
the share in the fair value of the identifiable net assets of the acquiree acquired in the acquisition, and checks
the fair values of the assets and liabilities acquired in the merger and the fair values of the non-cash assets
or issued equity securities as the consideration for merger. If the check result indicates that the fair values
of various identifiable assets and liabilities are properly determined, the Company will record the shortfall
of the merger cost below the share in the fair value of the identifiable net assets of the acquiree obtained in
the merger in the non-operating revenue in the current period of merger.

If the business combination not under common control is realized by steps through multiple transactions,
the merger cost shall be the sum of the consideration paid on the acquisition date and the fair value of the
equity in the acquiree already held before the acquisition date on the acquisition date. The equity held in the
acquiree prior to the acquisition data shall be measured according to its fair value on the acquisition date,
and the difference between the fair value and the book value shall be confirmed as the investment income
for the current period. Other comprehensive incomes accounted with the equity approach to the long-term
equity investment in the acquiree held before the acquisition date shall be processed with the same basis as
that for the investee’s direct disposal of relevant asset or liability, and the shareholders’ equity confirmed

after changes in the shareholders’ equity of the acquiree other than net profit/loss, other comprehensive
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incomes and profit distribution shall be transferred to the current profit/loss on the acquisition date. For the
investment in other equity instruments of the acquiree held before the acquisition date, the fair value change
in other comprehensive incomes accumulated by the investment in the equity instrument prior to the
acquisition date shall be transferred to the retained earnings.

3. Treatment of relevant expenses in enterprise merger: Intermediary expenses such as auditing, legal
services, evaluation and consultation and other directly related administrative expenses incurred for the
business combination shall be included in current profits and losses when incurred, and the trading expenses
incurred by the equity or debt securities issued by the acquirer as consideration of the merger shall be
included in the initial confirmed amount of such securities.

(V1) Standard for judgment of control and method for preparation of consolidated financial statements

1. Standard for judgment of control and scope for preparation of consolidated financial statements

Control means that the Company has the power over the invested party, is entitled to variable returns
by participating in relevant activities of the invested party and has the ability to use its power over the
invested party to affect the amount of the returns. The Company uses the following factors to judge the
control over the invested party:

(1) Has the power over the invested party and the capacity to dominate relevant activities of the invested
party;

(2) Enjoys the variable returns to the invested party;

(3) Has the ability to use its power over the invested party to affect the amount of the returns.

Unless there are definite proofs proving that the Company can’t dominate relevant activities of the
invested party, the Company will have the power over the invested party in the following circumstances:

(1) Hold more than half of the voting rights of the invested party;

(2) Hold less than half of the voting rights of the invested party, but can control more than half of the
voting rights by means of an agreement with other holders of voting rights.

If the Company holds half or below of the voting rights in the invested party, but the Company judges

the voting right held by the Company suffices to dominate relevant activities of the invested party, the
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Company will be deemed to have the power over the invested party after considering the following facts and
factors in a comprehensive manner:

(1) Whether the voting rights held by the Company are bigger than or smaller than the shares in the
voting rights held by other investors, and the extent of decentralization of the voting rights held by other
investors;

(2) Potential voting rights of the invested party held together with other investors, such as convertible
corporate bonds and exercisable stock warrants;

(3) Rights derived from other contract arrangements;

(4) Previous exercise of voting rights of the invested party as well as other related facts and conditions.

The Company assesses the variability of returns based on the essence of the contract arrangement,
instead of the legal form of returns.

If the Company exercises the decision-making right in the capacity of the person assuming primary
responsibility, or another party owns the decision-making right but exercises the decision-making right in
the capacity of the proxy of the Company, this indicates the Company controls the invested party.

Once a change in relevant fact and condition leads to a change in relevant elements involved in the
definition of control, the Company will reassess the control again.

The consolidation scope of the consolidated financial statements shall be determined on the basis of
control, which not only includes the subsidiaries determined in accordance with the voting right (or similar
right) itself or in combination with other arrangements, but also includes structured entities decided based
on one or more contract arrangements.

2. Merger procedure

The consolidated financial statements are based on the financial statements of the Company and its
subsidiaries and prepared in accordance with other relevant information.

The Company unifies the accounting policies and accounting periods adopted by the subsidiaries to
keep them consistent with those of the Company. When preparing the consolidated financial statements, the
Company observes the principle of importance and offsets internal correspondence, internal transaction and

equity investment items between the parent company and subsidiaries, and between subsidiaries.
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The equities, profit and loss attributable to the minority shareholders of a subsidiary shall be separately
presented under the owner's equity item in the consolidated balance sheet and the net profit item in the
consolidated income statement. If the current losses shared by the minority shareholders of a subsidiary
exceed the share enjoyed by the minority shareholder in the initial owner's equity of the subsidiary, the
excess shall be deducted from the minority interests.

(1) Increase in subsidiary or business

During the reporting period, if a subsidiary or business is added due to the business combination under
common control, the beginning balance of the consolidated balance sheet shall be adjusted in the preparation
of the consolidated balance sheet; the income, expenses and profits of the subsidiary or business from the
beginning of the current period of merger to the end of the reporting period shall be included in the
consolidated income statement in the preparation of the income statement; the cash flow from the of the
subsidiary or business from the beginning of the current period of merger to the end of the reporting period
shall be included in the consolidated cash flow statement in the preparation of the consolidated cash flow
statement. At the same time, relevant items in the comparative statement shall be adjusted, as if the
consolidated reporting entity after merger has been in existence since the time point when the ultimate
controller begins the control.

If an increase in subsidiary or business comes from the business combination not under common control
or other ways during the reporting period, the beginning balances will not be adjusted in the preparation of
the consolidated balance sheet. When the consolidated income statement is prepared, the income, expenses
and profits of the subsidiary and the business from the acquisition date to the end of the reporting period
shall be included in the consolidated income statement. When the consolidated cash flow statement is
prepared, the cash flow of the subsidiary from the acquisition date to the end of the reporting period shall be
included in the consolidated cash flow statement.

The Company prepares the consolidated financial statements with the amounts of the identifiable assets,
liabilities and contingent liabilities on the current balance sheet date determined on the basis of the fair
values reflected on the standalone financial statement of the subsidiary. If the merger cost is greater than the

fair value of the identifiable net assets of the acquiree in the merger, the difference shall be confirmed to be
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goodwill. If the merger cost is less than the fair value of the identifiable net assets of the acquiree in the
merger, the difference shall be confirmed to be the current profit and loss after review.

If the business combination not under common control is realized through multiple transactions step by
step, the equity held in the acquiree prior to the acquisition date shall be measured again according to its fair
value at the acquisition date in the consolidated financial statement, and the difference between the fair value
and the book value shall be recorded as the investment income for the current period. Other comprehensive
incomes accounted with the equity approach to the long-term equity investment in the acquiree held before
the acquisition date shall be processed with the same basis as that for the investee’s direct disposal of relevant
asset or liability, and the shareholders’ equity confirmed after changes in the shareholders’ equity of the
acquiree other than net profit/loss, other comprehensive incomes and profit distribution shall be transferred
to the current profit/loss on the acquisition date. For the investment in other equity instruments of the
acquiree held before the acquisition date, the fair value change in other comprehensive incomes accumulated
by the investment in the equity instrument prior to the acquisition date shall be transferred to the retained
earnings.

(2) Disposal of subsidiary or business

A. General treatment method

During the reporting period, if the Company disposes of subsidiaries or businesses, the income, expense
and profit of the relevant subsidiaries or businesses from the beginning of the period to the date of disposal
shall be included in the consolidated income statement, and the cash flow of the relevant subsidiaries or
businesses from the beginning of the period to the date of disposal shall be included in the consolidated cash
flow statement.

If the control over the original subsidiary is lost due to the disposal of partial equity investment or other
reasons, the Company shall, in the consolidated financial statement, measure the remaining equity again
according to the fair value on the date of losing the control. The balance of the sum of the consideration
obtained from the disposal of equity and the fair value of the remaining equity less the net assets of the
relevant subsidiaries attributable to the Company calculated from the acquisition date or merger date

according to the original shareholding proportion shall be recorded in the investment income for the period
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covering the date when the control is lost, and the goodwill shall be written down. Other comprehensive
incomes related to the original equity investment in the subsidiary shall be accounted with the same basis as
that for the investee’s direct disposal of relevant asset or liability, and the shareholders’ equity confirmed
after changes in the shareholders’ equity of the subsidiary other than net profit/loss, other comprehensive
incomes and profit distribution shall be transferred to the current profit/loss when the control is lost.

B. Disposal of equity step by step to loss of control

When the equity investment of subsidiaries is disposed of by the Company through multiple
transactions until the control is lost, if the transactions for disposal of equity investment in subsidiaries until
the loss of control rights belong to package transactions, the Company conducts accounting treatment by
taking each transaction as a transaction for disposal of subsidiaries and loss of control rights; However, the
difference between the disposal price and the share of the subsidiary's net assets corresponding to the
disposal investment before the loss of control right is recognized as other comprehensive income in the
consolidated financial statements, which will be transferred into the profit and loss of the current period
when the control right is lost.

If the terms, conditions, and economic impact of each transaction on the equity investment in the
subsidiary meet one or more of the following conditions, it usually indicates that the multiple transactions
should be accounted for as a package transaction:

(A) These transactions are achieved at the same time or the mutual effects on each other are considered,;

(B) A complete set of commercial results can be achieved with reference to the series of transactions
as a whole;

(C) Achieving a transaction depends on at least achieving one of the other transactions;

(D) One transaction recognized separately is not economical, but it is economical when considered
together with other transactions.

(3) Purchase of minority shares of subsidiaries

If there is a difference between the new long-term equity investment acquired by the Company as a
result of the purchase of minority shares and the share of identifiable net assets that the Company is entitled

to continuously calculate from the date of purchase (or merger) of the Subsidiary based on the new
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shareholding ratio, the capital premium or equity premium in the capital reserves in the consolidated balance
sheet is adjusted. Where the capital premium or equity premium in the capital reserve is insufficient to offset,
retained earnings are adjusted.

(4) Partial disposal of equity investment in subsidiaries without losing control

Without losing control, if there is a difference between the disposal price of partial disposal of the long-
term equity investment in the subsidiary and the share of net assets continuously calculated by the subsidiary
from the date of purchase or merger corresponding to the disposal of the long-term equity investment, the
capital premium or equity premium in the capital reserves in the consolidated balance sheet is adjusted.
Where the capital premium or equity premium in the capital reserve is insufficient to offset, retained earnings
are adjusted.

(VHI)Classification of joint venture arrangement and accounting treatment method of joint accounting
treatment

A joint arrangement is an arrangement that is jointly controlled by two or more parties. Joint venture
arrangements are classified into joint accounting treatment and joint ventures.

1.Joint accounting treatment means the joint venture arrangement in which the Company has the assets
and assumes the liabilities related to such arrangement. The Company recognizes the following items related
to the share of interests in the joint accounting treatment:

(1) The assets separately held by the Company and assets jointly held as recognized by its share;

(2) The liabilities separately assumed by the Company and liabilities jointly assumed as recognized by
its share;

(3) Income from selling the share of the Company in the output of the joint accounting treatment;

(4) Income from joint accounting treatment of the sold output as recognized by its share;

(5) The expenses separately incurred and expenses jointly incurred as recognized by its share;

2. A joint venture is a joint arrangement where the Company has rights only to the net assets of the
arrangement. The Company accounts for its investment in a joint venture in accordance with the equity
method of accounting for long-term investments.

(IX) Criteria for determining cash and cash equivalents
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When the Company prepares the cash flow statement, the cash on hand and the Company’s deposits
that can be used for payment at any time are recognized as cash. The investments with short maturity
(generally due within three months from the date of purchase), strong liquidity, easy conversion into known
amounts of cash, and little risk of value change are identified as cash equivalents. Restricted bank deposits
are not considered cash or cash equivalents in the statement of cash flows.

(X) Foreign currency business and foreign currency statement translation

1. Foreign currency transactions

When foreign currency transactions occur, the foreign currency amounts are converted into Renminbi
at the spot exchange rate on the transaction date. At the end of the reporting period, foreign monetary and
non-monetary items are processed as follows:

(1) Foreign monetary items are translated using the spot exchange rate at the balance sheet date. The
balance of exchange arising between the spot exchange rate on the balance sheet date and the spot exchange
rate on the initial recognition date or the previous balance sheet date shall be recorded into the current profits
and losses.

(2) Non-monetary items denominated in foreign currency that are measured at historical cost shall still
be converted at the spot exchange rate as of the transaction date, with no change in the functional currency
value.

(3) The foreign currency non-monetary items measured at fair value shall be translated at the spot
exchange rate on the date of determination of fair value, with the exchange gains and losses being recorded
into the current profits and losses or identified as other comprehensive income.

(4) Foreign exchange gains or losses, except those arising from foreign currency-specific loans related
to the acquisition or construction of assets qualifying for capitalization, which are capitalized as part of the
cost of the asset until it is ready for its intended use or sale, are recognized in profit or loss for the period.

2. Translation of foreign currency financial statements

(1) All assets and liabilities items in the balance sheet are translated based on the spot exchange rate
on the balance sheet date; owners' equity items other than "undistributed profit" are translated at a spot

exchange rate when accrued.
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(2) Revenue and expense items in the income statement are translated at a spot exchange rate at the
transaction occurrence date.

(3) The translation difference of foreign currency financial statements arising from the above-
mentioned translation shall be recorded in other comprehensive income. For disposal of overseas accounting
treatment, the translation difference as stated in the foreign currency financial statements relating to overseas
accounting treatment, is accounted for in the profit and loss account in the current period from owners' equity
items.

(4) The cash flow statement is translated using the spot exchange rate prevailing on the date of the cash
flows. Any impact of exchange rate changes on cash is presented as a separate adjusting item in the cash
flow statement.

(XI) Financial instruments

A related financial asset or financial liability shall be recognized when the Company becomes a party
to a financial instrument contract.

1. Classification, recognition and measurement method of financial assets

According to the Company’s business model of financial assets management and the contractual cash
flow characteristics of financial assets, the financial assets are classified into: The financial assets
measured at amortized cost, the financial assets measured at fair value with changes included in other
comprehensive income, and the financial assets measured at fair value with changes included in the current
profits and losses.

When financial assets are initially recognized, they shall be measured at their fair values. For the
financial assets measured at fair value through profit and loss, the related transaction costs shall be included
directly in the current profits and losses. For the financial assets or financial liabilities of other categories,
the related transaction costs shall be included in the initially recognized amount. If the receivables initially
recognized by the Company do not contain major financing components defined in the Accounting Standard
for Business Enterprises No.14 - Revenue, or the Company does not consider the financing components in
any contract with a term of less than one year as regulated by the Accounting Standard for Business

Enterprises No.14 - Revenue, the initial measurement shall be made based on the transaction price of the
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considerations expected to be entitled to collect.

(1) Financial assets measured at amortized cost

The Company’s business model for managing such financial assets is aimed to collect contract cash
flow, and the cash flow generated on a specific date is only the payment of principal and interest based on
the amount of outstanding principal. For such financial assets, the Company shall perform subsequent
measurements at the amortized cost by effective interest rate method. The gains or losses arising from
amortization or impairment shall be included in the current profits and losses.

(2) Financial assets measured at fair value with changes recorded in other comprehensive income

The Company’s business model for managing such financial assets is aimed at collecting and selling
contract cash flow, and the cash flow generated on a specific date is only the payment of principal and
interest based on the amount of outstanding principal. These financial assets are measured at fair value and
the changes thereof shall be included in other comprehensive income, but the impairment losses or gains,
exchange gains and losses, and interest income calculated by the effective interest rate method shall be
included in the current profits and losses.

For non-transactional equity instrument investments, the Company may, at initial recognition,
irrevocably designate them as financial assets measured at fair value with changes included in other
comprehensive income. Such designation is based on the individual investments, and relevant investments
fall within the definition of the equity instrument from the perspective of the issuer. The Company will
include the relevant dividend income of this type of financial assets into the current profits and losses, and
the changes in fair value into other comprehensive income. Upon the termination of recognition of financial
assets, the accumulated gains or losses previously included in other comprehensive income shall be
transferred out of other comprehensive income and transferred to the retained earnings, other than being
included in the current profits and losses.

(3) Financial assets measured at fair value through profit and loss

Except for the financial assets at amortized cost, and financial assets at fair value through other
comprehensive income, all the remaining financial assets are classified as the financial assets at fair value

through profit or loss. In addition, at initial recognition, part of the financial assets can be recognized by the
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Company as financial assets measured at fair value with changes included in the current profits and losses,
to eliminate or significantly reduce accounting mismatch. Such financial assets are subsequently measured
at fair value, and the change in fair value shall be included in the profit or loss for the period.

2. Classification, recognition, and measurement method of financial liabilities

At initial recognition, the financial liabilities of the Company are classified into financial liabilities
measured at fair value with changes included in the current profits and losses, and other financial liabilities.
For the financial liabilities measured at fair value through profit and loss, the related transaction costs shall
be included directly in the current profits and losses. For other financial liabilities, the related transaction
costs shall be included in the initially recognized amount.

(1) Financial liabilities measured at fair value with changes included in the current profits and losses

The financial liabilities measured at fair value with changes recorded in the current profits and losses
shall include transaction financial liabilities (including derivatives belonging to financial liabilities) and
financial liabilities designated as those measured at fair value through profit or loss.

Trading financial liabilities (covering derivative instruments falling into the category of financial
liabilities) shall be subsequently measured at fair value. Except for hedging accounting, changes in fair value
shall be included in current profits and losses.

At initial recognition of the financial liabilities of the Company, the amount of change in the fair value
of a financial liability which is designated as those measured at fair value through profit or loss due to change
in the Company’s own credit risks shall be included in other comprehensive income. Upon the termination
of recognition of such liability, the accumulative change in its fair value caused by the change of its own
credit risk included in other comprehensive income is transferred to retained earnings. Other changes in its
fair value shall be recorded in current gains and losses. If the treatment of the impact on the credit risk
change of the financial liabilities in the above manner will cause or expand the accounting mismatch in the
profit and loss, the Company will recognize all the gains or losses (including the changes in the Company’s
own credit risks) of the financial liabilities into the profits and losses of the current period.

(2) Other financial liabilities

Other financial liabilities except those caused by the transfer of financial assets that do not conform to
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the conditions for derecognition or continue to relate to the transferred financial assets and financial
guarantee contracts shall be classified as financial liabilities measured at amortized cost, which shall be
subsequently measured at amortized cost, and the gains or losses arising from derecognition or amortization
shall be included in the current profits and losses.

3. Method of determining the fair value of financial assets and financial liabilities

The fair value of a financial instrument that is traded in an active market is determined at the quoted
price in the active market. The fair value of a financial instrument that is not traded in an active market is
determined by using a valuation technique. The Company uses the valuation technique when it is applicable
under current conditions and there are enough available data and other information to support and the
technique should maximize the use of relevant observables. It chooses the inputs that are consistent with the
asset or liability's characteristics considered by market participants in the transaction of the relevant asset or
liability and makes the maximum use of relevant observable inputs. Unobservable inputs are used under the
circumstance that the relevant observable inputs cannot be obtained or are not feasible.

4. Principle of recognition and measurement method of financial asset transfer

Recognition of the transfer of financial assets

Status Recognition results

Nearly all the risks and rewards related to the ownership of the

financial assets have been transferred Derecognition of the financial asset

Waive its control over (recognition of a new asset/liability)

such financial assets

The Company neither transfers nor According to the extent of its
retains all the risks and rewards related L continuous involvement in the

. . . Not waive its control over ] ) )
to the ownership of the financial assets transferred financial asset, it shall

such financial assets ) )
continue to recognize the relevant

assets and liabilities

Nearly all the risks and rewards ) ) o ) ] ] )
) Financial assets will still be recognized, with the consideration
related to the ownership of the ) ) ] o
] ] ) received recognized as a financial liability
financial assets have been retained

The transfer of financial assets can be classified into entire transfer and partial transfer.

(1) If the transfer of a financial asset meets the condition for derecognition, the difference between the
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following two amounts shall be included in the current profits and losses, i.e., the carrying amount of
transferred financial asset as at the date of recognized termination, and the consideration received as a result
of the transfer of financial assets, and the sum of cumulative amount of fair value changes that originally
included in other comprehensive income (the financial assets involved in the transfer are the financial assets
measured at fair value and whose changes are included in other comprehensive income in accordance with
Avrticle 18 of the Accounting Standards for Business Enterprises No. 22 - Recognition and Measurement of
Financial Instruments).

(2) If part of a financial asset is transferred, and the part transferred satisfies the conditions for
derecognition in its entirety, the carrying amount of the financial asset in its entirety prior to the transfer
shall, as between the part whose recognition has already been terminated and the part whose recognition is
continued (in such cases, the retained service assets shall be regarded as part of the financial assets
continuing to be recognized), be apportioned on the basis of their respective relative fair values on the date
of transfer, and the difference between the following two amounts shall be included in the current profits
and losses, i.e., the carrying amount of derecognized part at the date of recognized termination, and the
consideration received as a result of the transfer of financial assets, and the sum of consideration of the
derecognized portion (include all new assets acquired less all new liabilities assumed), and the corresponding
portion of accumulated change in fair value originally recorded into other comprehensive income and
apportioned to the de-recognition component (the partial financial assets involved in the transfer are the
financial assets measured at fair value and whose changes are included in other comprehensive income in
accordance with Article 18 of the Accounting Standards for Business Enterprises No. 22 - Recognition and
Measurement of Financial Instruments).

Financial assets transferred will still be recognized in their entirety if they fail to satisfy the conditions
for termination of recognition, with the consideration received recognized as a financial liability.

5. Conditions for derecognition of financial liabilities

When the current obligations of a financial liability (or part of it) have been discharged, the recognition
of the financial liability (or that part of the financial liability) shall be terminated by the Company

accordingly. In case of any of the following situations:
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(1) If the Company transfers assets intended for repaying financial liabilities to an entity or establishes
a trust, but the obligation to repay the debt still exists, the financial liability should not be derecognized.

(2) By incurring a new financial liability, the Company (borrower) signs an agreement with a lender
to replace the original financial liability (or a part thereof). In case of substantially different terms of contract
therebetween, the Company stops recognizing the original financial liability (or a part thereof) and
recognizes the new financial liability.

If the recognition of the financial liability (or that part of the financial liability) is terminated, the
difference between the book value allocated to the derecognized part and the consideration paid (including
the transferred non-cash assets or the liabilities assumed) is included in the current profits and losses by the
Company.

6. Impairment of financial assets

(1) Method for recognizing provision for impairment

Based on the “expected credit loss model”, the Company conducts impairment accounting treatment
and recognizes the provision for the losses of financial assets (including receivables) measured at amortized
cost, the investments in debt instruments measured at fair value with changes recorded through profit and
loss, and the lease receivables. Apart from that, for contractual assets, loan commitments, and financial
guarantee contracts, provision for impairment shall be made and credit impairment losses shall be recognized
in accordance with the accounting policies described in this part.

The “expected credit loss” refers to the weighted average of the credit losses of financial instruments
weighted by the risk of default. The “credit loss” means the difference between all contractual cash flows
receivable by the Company under a contract and discounted at the original actual interest rate, and all cash
flows expected to be received, i.e., the present value of all cash shortages.

Apart from the purchased or originated credit-impaired financial assets, the Company, on each balance
sheet date, assesses whether the credit risk of relevant financial assets has increased significantly since initial
recognition. If the credit risk has not increased significantly since the initial recognition and has been in the
first stage, the Company measures its loss provision according to the amount equivalent to the expected

credit loss of the financial assets in the next 12 months. In the second stage, if there is a significant increase
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in credit risk since initial recognition but there is no credit impairment, the Company measures its loss
provision according to the amount equivalent to the expected credit loss of the financial assets throughout
the duration. In the third stage, if there have been credit-impaired financial assets since initial recognition,
the Company measures its loss provision according to the amount equivalent to the expected credit loss of
the financial assets throughout the duration. When assessing the expected credit loss, the Company gives
consideration to all reasonable and well-founded information about past events, current conditions, and
forecasts of future economic conditions that can be obtained without undue cost or effort as of the balance
sheet date, covering forward-looking information.

Expected credit losses over the next 12 months refer to anticipated credit losses resulting from potential
default events on financial assets that may occur within 12 months after the balance sheet date (or the
expected life of the financial asset if it is less than 12 months). These losses form part of the expected credit
losses over the entire duration.

For financial instruments with relatively low credit risks on the balance sheet date, the Company
assumes that their credit risks have not increased significantly since the initial recognition, and chooses to
measure the provision for loss based on the expected credit loss within the next 12 months.

For financial assets in Stage One and Stage Two, as well as those with lower credit risk, the Company
calculates interest income based on the gross carrying amount before impairment provisions and the effective
interest rate. For financial assets in Stage Three, interest income is calculated based on the amortized cost
after impairment provisions have been deducted and the effective interest rate.

The Company, based on the “expected credit loss model”, conducts impairment accounting treatment
for financial assets measured at amortized cost, receivables measured at fair value, and its changes are
included in other comprehensive income, investment in creditor's rights, contractual assets, and lease
receivables. Apart from that, for loan commitments and financial guarantee contracts, provision for
impairment shall be made and impairment losses shall be recognized in accordance with the accounting
policies described in this part.

For notes receivable, accounts receivable, and financing of accounts receivable, regardless of whether

there exist significant financing components, the Company always measures the loss reserve according to
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the amount equivalent to the expected credit loss in the entire duration. When it’s impossible to assess the
expected credit losses of a single financial asset based on reasonable costs, the Company will, according to
the feature of credit risks, classify them into different portfolios, measure the expected credit loss on a
portfolio basis, and determine the basis of the portfolios:

(D Notes receivable

Except for notes receivable for which credit risk is assessed separately, the Company will, according
to the common feature of accepter’s credit risks, classify notes receivable into different portfolios, measure

the expected credit loss on a portfolio basis, and determine the portfolios as follows:

Item The basis for determining the portfolio
Bank acceptance bills The accepter is a bank with low credit risk
Commercial promissory notes Classify by accepter’s credit risk

The note receivables that have objective evidence of impairment and which are applicable to a single
appraisal are subject to impairment tests separately to confirm their expected credit losses and to accrue
single depreciation reserves by the Company.

(@ Accounts receivable

Except for accounts receivable for which credit risk is assessed separately, the Company will, according
to the common feature of the customer's category and region, classify notes receivable into different

portfolios, measure the expected credit loss on a portfolio basis, and determine the portfolios as follows:

Item The basis for determining the portfolio

Related party portfolio within the consolidated|Receivables from related parties within the
scope consolidated scope

Combination of government customers Receivables from government customers

] o Receivables for benchmark electricity charges and
Portfolio of Electricity Sales Customers o )
renewable energy subsidies from the grid

General and Other Customer Portfolio Receivables from general and other customers

For accounts receivable classified into general customer portfolio and other customer portfolio, the
expected credit loss shall be calculated in light of the current conditions and forecasts of future economic

conditions, by referring to historical credit loss experience and preparing the comparison table between the
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accounts receivable and expected credit loss rate throughout the life.

The account receivables (for instance, receivables in dispute with the other party or involving litigation
or arbitration; and accounts receivable, etc., where there are obvious signs that the debtor may not be able
to fulfill the repayment obligation) which have objective evidence of impairment and which are applicable
to a single appraisal are subject to impairment test separately to confirm their expected credit losses and to
accrue single depreciation reserves.

(3 Receivables financing

Trade receivables financing reflects notes receivable and accounts receivable measured at fair value
with changes recognized in other comprehensive income as of the balance sheet date. For accounting
treatment, refer to Item (XI) of this accounting policy concerning financial assets measured at fair value with
changes recognized in other comprehensive income.

@ Other receivables

Except for other receivables individually assessed for credit risk, the Company categorizes other
receivables into different groups based on common risk characteristics such as the relationship with the
counterparty and the nature of the amounts due. The Company will measure the expected credit loss on a

portfolio basis and determine the portfolios as follows:

Item The basis for determining the portfolio
Other receivable portfolio 1 Interest receivable
Other receivable portfolio 2 Dividends receivable
Other receivable portfolio 3 Security deposit receivable
Other receivable portfolio 4 Accounts receivable and payable, and others

For other accounts receivable classified as portfolio, the Company measures the impairment loss as the
amount equivalent to the expected credit loss in the next 12 months or the whole duration, considering
whether the credit risk of other receivables has increased significantly since initial recognition.

Other receivables (for instance, other receivables in dispute with the other party or involving litigation
or arbitration; and other receivables, etc., where there are obvious signs that the debtor may not be able to

fulfill the repayment obligation) that have objective evidence of impairment and which are applicable to a
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single appraisal are subject to impairment test separately to confirm their expected credit losses and to accrue
single depreciation reserves.

(% Long-term receivables

The Company's long-term receivables include long-term advances.

The Company will measure the loss provision for the finance lease receivables arising from the
transactions regulated by Accounting Standards for Business Enterprises No. 21 - Lease, by the amount of
the expected credit loss throughout the duration.

For other long-term receivables, the Company determines expected credit losses at each balance sheet
date by considering historical default rates and reasonable forward-looking information or various external
actual and expected economic factors, based on the types of counterparties and risk exposures.

The Company measures the impairment loss of long-term receivables at the amount equivalent to the
expected credit loss in the next 12 months or the whole duration, considering whether the credit risk of such
receivables has increased significantly since initial recognition. Except for long-term receivables for which
credit risk is assessed separately, depending on their credit risk characteristics, they are classified into

different portfolios:

Item The basis for determining the portfolio

Long-term advance money Credit Risk Characteristics Based on Business Type

(2) Impaired financial assets

When one or more events that are expected to have an adverse effect on the future cash flows of a
financial asset occur, the financial asset is considered to have incurred credit impairment. Evidence of
impaired financial assets includes the following observable information:

A. The issuer or debtor suffers from serious financial difficulties;

B. The debtor violates the contract (for example, default or overdue payment of interest or principal);

C. The creditor makes a concession to the debtor which it will not make under any other circumstances
for the economic or contractual considerations in connection with the debtor’s financial difficulties;

D. The debtor is very likely to become bankrupt or go into other financial restructuring proceedings;

E. The financial difficulties of the issuer or debtor cause the disappearance of an active market for the
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transaction of financial assets;

F. Purchasing or originating a financial asset at a significant discount, where the discount reflects the
fact that a credit loss has occurred.

The occurrence of credit impairment on a financial asset may result from the combined effect of
multiple events, not necessarily from a single identifiable event.

(3) The credit-impaired financial assets purchased or originated

For purchased or originated credit-impaired financial assets, the Company only recognizes the
accumulative change in expected credit loss throughout the life of the assets after initial recognition as loss
allowance on the balance sheet date. On each balance sheet date, changes in expected credit losses over the
entire duration are recognized as impairment losses or gains in profit or loss for the period. Even if the
expected credit loss determined at the balance sheet date is less than the amount of expected credit loss
reflected in the initial estimated cash flows, the favorable change in expected credit loss is recognized as an
impairment gain.

(4) Criteria for judging whether the credit risks have increased significantly

When the default probability of a financial asset within the expected duration determined on the balance
sheet date is significantly higher than that in the initial confirmation, it suggests that the credit risks of the
financial asset have significantly increased. Except under special circumstances, the Company determines
whether the credit risks have increased significantly since initial recognition with the changes in default
risks within the next 12 months as a reasonable estimate of the changes in default risks throughout the
duration.

(5) Assessment method of expected credit losses of financial assets

The Company assesses expected credit losses on financial assets both individually and collectively.
Separate credit risk evaluation will be carried out for financial assets with significantly different credit risks
such as amounts due from related parties within the consolidated scope; amounts due from government
customers; amounts due from grid customers; amounts due from renewable energy subsidies; amounts due
from general and other customers, accounts receivable that there are obvious signs that the debtor may not

be able to fulfill the repayment obligation, etc.
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Except for the financial assets that are individually assessed for credit risks, the Company shall classify
the financial assets into different groups in view of the common risk characteristics, and assess the credit
risks on the basis of portfolio.

(6) Accounting treatment methods for impairment of financial assets

The Company shall calculate the expected credit losses of various types of financial assets on the
balance sheet date. The amount of increase or write-back of loss allowance formed as a result is included in
the current profits and losses as impairment losses or gains.

For the credit loss actually suffered by the Company, the financial assets should be confirmed by the
Company as unrecoverable, and the book balance of such financial assets will be directly reduced if it is
approved for write-off. When previously impaired financial assets are subsequently recovered, the reversal
of the impairment loss is recognized in profit or loss for the period of recovery.

7. Financial guarantee contract

A financial guarantee contract is a contract under which the issuer agrees to make specified payments
to compensate the contract holder for a loss suffered if the debtor fails to repay the debt according to the
original or modified terms of the debt instrument. The financial guarantee contracts shall be measured at
their fair values upon initial recognition. Financial guarantee contracts that are not designated as financial
liabilities at fair value through profit or loss are subsequently measured at the higher of the amount of
expected credit losses determined at the balance sheet date and the initial recognition amount less the
cumulative amortization calculated in accordance with revenue recognition principles.

8. Offset of financial assets and financial liabilities

Financial assets and financial liabilities shall be presented separately in the balance sheet and shall not
offset each other. However, where the following conditions are met simultaneously, the Company shall
present the net amount after the offset in the balance sheet:

(1) The Company has the legal right to offset the recognized financial assets and financial liabilities,
and such legal right is currently enforceable;

(2) The Company intends to complete the settlement on a net basis or to realize the financial assets and

pay off the financial liabilities simultaneously.
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9. Equity instruments

An equity instrument is a contract that evidences a residual interest in the assets of the Company after
deducting all of its liabilities. The Company’s issuance (including refinancing), repurchase, sales, or
cancellation of an equity instrument shall be accounted for as a change to equity. The Company does not
recognize changes in the fair value of equity instruments. Transaction costs of an equity transaction are
accounted for as a deduction from equity.

Various distributions made by the Company to holders of equity instruments (excluding stock dividends)
are treated as profit distributions, reducing owners' equity. The issuance of stock dividends does not affect
the total amount of owners' equity.

(XI1) Inventories

1. Classification of inventory

Company inventory consists of items held for sale in the course of business, work-in-progress, and
materials or supplies that will be consumed in the production process or provision of services. Raw materials
include environmental consumables, spare parts, fuel, and low-value consumables.

2. Valuation methods of acquired and delivered inventory

The inventories are initially measured at cost. When inventory is acquired, it is measured based on
actual cost, covering purchase cost, processing cost, and other costs. Borrowing costs that should be included
in inventory costs are accounted for in accordance with Accounting Standard for Business Enterprises No.
17 - Borrowing Costs. The cost of inventories invested by investors shall be determined by the value
specified in the investment contract or agreement, except that the value specified in the contract or agreement
is unfair.

Valuation method of delivered inventory: The weighted average method is adopted.

3. Inventory system of inventory

The perpetual inventory system is adopted. Inventory is regularly counted. Any discrepancies between
physical counts and book records must be investigated and resolved before the end of the reporting period.
Adjustments, subject to approval by the Board of Directors or Shareholders’ Meeting as per the Company’s

management authority, shall be made before the year-end closing.
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4. Amortization method of low-value consumables and packaging materials

Measured using a one-off write-off method.

5. Recognition standards and method of calculation for inventory falling price reserves

On the balance sheet date, the inventories shall be measured at the lower of the cost and the net
realizable value, and the provision for the decline in the value of inventories shall be included in the current
profit or loss if the cost of inventories is higher than the net realizable value thereof. If the factors influencing
the write-down of the inventory value have disappeared, resulting in a higher net realizable value of
inventories than their book value, the write-down amount will be restored and reversed within the amount
of inventory falling price reserves already accrued, and the reversed amount will be included in the current
profits and losses.

Net realizable value means the estimated selling price of inventory less the estimated cost to be incurred
by the time of completion, the estimated selling expense, and related taxes. Net realizable value of held-for-
sale commaodities, such as finished goods, goods-in-stock, and held-for-sale raw materials, during the normal
course of production and accounting treatment, shall be determined by their estimated sales less the related
selling expenses and taxes; the net realizable value of materials, which need to be processed, during the
normal course of production and accounting treatment, shall be determined by the amount after deducting
the estimated cost of completion, estimated selling expenses and relevant taxes from the estimated selling
price of finished goods; the net realizable value of inventories held for execution of sales contracts or labor
contracts shall be calculated on the ground of the contracted price. If an enterprise holds more inventories
than the quantity stipulated in the sales contract, the net realizable value of the exceeding part shall be
calculated on the ground of the general selling price.

The Company provides for inventory write-down on an individual inventory item basis. However, for
inventories associated with product series manufactured and sold in the same area, with the same or similar
end use or purpose, and which is difficult to measure separately from other items, the inventory falling price
reserves are consolidated and accrued. For the inventory that involves large quantities and low unit prices,
the inventory depreciation provision shall be accrued by the Company according to the inventory type.

(XI11) Contract assets
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1. Recognition method and criteria of contract assets

The contract assets refer to the right of the Company to receive consideration for transferring goods to
customers (and the right depends on factors other than the passage of time).

2. Determination method and accounting treatment method for the expected credit loss of contract assets

For contractual assets, regardless of whether they contain significant financing components, the
Company always measures the loss reserve according to the amount equivalent to the expected credit loss
in the entire duration. The amount of increase or write-back of loss allowance formed as a result is included
in the current profits and losses as impairment losses or gains.

The Company calculates the provision for contract assets on the balance sheet date. If the expected
credit loss is greater than the carrying amount of provision for impairment of contract asset, the Company
will recognize such difference as the impairment loss.

The Company will, on each balance sheet date, re-calculate the expected credit loss, and the resulting
reversal amount of loss allowance shall be recognized as impairment gain.

(XIV) Non-Current Assets Held for Sale, Disposal Groups and Discontinued Accounting treatment

1. Basis of classification into the non-current assets held for sale or disposal groups

An asset of which the book value is recovered mainly through sale (including exchange of non-
monetary asset of a commercial nature) rather than non-continuous use of a non-current asset or disposal
group is classified as a holding asset for sale. The specific criteria are met when all of the following
conditions are satisfied:

(1) Assets that are ready for immediate sale in the current circumstances in accordance with the practice
of selling such assets or disposal groups in similar transactions;

(2) The Company has made a resolution on a selling plan and obtained confirmed purchase
commitments, and the selling is predicted to be completed within one year (If required by relevant provisions
that selling shall only be made after approved by the relevant competent authority or supervision department
of the Company, such approval should have been obtained).

If the control over subsidiaries is lost due to the sale of investments in subsidiaries, whether or not the

Company retains part of the equity investments after the sale, when it meets the classification conditions of
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holding for sale, the investment in subsidiaries will be classified as held-for-sale as a whole in individual
financial statements of the parent company, and all assets and liabilities of subsidiaries will be classified as
held-for-sale in consolidated financial statements.

2. Accounting treatment method for the non-current assets held for sale or disposal groups

When the non-current assets or disposal groups held for sale are initially measured or re-measured on
the balance sheet date, if their book value is higher than the net amount after deducting the selling expenses
from the book value, the book value will be written down to the net amount after deducting the selling
expenses from the fair value, and the amount written down will be recognized as the impairment loss of
assets and included in the current profit or loss. At the same time, the impairment provision for holding for-
sale assets will be accrued. If the net amount of non-current assets held for sale or fair value minus sales
expenses increases on the subsequent balance sheet date, the previously written-down amount will be
restored and reversed within the amount of asset impairment loss recognized after being classified as held-
for-sale, and the reversed amount will be included in the current profits and losses The amount of asset
impairment loss recognized before being classified as held-for-sale shall not be reversed.

For the amount of asset impairment loss recognized by the disposal group held for sale, the book value
of goodwill in the disposal group is offset first, and then the book value of non-current assets in the disposal
group is offset proportionally For the subsequent write-back amount of asset impairment loss recognized by
the disposal group held for sale, the book value is increased proportionally based on the proportions of the
book value of each non-current asset (except for goodwill) in disposal groups.

Non-current assets held for sale and non-current assets in a disposal group held for sale are not
depreciated or amortized; Interest and other expenses of liabilities in a disposal group held for sale continue
to be recognized.

When the Company de-recognizes non-current assets or disposal groups held for sale, any previously
unrecognized gains or losses are recognized in profit or loss for the period.

When non-current assets or disposal groups no longer meet the criteria for classification as held for sale
and are thus reclassified, or when non-current assets are removed from a disposal group held for sale, they

are measured at the lower of:
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(1)The book value before it is classified as held-for-sale, and the amount adjusted according to the
depreciation, amortization or impairment that should have been recognized without being classified as held-
for-sale;

(2) Recoverable amount.

3. Criteria and Presentation Method for Discontinued Accounting treatment

Termination of business is a separately distinguishable constituent part that satisfies one of the
following conditions and that has been disposed of or classified by the Company as held for sale:

(1) Such component represents an independent main business or a separate main business area;

(2) Such component is part of an associated plan to dispose of an independent main business or a
separate main business area;

(3) Such component is a subsidiary acquired for resale.

For the discontinuing accounting treatment reported in the current period, the Company shall separately
present the profit and loss from continuing accounting treatment and the profit and loss from discontinuing
accounting treatment in the current income statement, and present the information previously presented as
the profit or loss from going concern as the profit or loss from discontinued accounting treatment during the
comparable accounting period in the income statement for the comparative accounting period.

(XV) Debt investments, and other debt investments

For debt investments and other debt investments, the Company determines expected credit losses at
each balance sheet date by considering historical default data and industry forward-looking information or
various external actual and expected economic factors, based on the types of counterparties and risk
exposures. For the determination method and accounting treatment method for the expected credit loss,
please refer to the provisions of Item (XI) of this accounting policy concerning financial instruments.

(XV1) Long-term equity investments

1. Criteria for judging joint control and significant influence

Joint control is the contractually agreed sharing of control of an arrangement, and exists only when
requiring the unanimous consent of the parties sharing control before making decisions about the relevant

activities of the arrangement. In assessing whether there is joint control, the Company first determines
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whether all parties or a portfolio of parties collectively control the arrangement. If all parties or a group of
parties must act together to direct the relevant activities of the arrangement, it is considered that all parties
or a group of parties collectively control the arrangement. Secondly, it is determined whether decisions about
the relevant activities of the arrangement require the unanimous consent of the parties that collectively
control the arrangement. Joint control exists only when the decision-making for the relevant activities
requires the unanimous agreement of the parties that collectively control the arrangement. If two or more
combinations of parties can collectively control an arrangement, it does not constitute joint control. When
assessing whether there is joint control, protective rights are not taken into account.

Significant influence refers to the investor’s right to participate in the decision-making of an invested
entity's financial and accounting treatmental decisions, but not to control or jointly control the formulation
of these policies with other parties. In determining whether the investor can exert significant influence over
the investee, the investor considers the voting rights held directly or indirectly in the investee, as well as the
impact of exercisable potential voting rights held by the investor and other parties, assuming their conversion
into equity interests in the investee. This includes the effects of warrants, share options, and convertible
corporate bonds issued by the investee. Investment is generally deemed to have significant influence over
the investee if any of the following conditions are met: (1) The investor has representation on the Board of
Directors or similar governing body of the investee; (2) The investor participates in the formulation of the
investee's financial and operating policies; (3) There are significant transactions between the investor and
the investee; @) The investor appoints management personnel to the investee; and (5) The investor
provides key technical information to the investee. Significant influence is generally presumed when the
investor holds, directly or indirectly through subsidiaries, more than 20% but less than 50% of the voting
rights in the investee.

2. Determination of initial investment cost

(1) Long-term equity investment formed by business combination

A. Business combination under the common control: Where the Company pays cash, transfers non-
cash assets or assumes liabilities, or issues equity securities as the consolidated consideration, the share of

the book value of the owner’s equity of the merged party in the consolidated financial statements of the final
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controlling party is taken as the initial investment cost of long-term equity investment on the combination
date. If the invested entity under the common control can be controlled due to additional investment and
other reasons, the initial investment cost of long-term equity investment is determined according to the share
on the date of merger of the book value of the net assets of the merged party in the consolidated financial
statements of the final controlling party after the merger. If there is a difference between the initial
investment cost of the long-term equity investment on the date of the merger and the book value of the long-
term equity investment before the merger plus the book value of the new share payment consideration on
the date of the merger, the capital premium or equity premium is adjusted, and if the capital premium or
equity premium is insufficient to offset, the retained earnings are offset.

B. Business combination not under the common control: The Company takes the merger cost
determined on the date of purchase as the initial investment cost of the long-term equity investment pursuant
to the Accounting Standards for Business Enterprises No. 20 - Business Combination. If the invested entity
not under common control can be controlled due to additional investment and other reasons, the sum of the
book value of the original equity investment plus the new investment cost is taken as the initial investment
cost calculated by the cost method.

(2) For long-term equity investments acquired other than through business combinations, the initial
investment cost is determined as follows:

A. The initial cost of a long-term equity investment obtained by cash payment shall be the purchase
costs actually paid. Costs, taxes, and other necessary expenses directly related to the acquisition of the long-
term equity investment are included in the initial investment cost.

B. Long-term equity investments acquired through the issuance of equity securities are recognized at
their initial investment cost, which is based on the fair value of the equity securities issued.

C. The initial investment cost of long-term equity investments obtained through non-monetary asset
exchanges is determined in accordance with Accounting Standards for Business Enterprises No. 7 - Non-
Monetary Asset Exchanges.

D. For long-term equity investments acquired through debt restructuring, the initial investment cost is

determined in accordance with Accounting Standards for Business Enterprises No. 12 - Debt Restructuring.
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3. Subsequent measurement and profit and loss recognition methods

(1) Cost method of accounting: Long-term equity investments that are capable of exercising control
over the investee are accounted for by the cost method. When the cost method is adopted, the cost of long-
term equity investments is adjusted by adding or recovering investments. For long-term equity investments
accounted for using the cost method, the Company shall recognize investment income based on the cash
dividends or profits declared and distributed by the investee. This excludes any cash dividends or profits
that have been paid but not yet distributed, which are included in the actual price or consideration paid at
the time of obtaining the investment. There is no distinction made regarding whether the recognized income
pertains to the net profit realized by the investee before or after the investment.

(2) Equity method of accounting: Long-term equity investments that are jointly controlled or
significantly influenced by the investee—excluding equity investments in associates, some of which may be
indirectly held through venture capital institutions, mutual funds, trust companies, or similar entities,
including investment-linked insurance funds—are measured by the company at fair value. This is applicable
regardless of whether the aforementioned entities have a significant impact on that portion of the investment.
The changes in the fair value of the indirectly held portion are recognized in profit or loss in accordance
with the relevant provisions of Accounting Standards for Business Enterprises No. 22 - Recognition and
Measurement of Financial Instruments, and are accounted for using the equity method. Upon the adoption
of the equity method of accounting, the Company recognizes investment income and other comprehensive
income in accordance with its share of net profit or loss and other comprehensive income realized by the
investee, and adjusts the carrying value of the long-term equity investment; the Company’s share of profit
or cash dividends declared by the investee reduces the carrying value of the long-term equity investment
accordingly. The Company shall adjust the carrying value of the long-term equity investment and recognize
changes in the owner's equity of the investee, other than net profit or loss, other comprehensive income, and
profit distribution, in owner’s equity. The Company recognizes a net loss incurred by an investee to the
extent that the carrying value of the long-term equity investment, along with other long-term equity interests
that substantively constitute a net investment in the investee, is written down to zero, except in cases where

the Company has an obligation to assume additional losses. If the investee subsequently realizes net profits,
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the Company shall resume recognizing gain-sharing amounts only after these amounts compensate for any
unrecognized loss-sharing amounts. In recognizing its share of the net profit or loss of an investee, the
Company shall adjust the net profit of the investee based on the fair value of the identifiable assets of the
investee at the time of investment acquisition, and shall recognize investment profit or loss on the basis of
the gains or losses on internal transactions between the Company and its associates and joint ventures
offsetting the gains or losses on internal transactions between the Company and its associates and joint
ventures. Losses arising from internal transactions between the Company and the investee are fully
recognized if they are classified as asset impairment losses in accordance with the provisions of the
Accounting Standard for Business Enterprises No. 8 - Impairment of Assets and relevant regulations. If the
investee adopts accounting policies and reporting periods that differ from those of the Company, the
financial statements of the investee shall be adjusted in accordance with the Company’s accounting policies
and reporting periods, and investment gains or losses shall be recognized accordingly.

For long-term equity investments in associates and joint ventures that have been held prior to the date
of initial implementation, if there is a debit balance related to the investment, it shall be amortized using the
straight-line method over the original remaining term, with the amortized amount recognized as profit or
loss for the current period.

(3) Upon the disposal of long-term equity investments, the difference between the carrying value and
the actual acquisition price is recognized as profit or loss for the current period. If a long-term equity
investment that is accounted for using the equity method is recognized in equity due to changes in the
investee’s ownership interest that are not related to net profit or loss, the portion of the investment previously
recognized in equity shall be transferred to profit or loss for the current period in proportion to the amount
of the investment disposed of. This transfer excludes any other comprehensive income arising from the re-
measurement of the investee’s net liabilities or changes in the investee’s net assets related to defined benefit
plans.

(XVI1) Investment Properties

Investment properties are real estate held to generate rental income, for capital appreciation, or both.

They primarily consist of leased land use rights, land use rights held for potential transfer after appreciation,
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and buildings that have been leased out. The Company initially measures investment properties at the actual
expenditures incurred for their acquisition or construction, provided that the Company can generate rental
income or capital appreciation related to the properties and that the cost of the investment properties can be
measured reliably.

For subsequent measurement, the Company applies the cost model to investment properties as of the
balance sheet date. Under the cost model, the Company measures, depreciates, or amortizes investment
properties in accordance with the provisions set forth in Item (XVI111) Fixed Assets and Item (XXI) Intangible
Assets of this accounting policy. An investment property shall be derecognized when it is disposed of or
permanently withdrawn from use, and no economic benefits are expected from its disposal. When the
Company sells, transfers, scraps, or destroys an investment property, the proceeds from the disposal, less
the carrying value and any related taxes, shall be recognized as profit or loss for the current period.

(XVII1) Fixed Assets

1. Conditions for recognition of fixed assets

Fixed assets are tangible assets with a service life of more than one fiscal year and are held for the
production of goods, provision of services, leasing or management.

2. Depreciation Method

Classification of fixed assets: The Company's fixed assets are classified as pipeline trenches, houses
and buildings, structures and other auxiliary facilities, machinery and equipment, transportation equipment,
electronic and other equipment, and steel pipes.

Depreciation of fixed assets is calculated using the straight-line method. Additionally, the depreciation
rate for each class of fixed assets is determined based on the asset's original cost, estimated service life, and

estimated residual value. The depreciation policy for fixed assets is as follows:

Category Service life Annual depreciation rate | Net residual value rate
Buildings and structures 7-28 3.39%-14.29% 0-5%
Structures and other

- . 3-5 20.00%-31.67% 0-5%
auxiliary facilities
Machinery and equipment 4-28 3.39%-25.00% 0-5%
Transportation equipment 5-8 11.88%-20.00% 0-5%
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Category Service life Annual depreciation rate | Net residual value rate

Electronic and other
) 3-5 20.00%-31.67% 0-5%
equipment

The Company reviews the service lives, estimated net residual values, and depreciation methods of
fixed assets at the end of each fiscal year.

(XIX) Construction in Progress

Construction in progress is measured at the actual costs incurred, which encompass all necessary
expenditures during the construction period, including borrowing costs that are to be capitalized until the
construction work reaches its intended state of use, along with any other related costs.

Construction in progress is transferred to fixed assets once it has reached a state suitable for its
intended use. The criteria for determining the state of intended use shall include one of the following:

(1) The physical construction (including installation) or production of the fixed assets has been fully
completed or substantially completed;

(2) Trial production or trial accounting treatment has been conducted, and the results indicate that the
asset can normally produce qualified products, or the outcomes of the trial accounting treatment
demonstrate that it can operate or conduct business normally;

(3) The amount of expenditures incurred for the purchased or produced fixed assets is minimal or has
virtually ceased;

(4) The fixed assets that have been purchased, constructed, or produced meet the design or contractual
requirements, or are in substantial conformity with those requirements.

The point at which construction in progress is carried forward to fixed assets for each category:
Category Carry-over to fixed assets

(1) The main construction works and ancillary works have been
substantially completed;

(2) The construction works have met the predetermined design
Buildings and structures requirements and have been completed and accepted by the surveying,
design, construction, and supervision units;

(3) They have been accepted by external departments, including fire

safety, land use, and planning;
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Category Carry-over to fixed assets

(4) If the construction works have reached the predetermined state of
usability but have not yet undergone the final account for the completion
of the construction works, they shall be transferred to fixed assets at an
estimated value based on the actual costs incurred from the date the
predetermined state of usability is achieved. This value shall then be

recognized as fixed assets.

(1) The relevant equipment and other ancillary facilities have been
installed;

) ) (2) The equipment is capable of maintaining normal and stable accounting
Machinery and equipment ) ) ] o
o ) treatment for a period of time following commissioning;
requiring installation and ) ) )
o (3) The production equipment is able to produce a stable output of
commissioning . . )
qualified products for a specified period; and

(4) The equipment has been inspected and accepted by asset management

personnel and end users.

(XX) Borrowing Costs

1. Recognition principles for capitalization of borrowing costs

Borrowing costs include interest, amortization of discounts or premiums and ancillary costs incurred in
connection with borrowings, as well as exchange differences incurred in connection with foreign currency
borrowings. Borrowing costs incurred by the Company that are directly attributable to the acquisition,
construction or production of assets eligible for capitalization shall be capitalized and included in the cost
of the relevant assets; other borrowing costs shall be recognized as expenses when incurred, based on the
amount incurred, and recognized as profit or loss for the current period.

Assets eligible for capitalization include property, plant and equipment, investment properties and
inventories that require a significant period of time to complete before reaching their intended use or saleable
condition.

Capitalization of borrowing costs begins when the following conditions are simultaneously met:

(1) Expenditures on assets have already been incurred. Asset expenditures include cash payments, the
transfer of non-cash assets, or the assumption of interest-bearing debts for the acquisition, construction, or

production of assets eligible for capitalization;
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(2) Borrowing costs have been incurred;

(3) Activities related to the purchase, construction, or production necessary to bring the asset to its
estimated usable or marketable condition have commenced.

2. Period in which borrowing costs are capitalized

Borrowing costs incurred for the acquisition, construction, or production of assets eligible for
capitalization are included in the cost of the asset until it reaches the state of intended use or saleability. If
there is an unusual interruption in the acquisition, construction, or production of an asset that lasts for more
than three consecutive months, the capitalization of borrowing costs shall be suspended and recognized as a
current expense until the acquisition, construction, or production of the asset recommences. The
capitalization of borrowing costs shall be discontinued once the acquired, constructed, or produced asset has
reached the state of intended use or saleability. Borrowing costs incurred after the assets have reached their
intended use or saleable condition are recognized directly in finance costs in the period in which they are
incurred.

3. Calculation of capitalized borrowing costs

During the capitalization period, the amount of interest capitalized for each accounting period
(including the amortization of discounts or premiums) is determined as follows:

(1) If special borrowings are obtained for the purpose of acquiring, constructing, or producing assets
eligible for capitalization, the amount to be capitalized shall be determined by the actual interest expense
incurred during the period of special borrowings, less any interest income derived from depositing the
unused borrowed funds in the bank or income generated from temporary investments.

(2) If general borrowings are utilized for the acquisition or production of assets eligible for
capitalization, the amount of interest to be capitalized on the general borrowings is calculated by multiplying
the weighted average of the cumulative asset expenditures that exceed the portion of special-purpose
borrowings by the capitalization rate of the general borrowings used.

(XXI) Intangible Assets

1. Service life and the basis for its determination, estimation, amortization method or review procedure

Intangible assets are measured at actual cost. The cost of an acquired intangible asset includes the
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purchase price, associated taxes, and any other expenses directly attributable to preparing the asset for its
intended use. When intangible assets are purchased on an installment basis, and the purchase price is deferred
beyond normal credit terms—essentially representing a financing arrangement—the cost of the intangible
asset shall be recorded as the present value of the purchase price. The cost of an intangible asset contributed
by an investor shall be determined in accordance with the value agreed upon in the investment contract or
agreement. If the agreed-upon value is deemed not to reflect fair value, the intangible asset shall be recorded
at its fair value. For intangible assets acquired through non-monetary asset exchanges, the initial investment
cost shall be determined in accordance with Accounting Standard for Business Enterprises No. 7 - Non-
Monetary Asset Exchanges. For intangible assets acquired through debt restructuring, the initial investment
cost shall be determined in accordance with Accounting Standard for Business Enterprises No. 12 - Debt
Restructuring. The recorded value of intangible assets acquired through the merger by absorption of
enterprises under common control is based on the book value of the entity being merged. In contrast, the
recorded value of intangible assets acquired through the merger by absorption of enterprises not under
common control is determined based on their fair value.

The Company shall analyze and determine the service life of intangible assets at the time of acquisition,
classifying them as either intangible assets with finite service lives or those with indefinite service lives.
Intangible assets with finite service lives are amortized over their estimated service lives from the time they
are available for use, utilizing an amortization method that reflects the expected manner of realization of the
economic benefits associated with the assets. If the expected manner of realization cannot be reliably
determined, the straight-line method of amortization shall be employed.

The amortization method, the basis for determining the service life, and the residual value rate shall be

established for each class of intangible assets with finite service lives as follows:

Basis for determining

Residual value rate

Category Amortization method
service life (%)
Legal life/registered
Land use rights Straight-line method |life of land use 0.00
certificates
Franchise right Straight-line method |Contractual life 0.00
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o Basis for determining | Residual value rate
Category Amortization method o
service life (%)
Pollutant discharge rights Straight-line method |Contractual life 0.00
Right to use software Straight-line method | Benefit period 0.00
Customer relationship and ) ) Benefit
) Straight-line method ) ) 0.00
contractual rights period/contractual life
] ) Benefit
Trademarks and patents Straight-line method ) ) 0.00
period/contractual life

The Company reviews the service lives and amortization methods of intangible assets with finite service
lives at the end of each year. If the service life and amortization method of intangible assets differ from
previous estimates, the Company shall change the amortization period and method accordingly.

Intangible assets for which the duration of future economic benefits cannot be determined are classified
as intangible assets with indefinite service lives and are not subject to amortization. The Company reviews
the service lives of intangible assets with indefinite service lives at each accounting period. If there is
evidence that an intangible asset has a finite service life, the service life is estimated and treated as described
above.

For details of the impairment test methods and the provision for impairment of intangible assets, please
refer to Item (XXI1) Impairment of long-term assets of this accounting policy.

2. Scope of research and development expenditures and related accounting treatment

R&D expenditures are costs directly associated with the enterprise's research and development
activities, including remuneration for R&D personnel, direct input costs, depreciation and long-term
amortization costs, design costs, equipment debugging costs, amortization of intangible assets, outsourced
research and development costs, and other related expenses. R&D expenditures are summarized and
calculated on the premise that the relevant resources have been actually invested in R&D activities. These
expenses comprise both expensed research and development costs and capitalized development expenditures.

The criteria for distinguishing between research phase expenditures and development phase
expenditures in a research and development project are as follows: research phase expenditures refer to costs

incurred for original investigations aimed at acquiring and understanding new scientific or technological
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knowledge; development phase expenditures refer to costs incurred for applying research results or other
knowledge to plans or designs for the production of a new or materially improved material, device, or system
prior to its commercial production or use.

Expenditures on intangible assets developed in-house during the research phase of a research and
development project are recognized in profit or loss when incurred. Expenditures incurred during the
development phase of a research and development project shall be recognized as an intangible asset only if
the following conditions are simultaneously met:

(1) It is technically feasible to complete the intangible asset so that it can be utilized or sold;

(2) There is a clear intention to complete the intangible asset and to use or sell it;

(3) The manner in which the intangible asset shall generate economic benefits is demonstrated,
including evidence of a market for the products produced by applying the intangible asset or a market for
the intangible asset itself; additionally, its usefulness should be established if it is intended for internal use;

(4) Supported by sufficient technical, financial and other resources to complete the development of the
intangible asset and the ability to use or sell the intangible asset;

(5) Expenditures attributable to the development phase of the intangible asset can be measured reliably.

No further adjustments are made for development stage expenditures that have been expensed in prior
periods.

(XXII) Impairment of Long-term Assets

Long-term assets, including long-term equity investments, investment properties measured using the
cost model, property, plant and equipment, construction in progress, intangible assets, and right-of-use assets,
are subject to impairment testing if any indications of impairment exist at the balance sheet date. If the results
of the impairment test reveal that the recoverable amount of an asset is less than its carrying amount, a
provision for impairment is recognized, and an impairment loss is recorded for the difference. The
recoverable amount is defined as the higher of the asset's fair value less costs of disposal or the present value
of the estimated future cash flows associated with the asset. The recoverable amount is defined as the higher
of the asset’s fair value less costs of disposal or the present value of the estimated future cash flows

associated with the asset. Provision for asset impairment is calculated and recognized on an individual asset
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basis. If estimating the recoverable amount of an individual asset proves difficult, the recoverable amount is
determined for the asset group to which the asset belongs. An asset group is identified as the smallest group
of assets that can generate cash inflows independently.

Goodwill is tested for impairment at least annually, at year-end. The Company performs goodwill
impairment testing. The carrying amount of goodwill resulting from a business combination shall be
allocated in a reasonable manner to the relevant asset groups from the date of acquisition; For goodwill that
is difficult to allocate directly to specific asset groups, it shall be allocated to the related combinations of
asset groups. In apportioning the carrying value of goodwill to the relevant asset groups or combinations of
asset groups, the fair value of each asset group or combination is allocated in proportion to the total fair
value of the relevant asset group or combination. If the fair value cannot be measured reliably, the allocation
is made based on the proportion of the carrying value of each asset group or combination of assets relative
to the total carrying value of the relevant asset group or combination. In the impairment test for an asset
group or combination of asset groups that includes goodwill, if there is an indication of impairment, the asset
group or combination of asset groups without goodwill shall be tested for impairment first. The recoverable
amount shall be calculated and compared with the corresponding carrying amount, and any necessary
impairment loss shall be recognized. An impairment test is then conducted on the asset group or combination
of asset groups that includes goodwill by comparing the carrying amount of the relevant asset group or
combination (including the portion of the carrying amount allocated to goodwill) with its recoverable amount.
An impairment loss on goodwill is recognized if the recoverable amount of the relevant asset group or
combination is less than its carrying amount.

Once recognized, the above asset impairment loss is not reversed in subsequent accounting periods.

(XXI1I) Long-term Amortized Expenses

Long-term amortized expenses are costs incurred by the Company that shall be allocated to the current
and future periods, spread over a duration of one year or more. These expenses are amortized over the service
life of the related items.

(XXI1V) Contract Liabilities

Contract liabilities represent the Company's obligations to deliver goods to customers in exchange for
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consideration received or receivable from those customers. If, prior to the transfer of merchandise to the
customer, the customer has paid the contractual consideration or the Company has acquired an unconditional
right to receive the contractual consideration, a contractual liability shall be recognized for the amount
received or receivable, reflecting the earlier of the actual payment made by the customer or the amount due.

Contract assets and contract liabilities arising from the same contract shall be presented on a net basis.
However, contract assets and contract liabilities arising from different contracts shall not be offset against
each other.

(XXV) Employee Remuneration

Employee remuneration refers to the various forms of compensation provided by the Company for
services rendered by employees or for the termination of employment relationships. Benefits provided by
the Company to employees’ spouses, children, dependents, survivors of deceased employees, and other
beneficiaries are also considered part of employee remuneration. Employee compensation primarily includes
short-term compensation, post-employment benefits, termination benefits, and other long-term employee
benefits.

1. Accounting accounting treatment of short-term compensation

Short-term compensation refers to employee compensation, excluding post-employment benefits and
termination benefits, that is payable in full within twelve months following the end of the annual reporting
period in which the employee rendered the related services. The Company recognizes a liability for short-
term compensation that is actually incurred during the accounting period in which employees render their
services. This liability is allocated to the cost of the related assets and expenses based on the beneficiaries
of the services provided by the employees.

2. Accounting accounting treatment of post-employment benefits

Post-employment benefits refer to various forms of compensation and benefits, excluding short-term
compensation and termination benefits, provided by the Company for services rendered by employees after
their retirement or termination of employment with the Company. Post-employment benefit plans include
defined contribution plans and defined benefit plans. A defined contribution plan is a post-employment

benefit plan in which the Company has no further obligation to pay after a fixed contribution is made to a
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separate fund. In contrast, a defined benefit plan is any post-employment benefit plan that is not classified
as a defined contribution plan.

(1) Defined contribution plan

Defined contribution plans include basic pension insurance and unemployment insurance. During the
accounting period in which employees render services to the Company, the amount of contributions payable
is calculated based on the locally stipulated contribution base and contribution rate. This amount is
recognized as a liability and charged to current profit or loss or the cost of related assets.

In the accounting period in which employees provide services, the amount of contributions required
under the defined contribution plan is recognized as a liability and charged to current profit or loss or the
cost of the related assets.

(2) Defined benefit plans

The Company attributes the benefit obligations arising from defined benefit plans to the period in which
employees provide services, based on a formula determined by the expected cumulative benefit unit method.
These obligations are recognized in profit or loss for the period or in the cost of the related assets. Employee
compensation costs resulting from the Company's defined benefit plans consist of the following components:

A. Service Cost, which includes current service cost, past service cost, and settlement gains or losses.
Within this category, the current service cost refers to the increase in the present value of the defined benefit
plan obligation resulting from services rendered by the employee in the current period. The past service cost
represents the increase or decrease in the present value of the defined benefit plan obligation resulting from
modifications to the defined benefit plan related to employee services in prior periods.

B. Net interest on net defined benefit plan liabilities or net assets includes interest earnings on plan
assets, interest expense on defined benefit plan obligations, and interest on the impact of asset ceilings.

C. Changes resulting from the remeasurement of net liabilities or net assets of defined benefit plans.

Unless other accounting standards require or permit the inclusion of employee benefit costs in the cost
of an asset, the Company recognizes items A and B above in profit or loss for the current period; Item C is
recognized in other comprehensive income and shall not be reclassified to profit or loss in subsequent

accounting periods; however, these amounts recognized in other comprehensive income may be transferred
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within equity. This revision maintains the original meaning while improving clarity and flow.

3. Accounting for termination benefits

Severance benefits are compensation provided by the Company to employees whose employment is
terminated prior to the expiration of their contracts or to encourage voluntary acceptance of layoffs. If the
Company provides termination benefits to employees, it recognizes a liability for employee compensation
arising from these benefits. This liability is recognized in profit or loss at the earlier of the following: when
the Company can no longer unilaterally withdraw the termination benefits due to a plan to terminate the
employment relationship or a proposal for downsizing; or when the Company recognizes costs or expenses
associated with a restructuring that involves the payment of termination benefits.

4. Accounting for other long-term employee benefits

Other long-term employee benefits encompass all forms of employee compensation, excluding short-
term compensation, post-employment benefits, and termination benefits. This category includes long-term
paid absences, long-term disability benefits, and long-term profit-sharing plans. The Company treats other
long-term employee benefits provided to its employees in accordance with the relevant provisions of the
defined contribution plan, if they meet the criteria for the defined benefit plan. Other long-term employee
benefits, not previously mentioned, are recognized and measured in accordance with the relevant provisions
of the defined benefit plan, classified as a net liability or net asset for other long-term employee benefits. At
the end of the reporting period, the Company attributes the benefit obligations arising from other long-term
employee benefits to the period in which employees render their services and recognizes these obligations
in profit or loss or as part of the cost of related assets.

(XXVI) Projected Liabilities

The Company recognizes an obligation related to a contingency as a liability when all of the following
conditions are met: (1) the obligation is a present obligation incurred by the Company; (2) it is probable that
settling the obligation shall result in an outflow of economic benefits; and (3) the amount of the obligation
can be measured reliably.

Expenditures for projected liabilities that are expected to be reimbursed, in whole or in part, by third

parties or others are recognized separately as an asset when it is virtually certain that reimbursement shall
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be received. The amount recognized as an asset shall not exceed the carrying amount of the liability
recognized. Projected liabilities are initially measured at the best estimate of the expenditure required to
settle the related present obligation, considering factors such as the risks and uncertainties associated with
the contingency and the time value of money. When the effect of the time value of money is material, the
best estimate is determined by discounting the related future cash outflows.

At the balance sheet date, the Company reviews the carrying amount of projected liabilities. If there is
conclusive evidence that the carrying amount does not accurately reflect the current best estimate, the
carrying amount shall be adjusted to align with the current best estimate.

(XXVII) Share-based Payment

1. Types of share-based payments

The Company's share-based payments are classified into cash-settled share-based payments and equity-
settled share-based payments.

Equity-settled share-based payments are measured at the fair value of the equity instruments granted to
employees. If the rights are exercisable immediately after the grant, the related costs or expenses are
recognized at the grant date based on the fair value of the equity instruments, resulting in an increase to the
capital surplus. If the options are not exercisable until the completion of services during the waiting period
or the fulfillment of specified performance conditions, the Company recognizes the services acquired during
the period at each balance sheet date. This recognition is based on the best estimate of the number of equity
instruments that shall become exercisable, with relevant costs or expenses and capital surplus being recorded
at the fair value of the equity instruments on the grant date. No further adjustments are made to the related
costs or expenses recognized or to total owners' equity after the date of feasibility.

Cash-settled share-based payments are measured at the fair value of the liabilities assumed by the
Company, which is determined through calculations based on shares or other equity instruments. If the rights
are exercisable immediately after the grant, the relevant costs or expenses are recognized at the grant date at
the fair value of the liabilities incurred by the Company, leading to an increase in those liabilities. Cash-
settled share-based payments that are exercisable only after the completion of services during the waiting

period or the achievement of specified performance conditions are recognized accordingly. At each balance
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sheet date during the waiting period, the services acquired during the current period are reflected in costs or
expenses and corresponding liabilities, based on the best estimate of the exercisable rights and the fair value
of the liabilities assumed by the Company. At each balance sheet date prior to the settlement of the related
liabilities, as well as on the date of settlement, the fair value of the liabilities is remeasured, and any change
in value is recognized in profit or loss for the current period.

2. Accounting accounting treatment related to implementation, modification and termination of share-
based payment plans

Regardless of any modifications to the terms and conditions of an equity instrument granted, or even
the cancellation or settlement of such an equity instrument, the Company shall recognize at a minimum the
corresponding services acquired, measured at the fair value of the equity instrument as of the grant date,
unless the equity instrument is not exercisable due to the failure to satisfy the exercisability conditions (other
than market conditions).

If the Company cancels or settles an equity instrument granted during the waiting period (excluding
cancellation due to failure to satisfy the conditions for exercisability), the treatment shall be as follows:

(1) Treat the cancellation or settlement as an acceleration of exercisability and immediately recognize
the amount that would otherwise have been recognized over the remaining waiting period.

(2) All payments made to the employee upon cancellation or settlement shall be treated as a repurchase
of the interest, with any excess of the repurchase payment over the fair value of the equity instrument at the
date of repurchase charged to current expenses.

(3) If a new equity instrument is granted to an employee and it is determined on the date of grant that
this new instrument is intended to replace a canceled equity instrument, the Company shall account for the
replacement equity instrument in the same manner as it treats modifications to the terms and conditions of
the original equity instrument.

(XXVI1) Other financial instruments such as preferred shares and perpetual bonds

Financial instruments issued by the Company are initially recognized and measured in accordance with
the Financial Instruments Standards, taking into account the distinction between financial liabilities and

equity instruments, as well as the related accounting treatment. Thereafter, the classification of the issued
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financial instrument serves as the basis for determining its accounting treatment, such as interest expense or
dividend distribution. For financial instruments classified as equity instruments, interest expense or dividend
distributions are recognized as profit distributions of the issuing company, while repurchases or write-offs
are treated as changes in equity. For financial instruments classified as financial liabilities, interest expense
or dividend distributions are treated as borrowing costs, and any profit or loss arising from the repurchase
or redemption is recognized as current profit or loss.

Transaction costs, such as fees and commissions incurred by the issuer in connection with the issuance
of financial instruments, are included in the initial measurement of the issued instruments if classified as
debt instruments and measured at amortized cost; Conversely, if the instruments are classified as equity
instruments, these costs are deducted from equity.

(XXI1X) Revenue

1. Accounting policies adopted for revenue recognition and measurement

The Company recognizes revenue when it has fulfilled its performance obligations under a contract,
i.e., when the customer obtains control of the related merchandise. The obligation to perform refers to the
promise within the contract to transfer clearly distinguishable goods to the customer. The Company evaluates
the contract at the commencement date to identify the individual performance obligations contained in it.
The merchandise is considered clearly distinguishable if the following conditions are also met:

(1) The customer can benefit from the good or service on its own, or by combining it with other readily
available resources;

(2) The commitment to transfer the good or service to the customer is separately distinguishable from
other commitments within the contract.

The following circumstances typically indicate that the commitment to transfer the goods to the
customer is not separately distinguishable from other commitments in the contract:

(1) Significant services are required to integrate the goods with other goods promised in the contract
into a contractually agreed-upon combined output to be transferred to the customer;

(2) The goods shall be significantly modified or customized in relation to the other goods promised in

the contract;
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(3) The goods are highly related to the other goods promised in the contract.

The transaction price is defined as the amount of consideration the Company anticipates receiving as
a result of transferring the Goods to the Client. It excludes any payments received on behalf of third parties
and any amounts the Company expects to return to the customer. In determining the contractual transaction
price, if variable consideration exists, the Company estimates the variable consideration based on either the
expected or most probable amount. The transaction price includes an amount that does not exceed the level
at which it is highly probable that the cumulative amount of recognized revenue shall not be materially
reversed by the time the related uncertainty is resolved. If there is a significant financing component in the
contract, the Company shall determine the transaction price based on the cash amount payable by the
customer at the time of acquiring control of the goods. The difference between the transaction price and the
contract consideration shall be amortized using the effective interest method over the life of the contract. If
the interval between the customer’s acquisition of control of the goods and the payment of the price is not
more than one year, the Company shall not consider the financing component. When the consideration that
the Company is entitled to receive from the customer for the transfer of merchandise is in the form of non-
cash consideration, the Company determines the transaction price based on the fair value of the non-cash
consideration as of the inception date of the contract. If the fair value of the non-cash consideration cannot
be reasonably estimated, the Company shall indirectly determine the transaction price by referencing the
separate selling price of the merchandise it has committed to transfer to the customer. If the Company
expects to return amounts to customers, other than for the purpose of obtaining other clearly distinguishable
merchandise from the customer, it shall reduce the transaction price by the amount of consideration payable.
If the consideration payable to the customer exceeds the fair value of the clearly identifiable merchandise
acquired from the customer, the excess amount is recognized as consideration payable to the customer,
thereby reducing the transaction price. If the fair value of the clearly distinguishable merchandise obtained
from the customer cannot be reasonably estimated, the Company shall reduce the transaction price by the
full amount of the consideration payable to the customer. In accounting for the consideration payable to
customers as a reduction of the transaction price, the Company shall reduce current revenue at the later of

the recognition of the related revenue or the payment (or promise to pay) of the consideration to the customer.
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If the contract contains two or more performance obligations, the Company shall allocate the transaction
price to each individual performance obligation on the commencement date of the contract, based on the
relative proportion of the standalone selling price of the goods promised by each performance obligation.
Revenue is recognized at the transaction price allocated to each individual performance obligation. If there
is a subsequent change in the transaction price, the Company shall apportion the amount of the change to
the performance obligations under the contract based on the methodology used at the inception date of the
contract. The transaction price shall not be reapportioned for changes in the standalone selling prices of
individual performance obligations after the contract inception date.

The Company's performance obligation is considered to be over a certain period of time if one of the
following conditions is met; otherwise, the performance obligation is for a specific point in time:

(1) The customer acquires and consumes the economic benefits of the Company's performance
simultaneously with the Company's performance;

(2) The customer has the ability to control the goods being constructed during the Company's
performance;

(3) The goods produced during the Company's performance have a non-substitutable use, and the
Company is entitled to receive payment for the cumulative portion of performance completed to date
throughout the contract period.

For performance obligations fulfilled over a specified time period, the Company recognizes revenue
throughout that period based on the progress of performance, unless such progress is not reasonably
determinable. The Company determines the progress of performance for services rendered using the input
method. If the progress of performance is not reasonably determinable, the Company recognizes revenue
equal to the costs incurred until such progress becomes reasonably determinable, provided that the costs
incurred are expected to be reimbursed.

For performance obligations fulfilled at a specific point in time, the Company recognizes revenue when
the customer obtains control of the related merchandise. In determining whether the customer has obtained
control of the merchandise, the Company considers the following indicators:

(1) The Company has a present right to receive payment for the merchandise, indicating that the
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customer has a present obligation to pay;

(2) The Company has transferred legal title of the merchandise to the customer, indicating the customer
holds legal title;

(3) The Company has physically transferred the goods to the customer, indicating that the customer has
taken possession;

(4) The Company has transferred the principal risks and rewards of ownership of the merchandise to
the customer, indicating that the customer has acquired these principal risks and rewards;

(5) The customer has accepted the commodity.

The Company determines its status as either a principal or an agent in a transaction based on whether
it retains control over the goods or services prior to their transfer to the customer. If the Company is able to
control the goods or services prior to their transfer to the customer, the Company is considered the primary
responsible party and recognizes revenue based on the total consideration received or receivable. Conversely,
if the Company acts as an agent, it recognizes revenue based on the commissions or fees it expects to earn,
determined by the net amount of the total consideration received or receivable after deducting the amounts
payable to other related parties, or based on established commission rates or percentages. In this scenario,
the Company recognizes revenue according to the anticipated commissions or fees it expects to receive.

Circumstances in which the Company is able to control the merchandise prior to transferring it to the
customer include:

(1) The Company acquires control of goods or other assets from a third party and subsequently transfers
them to the customer;

(2) The Company is able to dominate a third party's provision of services to the customer on its behalf;

(3) The Company obtains control of the commodity from a third party and then transfers the commodity
to the customer by providing significant services that integrate the commodity with other goods into a
combined output.

In making a specific judgment regarding whether it has control over a commodity prior to transferring
it to a customer, the Company considers all relevant facts and circumstances comprehensively, which include:

(1) The Company assumes primary responsibility for the transfer of the commodity to the customer;
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(2) The Company assumes the inventory risk associated with the commodity, either before or after the
transfer;

(3) The Company has the right to independently determine the price of the traded commodity;

(4) Other pertinent facts and circumstances.

2. Specific revenue recognition methods for each business type

(1) Revenue from the Sale of Electricity: The Company engages in the sale of electricity and recognizes
revenue when electricity is supplied to the local grid company, at which point the grid company obtains
control of the electricity. The Company recognizes revenue from the sale of electricity based on the amount
of electricity fed into the grid and the unit price agreed in the electricity sales contract.

(2) Provision of Garbage Disposal Services: The Company provides garbage disposal services and
recognizes revenue upon the provision of these services. The Company recognizes revenue from garbage
disposal services on a monthly basis, based on the actual volume of garbage disposed of and the unit price
stipulated in the franchise agreement or garbage disposal agreement.

(3) Construction Income Derived from a Service Concession Arrangement: the Company provides
construction services in connection with the service concession arrangement, and the construction service
income is recognized when it is probable that the relevant economic benefits shall flow in and the
consideration expected to be obtained shall cover the cost of performance when the Company creates or
enhances assets or works in progress (such assets or works in progress are controlled by the customer at the
time of creation or enhancement). In determining the individual selling price of construction services, the
Company employs the cost-plus method, taking into account market conditions, industry average gross profit
levels, and other relevant factors. The Company fulfills its performance obligations over time by referencing
the percentage of the estimated total construction costs incurred for the infrastructure associated with each
contract.

(4) Finance Income from Service Concession Arrangements: Finance income is recognized using the
effective interest method. If a receivable is impaired, the Company shall write down the carrying amount to
its recoverable amount. This involves discounting the expected future cash flows at the original effective

interest rate of the instrument and recognizing the discounted value as interest income.
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(5) Provision of Environmental Sanitation and Other Services: The Company is engaged in providing
environmental sanitation and other services. Upon completion of the agreed-upon sanitation accounting
treatment services, the settlement amount is determined by the relevant government department based on
the contracted service fees, as well as the results of the quality assessment and any corresponding service
fee adjustment clauses.

(XXX) Contract Costs

Contract costs include incremental costs incurred to obtain the contract as well as costs associated with
contract performance.

Incremental costs incurred for the acquisition of a contract are costs that the Company would not have
incurred if the contract had not been obtained (e.g., sales commissions, etc.). If these costs are expected to
be recoverable, the Company recognizes them as an asset, classified as contract acquisition costs. Expenses
incurred by the Company to acquire a contract, other than incremental costs that are expected to be
recoverable, are recognized in profit or loss when incurred.

The Company recognizes costs incurred to perform a contract as contract performance costs and
classifies them as an asset if the regulatory scope of the relevant standards on inventories, property, plant
and equipment, or intangible assets does not apply, and the following conditions are met:

(1) The cost is directly attributable to a current or anticipated contract and includes direct labor, direct
materials, manufacturing overhead (or similar costs), costs explicitly incurred on behalf of the customer, and
other costs incurred solely as a result of the contract;

(2) The cost enhances the resources of the business that shall be utilized in the future to fulfill
performance obligations;

(3) The cost is expected to be recoverable.

Assets recognized for contract acquisition costs and assets recognized for contract performance costs
are amortized to profit or loss on the same basis as the revenue recognition for the goods or services to which
the assets pertain.

If the carrying amount of an asset related to contract costs exceeds the difference between the following

two items, the Company shall record an allowance for impairment and recognize an asset impairment loss
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for the excess:

(1) The remaining consideration that the Company expects to receive for the transfer of the goods
associated with that asset;

(2) The estimated costs to be incurred for the transfer of the related goods.

If the impairment factors from the previous period change, resulting in the difference between (1) and
(2) being greater than the carrying amount of the asset, the original provision for impairment of the asset
shall be reversed and recognized in profit or loss for the current period. However, the carrying amount of
the reversed asset shall not exceed the carrying amount of the asset as of the reversal date, assuming no
provision for impairment was made.

(XXXI) Government Grants

1. Types of government grants

Government grants, which are monetary or non-monetary assets acquired by the Company from the
government without compensation, include asset-related government grants and revenue-related government
grants.

Asset-related government grants refer to government grants acquired by the company for the purpose
of purchasing, constructing or otherwise forming long-term assets.

Revenue-related government grants refer to government grants other than asset-related government
grants..

2. Recognition principle and recognition point of government grants

Recogpnition principle of government grants:

(1) The Company is able to fulfill the conditions attached to government grants;

(2) The company can receive government grants.

Government grants are recognized when both conditions are met.

3. Measurement of government grants

(1) If the government grants are monetary assets, the Company shall measure them at the amount
received or receivable;

(2) If the government grants are non-monetary assets, the Company shall measure them at fair value; if

69



fair value cannot be reliably obtained, the Company shall measure them at a nominal amount (the nominal
amount is RMB1).

4. Accounting accounting treatment for government grants

(1) Government grants related to assets shall be offset against the carrying value of the related assets
when acquired, or recognized as deferred revenue. If recognized as deferred income, they shall be recognized
in profit or loss in a systematic and reasonable manner over the service life of the related assets. Government
grants measured at nominal amounts shall be recognized directly in profit or loss.

(2) Government grants related to income are treated as follows:

A. If used to compensate the Company for relevant costs or losses incurred in subsequent periods, they
shall be recognized as deferred income upon acquisition and recognized in profit or loss or offset against the
relevant costs in the period in which those costs or losses are recognized.

B. If used to compensate for costs or losses already incurred by the Company, they shall be recognized
as deferred income at the time of acquisition and credited or charged to current profit or loss in the period
in which the related costs or losses are recognized.

(3) Government grants that are included in both the asset-related and revenue-related portions are
accounted for separately if they can be distinguished; if they are difficult to distinguish, they are categorized
as revenue-related government grants as a whole.

(4) Government grants related to the Company's day-to-day accounting treatment shall be recognized
in other income or offset against related costs and expenses in accordance with the substance of the economic
accounting treatment. Government grants not related to the Company's daily activities shall be recognized
as non-operating income and expenses. If financial subsidy funds are directly allocated to the Company, the
Company shall offset the corresponding interest subsidy against the relevant borrowing costs.

(5) The treatment of government grants that require refunding is as follows:

A. If the initial recognition results in a reduction of the carrying amount of the associated assets, the
carrying amount of those assets shall be adjusted accordingly.

B. In cases where deferred income exists, the carrying amount of the deferred income shall be decreased,

and any excess shall be recognized as profit or loss for the current period.
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C. Inall other instances, the deferred income shall be recognized directly in profit or loss for the current
period.

(XXXII) Deferred tax assets/deferred tax liabilities

The Company establishes the tax basis of assets and liabilities at the time of acquisition. Deferred tax
assets and deferred tax liabilities that arise from temporary differences between the carrying amounts of
assets and liabilities and their respective tax bases are recognized in accordance with applicable regulations.

1. Recognition of deferred tax assets

(1) Deferred tax assets arising from deductible temporary differences are recognized to the extent that
it is probable that taxable income shall be available to utilize these temporary differences. However, deferred
tax assets arising from the initial recognition of assets or liabilities are not recognized for transactions that:
(i) are not business combinations; and (ii) do not affect either accounting profit or taxable income (or
deductible losses) at the time of the transaction.

(2) Deferred tax assets are recognized for deductible temporary differences associated with investments
in subsidiaries, associates, and joint ventures when the following conditions are met: (i) it is probable that
the temporary differences shall reverse in the foreseeable future; and (ii) it is probable that taxable income
shall be available in the future to utilize these deductible temporary differences.

(3) Deductible losses and tax credits that can be carried forward to subsequent years in accordance with
tax law provisions shall be treated as deductible temporary differences. Deferred tax assets are recognized
based on the likelihood of future taxable income being available to offset these deductible losses and tax
credits.

2. Recognition of deferred tax liabilities

(1) The Company recognizes deferred tax liabilities for all taxable temporary differences, except for
deferred tax liabilities arising from the following transactions: (i) the initial recognition of goodwill; and (ii)
the initial recognition of assets or liabilities resulting from a transaction that meets all of the following
criteria: (a) the transaction is not a business combination; and (b) the transaction does not affect either the
accounting profit or taxable profit (or tax credits) at the time of the transaction.

(2) The Company recognizes deferred tax liabilities for the taxable temporary differences related to
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investments in subsidiaries, associates, and joint ventures, unless the following conditions are
simultaneously met: (1) the investing enterprise can control the timing of the reversal of the temporary
differences; and (2) the temporary differences are unlikely to be reversed in the foreseeable future.

3. Net Offsetting Presentation of Deferred Tax Assets and Deferred Tax Liabilities

When there is a legal right to settle on a net basis and an intention to do so, or when the acquisition of
an asset and the settlement of a liability occur simultaneously, the Company's current income tax assets
and current income tax liabilities shall be presented on a net basis after offsetting.

When the legal right exists to settle current income tax assets and current income tax liabilities on a
net basis, and when the deferred tax assets and deferred tax liabilities relate to income taxes assessed by
the same tax collection and administration authority on the same taxpayer or different taxpayers, the
following shall apply: In each future period of material reversal of deferred tax assets and liabilities, if the
taxpayer intends to settle current income tax assets and liabilities on a net basis or to simultaneously
acquire assets and settle liabilities, the Company’s deferred tax assets and deferred tax liabilities shall be
presented on a net basis after offsetting.

(XXXII) Leases
A lease is a contractual agreement in which the lessor grants the lessee the right to utilize an asset for

a designated period in exchange for consideration.

Upon the inception date of a contract, the Company assesses whether the agreement qualifies as a lease
or contains a lease component. The Company will not reassess whether a contract is a lease or contains a
lease component unless there is a modification to the terms and conditions of the contract.

1. Accounting Treatment of Leases as Lessee

(1) Right-of-use Assets

On the commencement date of the lease term, the Company, as lessee, shall recognize the right to use
the leased asset during the lease term as a right-of-use asset, with the exception of short-term leases and
leases of low-value assets.

Right-of-use assets are initially measured at cost, which comprises:

A. The amount of the initial measurement of the lease liability;
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B. Where the lease incentive for the lease payment is paid on or before the commencement date of the
lease, the relevant amount of the lease incentive already received shall be deducted;

C. Initial direct costs incurred;

D. Estimated costs to dismantle and remove the leased asset, rehabilitate the site on which the leased
asset is located, or restore the leased asset to the condition specified in the lease agreement, excluding
costs that are attributable to the production of inventory.

The Company employs the cost model for the subsequent measurement of right-of-use assets and
depreciates all types of right-of-use assets using the average annualized method.

If the Company can reasonably determine that it will obtain ownership of the leased assets by the end
of the lease term, depreciation will be recognized over the remaining useful life of the leased assets; if the
Company cannot reasonably determine that it will obtain ownership of the leased assets by the end of the
lease term, depreciation will be recognized over the shorter of the lease term or the remaining useful life of
the leased assets. If the right-of-use asset is impaired, the Company will subsequently depersonalize it
based on the carrying amount of the right-of-use asset after deducting the impairment loss.

When the Company remeasures lease liabilities based on the present value of the modified lease
payments and adjusts the carrying amount of right-of-use assets accordingly, if the carrying amount of the
right-of-use assets has been reduced to zero, but the lease liabilities require further reduction, the
remaining amount will be recognized in profit or loss for the current period.

For details regarding the impairment testing methodology and the provision for impairment of right-
of-use assets, please refer to Item (XXII) — Impairment of Long-term Assets in this accounting policy.

(2) Lease liabilities

On the commencement date of the lease term, the Company recognizes the present value of the
outstanding lease payments as a lease liability, excluding short-term leases and leases of low-value assets.

In calculating the present value of lease payments, the Company, as lessee, utilizes the implicit
interest rate of the lease as the discount rate; if the implicit rate cannot be determined, the Company

applies its incremental borrowing rate as the discount rate.
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The Company calculates interest expense on lease liabilities at a fixed periodic rate for each period
during the lease term and recognizes this expense in profit or loss. Variable lease payments not included in
the measurement of the lease liability are recognized in profit or loss when incurred.

Subsequent to the commencement date of the lease term, when there is a change in the substantive
fixed payments, a change in the projected amount payable for the guaranteed residual value, a change in
the index or rate used to determine the lease payments, or a change in the appraisal results or actual
exercise of the option to purchase, renew, or terminate, the Company shall remeasure the lease liability
based on the present value of the lease payments subsequent to the changes.

(3) Short-Term Leases and Leases of Low-Value Assets

Short-term leases are defined as leases with a term of less than 12 months from the commencement
date and that do not include an option to purchase. Low-value asset leases pertain to leases where the
individual leased asset is a new asset with a lower value. In cases where the Company subleases or anticipates
subleasing a leased asset, the original lease cannot be classified as a low-value asset lease.

The Company has selected not to recognize right-of-use assets and lease liabilities for short-term leases
and leases of low-value assets. Instead, it recognizes the related lease payments in profit or loss or as part of
the cost of the associated assets, on a straight-line basis for each period during the lease term.

2. Accounting Accounting treatment Method for Leases as Lessor

At the inception date of a lease, the Company classifies leases as either finance leases or operating
leases. A finance lease is defined as a lease that transfers substantially all the risks and rewards incidental to
ownership of the leased asset, regardless of whether ownership is ultimately transferred. Operating leases
are those that do not qualify as finance leases. When the Company acts as a sublease lessor, it classifies the
sublease based on the right-of-use asset resulting from the original lease.

(1) Accounting accounting treatment for operating leases

Lease income from operating leases are recognized as rental income on a straight-line basis in each
period during the lease term. The Company capitalizes initial direct costs incurred in connection with
operating leases and allocates these costs to current profit or loss over the lease term on the same basis as

rental income recognition. Variable lease payments that are not recognized as lease income are recorded in
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profit or loss when they are incurred.

(2) Accounting accounting treatment for finance leases

Upon the lease commencement date, the Company recognizes a finance lease receivable and
derecognizes the financial lease asset. When initially measuring the finance lease receivable, the net
investment in the lease is recorded as the recognized value of the financial lease receivable. The net
investment in the lease comprises the sum of the unguaranteed residual value and the present value of the
lease payments not yet received at the commencement date of the lease term, discounted at the implicit
interest rate in the lease.

The Company calculates and recognizes interest income at a fixed periodic rate for each period during
the lease term. For derecognition and impairment of finance lease receivables, refer to Item (XXI) Financial
Instruments of this accounting policy.

The variable lease payments that are not included in the measurement of the net investment in the lease
shall be recognized in profit or loss in the period in which they occur.

3. Sale and Leaseback Transactions

The Company assesses whether the transfer of assets in a sale-leaseback transaction qualifies as a sale
in accordance with the provisions of Item (XXIX) Revenue in this accounting policy.

(1) As lessee

If the transfer of an asset in a sale and leaseback transaction is deemed a sale, the Company measures
the right-of-use asset resulting from the transaction at the portion of the original asset's carrying value
attributable to the right of use acquired through the leaseback. The Company recognizes the related gain or
loss only for the right transferred to the lessor.

If the fair value of the sale consideration differs from the fair value of the asset, or if the lessor does not
collect rent at market rates, the Company will account for the amount of the sale consideration below the
market rate as prepaid rent, and the amount above the market rate will be accounted for as additional
financing provided by the lessor to the lessee; at the same time, the relevant gains or losses on the sale are
adjusted to reflect fair value.

If the transfer of an asset in a sale and leaseback transaction does not qualify as a sale, the Company
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will continue to recognize the transferred asset and simultaneously recognize a financial liability equal to
the transfer proceeds.

(2) As lessor

If the transfer of assets in a sale-leaseback transaction is classified as a sale, the Company will account
for the transfer accordingly as an asset purchase and will account for the lease of assets in accordance with
the applicable leasing standards.

If the fair value of the sale consideration differs from the fair value of the asset, or if the Company does
not receive rental payments at market rates, the Company will account for the sale consideration below the
market rate as rentals received in advance, and for the amount above the market rate as additional financing
provided by the Company to the lessee; additionally, the Company will adjust the rental income based on
the market rate.

If the transfer of an asset in a sale and leaseback transaction does not qualify as a sale, the Company
recognizes a financial asset that is equal to the transfer proceeds.

(XXXIV) PPP project contracts

The Company engages in Public-Private Partnership (PPP) project contracts with the government and
its relevant departments (the contracting authorities) in accordance with applicable procedures. The
Company participates in the construction and accounting treatment of projects using methods such as Build-
Operate-Transfer (BOT) and other approaches. The Company constructs waste-to-energy power plants,
sewage treatment facilities, and other municipal infrastructure either by establishing a project Company or
by acquiring equity in an existing project Company. In return for its investments, the Company secures the
rights to operate the waste-to-energy plants, sewage treatment facilities, and other municipal infrastructure.
The governmental party exercises control or regulation over the types, subjects, and pricing of public goods
and services provided by the Company utilizing the assets of the PPP project. Upon termination of the PPP
project contract, the governmental party retains a significant residual interest in the PPP project assets
through ownership, rights to proceeds, or other means.

(1) The Company provides construction services (including construction, reconstruction, and expansion,

hereinafter referred to as "construction services") or contracts with other parties. In accordance with the
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"Accounting Standards for Business Enterprises No. 14 - Revenue," the Company assesses its role as either
the principal or an agent, performs the appropriate accounting treatment, and recognizes the contract assets.

(2) According to the PPP project contract, if the Company provides multiple services, it shall identify
the individual performance obligations in the contract in accordance with the provisions of Accounting
Standards for Business Enterprises No. 14 - Revenue, and allocate the transaction price to each performance
obligation based on the relative standalone selling prices of each obligation.

(3) As per the requirements of the "Accounting Standards for Enterprises No. 17 - Borrowing Costs",
the Company will record borrowing costs that arise during the construction of PPP project assets. Once the
necessary capitalization conditions are met, borrowing costs associated with the portion identified as
intangible assets shall be capitalized and then carried forward as intangible assets when the PPP project
assets are ready for their intended use. Any borrowing costs that are not specified above shall be recognized
as expenses.

(4) The Company is entitled to levy fees from recipients of public goods and services throughout the
accounting treatmental phase of the PPP project, as per the project contract. Nevertheless, in situations where
the amount of charges is not definite, this entitlement does not form an unconditional right to collect cash.
Upon the PPP project assets are ready for their intended use, the associated consideration amount for the
relevant PPP project assets or the amount of construction revenue shall be recognized as an intangible asset
and handled in compliance with"Accounting Standards for Enterprises No. 6 - Intangible Assets".

(5) In accordance with the contract agreements for the PPP project, upon accounting treatment when
the Company has the right to receive a specific amount of cash (or other financial assets) and such right is
only subject to the passage of time, the receivable shall be recognized, and accounted for based on the
Accounting Standards for Business Enterprises No.22 - Recognition and Measurement of Financial
Instruments.Upon the realization of the intended use of PPP project assets, the excess of the consideration
or recognized construction revenue attributable to such assets over the amount of cash (or other financial
assets) that the Company has the right to receive shall be recognized as an intangible asset.

(6) The Company does not recognize PPP project assets as fixed assets

(7) Pursuant to the PPP project contract, any assets collected from the government and constituted part
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of the government's consideration for the contract shall be accounted for in accordance with Accounting
Standards for Business Enterprises No. 14 - Revenue, instead of government grants.

(8) When the PPP project assets are ready for their intended use, the Company is required to recognize
the revenue from operating services in compliance with Accounting Standards for Business Enterprises No.
14 - Revenue.

(9) Before the PPP project assets are transferred to the government, to sustain a specific service level
of these assets or keep them in a particular accounting treatmental state, provided that the services offered
by the Company under the PPP project contract do not form a single performance obligation, the estimated
expenses should be handled in compliance with Accounting Standards for Enterprises No. 13 -
Contingencies.

Accounting Handling for PPP Project Contracts:

Using the BOT franchise as an example, for BOT projects, the Company concludes that the project
company holds primary responsibility.

Treatment for the construction phase: The estimated total revenue for construction services is
determined using the cost-plus method, taking into account market conditions for similar industries, client-
specific information, and other factors. Recognition of revenue from PPP project construction is based on
the percentage of completion method, calculated as the ratio of actual costs incurred to the total estimated
costs. Such revenue is included into “revenue from principal accounting treatment”. The excess of the
consideration or recognized construction revenue over the amount of cash (or other financial assets) that the
Company has the right to receive shall be recognized as an intangible asset and presented under the
'Intangible Assets' in the statement of financial position. The PPP contract financial assets shall be
recognized as either 'Contract assets' or 'Other non-current assets' in the statement of financial position,
depending on whether they are expected to be converted into cash within one year from the balance sheet
date.

Treatment for the accounting treatmental phase: Upon commencement of accounting treatment, interest
income arising from PPP contract financial assets shall be recognized in 'Operating revenue' using the

effective interest method. As the project progresses and the Company obtains an unconditional right to
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receive the consideration, “Contract assets” shall be reclassified into “Accounts receivable”. Intangible

assets related to the PPP contract are amortized over the concession period using the straight-line method

and charged to the “Cost of principal accounting treatment”. For the specific recognition methods of various

revenues during the accounting treatmental phase, please refer to Note III(XXIX) Revenue.

(XXXV) Changes in significant accounting policies and accounting estimates

1. Changes in significant accounting policies

Contents and causes for changes in accounting policies

Note

On 30 November 2022, the Ministry of Finance issued the Interpretation No. 16
of Accounting Standards for Business Enterprises, which provides guidance on
the accounting treatment for the income tax effects of dividends related to
financial instruments classified as equity by the issuer, and for the modification
of share-based payment transactions from cash-settled to equity-settled. These
provisions became effective upon issuance. The Company has adopted the
changed accounting policies from the effective date specified in the
Interpretation No. 16 of Accounting Standards for Business Enterprises.

This change in
accounting policy will
not have a material
impact on the
Company's total assets,
total liabilities, equity,
and net income for the
current and prior

periods.

On 30 November 2022, the Ministry of Finance issued the Interpretation No. 16
of Accounting Standards for Business Enterprises, whose provisions regarding
the accounting treatment for deferred taxes related to assets and liabilities arising
from a single transaction, which do not qualify for initial recognition exemption,
shall be effective from 1 January 2023. The Company has adopted the changed
accounting policy from the effective date specified in the Interpretation No. 16 of

Accounting Standards for Business Enterprises.

This change in
accounting policy will
not have a material
impact on the
Company's total assets,
total liabilities, equity,
and net income for the
current and prior

periods.

On 25 October 2023, the Ministry of Finance promulgated the Interpretation No.
17 of Accounting Standards for Business Enterprises which came into effect on 1
January 2024. The Company has adopted the provisions of the Interpretation No.

17 of Accounting Standards for Business Enterprises since 1 January 2024.

This change in
accounting policy will
not have a material
impact on the
Company's total assets,
total liabilities, equity,
and net income for the
current and prior

periods.
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2. Changes in significant accounting estimates

During the reporting period, the Company did not have any changes in significant accounting estimates.

IV. Tax

(1) Key taxes and tax rates

Tax Taxation basis Tax rate
6% for services, 13% for sales of power, and
Value-added tax - Output tax 6% for waste and sludge disposal, and 6%, 13%
wastewater treatment
Materials, equipment, construction projects,
Value-added tax - Input tax ) 3%-13%
purchase of labor services, etc.
Urban construction tax Turnover tax payable 5%, 7%
Education surcharge Turnover tax payable 3%
Local education surcharge Turnover tax payable 2%

Corporate income tax

Income tax payable

25%, 16.5%, 15%

(1) Tax incentives

1. Tax incentives and policies

(1) VAT refund upon levy or VAT exemption policies

According to the Circular on Issuing the Catalog of Value-Added Tax Preferential Policies for Resource

Comprehensive Utilization Products and Services (Cai Shui [2015] No. 78) jointly issued by the Ministry

of Finance and the State Taxation Administration, 70% of the value-added tax paid for waste disposal

services can be refunded upon levy. For the value-added tax paid on waste and electricity or heat generated

from biogas produced through garbage fermentation, a 100% of value-added tax can be refunded upon levy.

Pursuant to Announcement No. 40 of 2021 issued by the Ministry of Finance and the State Taxation

Administration on Improving the Value-Added Tax Policies for Comprehensive Utilization of Resources,

the value-added tax levied on waste treatment and sludge disposal services may be subject to the refund of

value-added tax upon levy or may be exempted at the taxpayer's option. Selection made shall not be changed

within 36 months.

(2) Expanded value-added tax refund for carryover credits

Pursuant to the provisions of the Announcement issued jointly by the Ministry of Finance and the State
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Taxation Administration (No. 14 Announcement of 2022), as well as Announcement No. 4 and No. 11 of
2022 issued by the State Taxation Administration, the value-added tax refund policy has been significantly

enhanced for carryover credits in the "manufacturing™, "scientific research and technical services", "power,
heat, gas and water production and supply", "software and information technology services", "ecological
protection and environmental governance”, and “transportation, warehousing and postal services"
(collectively referred to as "manufacturing industries”). Specifically, the policy of fully refunding
incremental value-added tax carryover credits on a monthly basis, originally applicable to advanced
manufacturing, has been expanded to include all qualified enterprises in the manufacturing industries.
Additionally, a one-time refund of existing value-added tax carryover credits will be provided to the
enterprises operating in the manufacturing industries. Affiliated companies that meet the following criteria
can apply for refunds of incremental value-added tax carryover credits with the tax authorities starting from
the tax filing period of April 2022, as well as one-off refund of existing value-added tax carryover credits,
with the specific application period varying based on the company's size and as stipulated by the tax
authorities.

(3) Additional value-added tax credit for the living services industry

Pursuant to Article VII of the Announcement on Policies Concerning the Deepening of Value-Added
Tax Reform jointly issued by the Ministry of Finance, the State Taxation Administration, and the General
Administration of Customs (Announcement No. 39 of 2019), taxpayers operating in the manufacturing and
living services sectors were allowed to add 10% of their current deductible input value-added tax to their
deductibles to reduce their value-added tax payable for the period from 1 April 2019, to 31 December 2021.
Pursuant to Announcement issued by the Ministry of Finance and the State Taxation Administration on
Value-Added Tax Policies to Support Struggling Industries in the Service Sector (No. 11 Announcement of
2022), the implementation period of the aforementioned tax incentives has been extended to 31 December
2022. In accordance with Article TIT of Announcement issued jointly by the Ministry of Finance and the State
Taxation Administration on Clarifying Value-Added Tax Reduction and Exemption Policies for Small-Scale
VAT Taxpayers (No. 1 Announcement of 2023), taxpayers in the manufacturing industries were allowed to
add 5% of their current deductible input VAT to offset their output VAT; taxpayers in the living services

industries were allowed to add 10% of their current deductible input VAT to offset their output VAT for the
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period from 1 January 2023 to 31 December 2023.

2. Enterprise income tax incentives and policies

(1) Tax incentives for high-tech enterprises

In 2021, Dongguan Canvest Environmental Power Co., Ltd., a subsidiary of the Group, obtained a
High-tech Enterprise Certificate (Certificate No.: GR202144015094) issued by the Department of Science
and Technology of Guangdong Province, the Department of Finance of Guangdong Province, and the
Guangdong Provincial Taxation Service of the STA. The certificate is valid for a period of three years. Based
on the relevant provisions specified in Article XXVIII of the Enterprise Income Tax Law of the People's
Republic of China, the applicable enterprise income tax rate for Dongguan Canvest Environmental Power
Co., Ltd. during the reporting period was 15%.

In 2021, Dongguan Kewei Environment Protection Electric Power Co., Ltd., a subsidiary of the Group,
obtained a High-tech Enterprise Certificate (Certificate No.: GR202144005405) issued by the Department
of Science and Technology of Guangdong Province, the Department of Finance of Guangdong Province,
and the Guangdong Provincial Taxation Service of the STA. The certificate is valid for a period of three
years. Based on the relevant provisions specified in Article XXVII11 of the Enterprise Income Tax Law of the
People's Republic of China, the applicable enterprise income tax rate for Dongguan Kewei Environment
Protection Electric Power Co., Ltd. during the reporting period was 15%.

In 2023, Zhanjiang Canvest Environmental Power Co., Ltd., a subsidiary of the Group, obtained a High-
tech Enterprise Certificate (Certificate No.: GR202344014596) issued by the Department of Science and
Technology of Guangdong Province, the Department of Finance of Guangdong Province, and the
Guangdong Provincial Taxation Service of the STA. The certificate is valid for a period of three years. Based
on the relevant provisions specified in Article XXVIII of the Enterprise Income Tax Law of the People's
Republic of China, the applicable enterprise income tax rate for Zhanjiang Canvest Environmental Power
Co., Ltd. from the year of 2023 to the end of the reporting period was 15%.

In accordance with Announcement on Increasing Support for Pre-tax Deductions for Scientific and
Technological Innovation (No. 28 Announcement of 2022 jointly issued by the Ministry of Finance, the
State Taxation Administration, and the Ministry of Science and Technology), high-tech enterprises, when

calculating taxable income, are allowed to fully deduct the cost of equipment and instruments newly
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purchased for the period from 1 October 2022 to 31 December 2022, and are also allowed to apply a 100%
additional deduction before tax. This policy applies to all enterprises that obtained high-tech enterprise status
during the fourth quarter of 2022. For enterprises that opt to apply this policy, any portion of the deduction
that cannot be fully utilized in the current year may be carried forward to subsequent years in accordance
with the prevailing regulations.

(2) Enterprise income tax incentives for enterprises engaging in large-scale development of the Western
Region

Pursuant to Announcement on Continuing Enterprise Income Tax Policies for Large-Scale
Development of Western Region (No. 23 Announcement of 2020) issued jointly by the Ministry of Finance,
the State Taxation Administration, and the National Development and Reform Commission, enterprises
operating in encouraged industries located in western regions should be subject to a reduced enterprise
income tax rate of 15% for the period from 1 January 2021 to 31 December 2030. The enterprise income tax
policies in Ganzhou City, Jiangxi Province, may be implemented by reference with those applicable to
western regions. The Group's subsidiaries, namely, Qianxinan Canvest Environmental Power Co., Ltd.,
Laibin Canvest Environmental Power Co., Ltd., Beiliu Canvest Environmental Power Co., Ltd., Xinfeng
Canvest Environmental Power Co., Ltd., Dehong Canvest Environmental Power Co., Ltd., Xiangyun
Shengyun Environmental Power Co., Ltd., and Qiannan Buyi and Miao Autonomous Prefecture Liping
Canvest Environmental Power Co., Ltd., qualify for the 15% enterprise income tax rate as stipulated in the
Catalogue of Industries Encouraged to Develop in the Western Region.

(3) Enterprise income tax incentive of a three-year exemption and a three-year 50% reduction

Pursuant to the Enterprise Income Tax Law of the People's Republic of China and the Regulation on
the Implementation of the Enterprise Income Tax Law of the People's Republic of China, the income derived
from qualified environmental protection and energy conservation projects, including municipal sewage
treatment, municipal solid waste treatment, comprehensive utilization of biogas, energy-saving and
emission-reducing technological transformation, and seawater desalination, shall be exempt from enterprise
income tax for the first three consecutive tax years starting from the tax year in which the project generates
its first production or business income, and shall be taxed at a reduced rate of 50% from the fourth to the

sixth tax years. The Company's various subsidiaries engaged in solid waste treatment projects were eligible
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to income tax reductions or exemptions as outlined in the preceding policy.

(4) Tax incentives for enterprises in connection with specialized environmental protection equipment

Pursuant to the Circular on Issues Concerning the Implementation of the Catalogs of Enterprise Income
Tax Preferential Treatment for Specialized Equipment for Environmental Protection, Energy Conservation
and Water Conservation, and Safety Production (Cai Shui [2008] No. 48) jointly issued by the Ministry of
Finance and the State Taxation Administration, enterprises that purchase and operate specialized equipment
for environmental protection, energy conservation and water conservation, and safety production included
in such catalogs from 1 January 2008, may offset 10% of the investment in such specialized equipment
against their enterprise income tax payable for the current year. If the enterprise's taxable income for the
current year is insufficient for the offset, the unused portion may be carried forward to subsequent years, but
the carry forward period shall not exceed five tax years.

(5) Foreign enterprise income tax

Convest Environmental Protection Group Co., Ltd. and its offshore subsidiaries, with their principal
place of business in Hong Kong, are subject to an enterprise income tax rate of 16.5% as prescribed by Hong

Kong's Inland Revenue Ordinance.
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V. NOTES TO MAJOR
STATEMENTS

ITEMS IN THE PRO FORMA CONSOLIDATED FINANCIAL

(I) Cash on hand and at bank

mortgages, pledges or freezes, etc.

Item 30 June 2024 31 December 2023 31 December 2022

Cash on hand 209,875.31 405,167.67 361,576.10
Bank deposits 1,792,746,460.11 1,711,392,697.38 1,598,829,506.96
Other cash on hand and at bank 85,975,414.26 93,473,960.59 109,165,565.93
Interest receivable on deposits 340,754.09 54,506.76 444,691.33
Total 1,879,272,503.77 1,805,326,332.40 1,708,801,340.32

Including: Total amount deposited overseas 204,797,842.65 226,878,682.57 198,655,344.62
Total amount with restrictions on use due to 85.975.414.26 93.473.960.50 100,165,565.93

For details of restrictions on use of cash on hand and at bank of the Company, please refer to “Note V.
(XVII) Assets with restricted ownerships or right to use”.

(I1)  Trade receivables

1. Byaging

Aging

30 June 2024

31 December 2023

31 December 2022

Within 1 year (including 1 year)

1,370,687,627.55

1,188,339,517.43

892,928,971.51

1-2 years (including 2 years)

372,549,390.11

242,658,968.15

209,124,016.90

2-3 years (including 3 years) 173,622,613.65 184,382,777.03 104,975,949.20

3-4 years (including 4 years) 138,947,838.44 105,290,191.37 26,140,923.83

4-5 years (including 5 years) 65,453,373.24 26,140,923.83 2,670,346.40

More than 5 years 11,297,522.04 2,670,346.40

Subtotal 2,132,558,365.03 1,749,482,724.21 1,235,840,207.84

Less: Provision for bad debts 24,292,266.76 17,203,221.07 11,310,655.29
Total 2,108,266,098.27 1,732,279,503.14 1,224,529,552.55
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2. By methods of provision for bad debts

30 June 2024
Category Book balance Provision for bad debts
5 " 5 pr Book value
roportion roportion
Amount (%) Amount (%)
Trade receivables for which provision for bad
debts is made on an individual basis
Trade receivables for which provision for bad
. . . 2,132,558,365.03 100.00 24,292,266.76 114 2,108,266,098.27
debts is made on a portfolio basis:
Portfolio of Government customers 1,045,016,862.82 49.00 12,162,626.61 1.16 1,032,854,236.21
Portfolio of electricity sales customers 993,059,859.92 46.57 9,804,214.14 0.99 983,255,645.78
Portfolio of general and other customers 94,481,642.29 4.43 2,325,426.01 2.46 92,156,216.28
Total 2,132,558,365.03 100.00 24,292,266.76 1.14 2,108,266,098.27
(Continued)
31 December 2023
Category Book balance Provision for bad debts
5 " 5 " Book value
roportion roportion
Amount %) Amount %)
Trade receivables for which provision for
bad debts is made on an individual basis
Trade receivables for which provision for
. . . 1,749,482,724.21 100.00 17,203,221.07 0.98 1,732,279,503.14
bad debts is made on a portfolio basis:
Portfolio of Government customers 801,501,004.32 45.81 11,897,856.36 1.48 789,603,147.96
Portfolio of electricity sales customers 879,320,794.01 50.26 4,313,743.84 0.49 875,007,050.17
Portfolio of general and other customers 68,660,925.88 3.92 991,620.87 1.44 67,669,305.01
Total 1,749,482,724.21 100.00 17,203,221.07 0.98 1,732,279,503.14
(Continued)
31 December 2022
Category Book balance Provision for bad debts
5 " 5 " Book value
roportion roportion
Amount %) Amount %)
Trade receivables for which provision for
bad debts is made on an individual basis
Trade receivables for which provision for
. . . 1,235,840,207.84 100.00 11,310,655.29 0.92 1,224,529,552.55
bad debts is made on a portfolio basis:
Portfolio of Government customers 485,741,858.54 39.30 2,137,387.20 0.44 483,604,471.34
Portfolio of electricity sales customers 678,443,965.09 54.90 6,885,967.89 1.01 671,557,997.20
Portfolio of general and other customers 71,654,384.21 5.80 2,287,300.20 3.19 69,367,084.01
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31 December 2022

Category Book balance Provision for bad debts
5 " 5 " Book value
roportion roportion
Amount (%) Amount (%)
Total 1,235,840,207.84 100.00 11,310,655.29 0.92 1,224,529,552.55
Provision for bad debts on an individual basis: Nil.
Provision for bad debts on a portfolio basis:
30 June 2024
Category
Trade receivables Provision for bad debts Provision ratio (%)
Portfolio of Government customers 1,045,016,862.82 12,162,626.61 1.16
Portfolio of electricity sales 993,050 850.92 9.804.214.14 0.99
customers
Portfolio of general and other 94,481,642.29 2.325.426.01 246
customers
Total 2,132,558,365.03 24,292,266.76 1.14
(Continued)
31 December 2023
Category
Trade receivables Provision for bad debts Provision ratio (%)
Portfolio of Government customers 801,501,004.32 11,897,856.36 1.48
Portfolio of electricity sales 879.320794.01 4.313743.84 0.49
customers
Portfolio of general and other 68,660,925.88 991,620.87 1.44
customers
Total 1,749,482,724.21 17,203,221.07 0.98
(Continued)
31 December 2022
Category
Trade receivables Provision for bad debts Provision ratio (%)
Portfolio of Government customers 485,741,858.54 2,137,387.20 0.44
Portfolio of electricity sales 678.443.965.09 6.885.967.89 Lot
customers
Portfolio of general and other 71.654.384.21 2.287.300.20 319
customers
Total 1,235,840,207.84 11,310,655.29 0.92
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3. Provision for bad debts made, recovered or reversed during the period

(1) Provision for bad debts made, recovered or reversed for the period from January to June 2024

Category

Opening balance

Amount of change during the period

Provision

Recovered or
reversed

Charged off or
written off

Foreign currency
translation
differences

Closing balance

Accounts
receivable with
provision for bad
debts based on a
combination of
credit risk
characteristics

17,203,221.07

8,484,338.49

1,395,292.80

24,292,266.76

Total

17,208,221.07

8,484,338.49

1,395,292.80

24,292,266.76

(2) Provision for bad debts made, recovered or reversed in 2023

Category

Opening balance

Amount of change during the period

Provision

Recovered or
reversed

Charged off or
written off

Foreign currency
translation
differences

Closing balance

Accounts
receivable with
provision for bad
debts based on a
combination of
credit risk
characteristics

11,310,655.29

5,892,565.78

17,203,221.07

Total

11,310,655.29

5,892,565.78

17,203,221.07

(3) Provision for bad debts made, recovered or reversed in 2022

Category

Opening balance

Amount of change during the period

Provision

Recovered or
reversed

Charged off or
written off

Foreign currency
translation
differences

Closing balance

Accounts
receivable with
provision for bad
debts based on a
combination of
credit risk
characteristics

4,919,810.35

6,390,844.94

11,310,655.29

Total

4,919,810.35

6,390,844.94

11,310,655.29

4. Accounts receivable actually written off during the reporting period

Item

Amount written off for the period
from January to June 2024

Amounts written off in 2023

Amounts written off in 2022

Accounts

actually written off

receivable

1,395,292.80

5. Top five accounts receivable and contract assets according to each closing balance of debtors
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Entity name

Accounts receivable
balance at 30 June

Balance of
contract assets at

Total accounts
receivable and

Percentage of total
closing balance of
accounts
receivable and

Closing balance of

provision for bad

debts on accounts
receivable and

2024 30 June 2024 contract assets . .
contract assets impairment of
(%) contract assets
Dongguan Power Supply Bureau
of Guangdong Power Grid 461,448,756.70 461,448,756.70 19.02 718,326.76
Limited* (EREMAREELN T T '
EECCETD))
Guangxi Power Grid
Limited*(BEPEEHRA IR = EL 107,624,357.35 107,624,357.35 4.44 867,922.40
=)
Zhanjiang Power Supply Bureau
of Guangdong Power Grid 84,267,794.38 84,267,794.38 3.47 131,177.75
Limited* (B sRELEAIREEL T T '
N THLE)
Zhanjiang Domestic Waste
. . 71,357,626.34 71,357,626.34 2.94 314,920.31
Disposal Site
Zhongshan Power Supply
Bureau of Guangdong Power 62,563,280.22 62,563,280.22 258 97,390.83
Grid * (BEREAEAIR LA ] o T ’
LR SE)
Total 787,261,814.99 787,261,814.99 32.46 2,129,738.05
(Continued)
Percentage of total | Closing balance of
. closing balance of | provision for bad
Accounts receivable Balance of Total accounts
. . accounts debts on accounts
Entity name balance at 31 contract assets at receivable and

receivable and

receivable and

December 2023 31 December 2023 contract assets . .
contract assets impairment of
(%) contract assets

Dongguan Power Supply Bureau
of Guangdong Power Grid 420,872,109.90 420,872,109.90 20.81 610,262.09
Limited* (B sRELEHIRTEL T T ’
SRR )
Guangxi Power Grid
Limited* (B EAIAIRE A 94,537,705.58 94,537,705.58 4.68 762,386.83
&)
Zhanjiang Power Supply Bureau
of Guangdong Power Grid 73,576,358.01 73,576,358.01 364 106,685.29
Limited* (BEsRELAIREEL Y o '
HHETHLE)
Zhongshan Power Supply
Bureau of Guangdong Power 60,828,096.63 60,828,096.63 3.01 88,200.38
Grid * (FE REBAEATREEA ] s 828, ,
ERIEIE))
Zhanjiang Domestic Waste

. . 60,237,632.07 60,237,632.07 2.98 285,685.11
Disposal Site

Total 710,051,902.19 710,051,902.19 35.11 1,853,219.70

89




(Continued)

Percentage of total | Closing balance of
. closing balance of | provision for bad
Accounts receivable Balance of Total accounts
. . accounts debts on accounts
Entity name balance at 31 contract assets at receivable and . .
receivable and receivable and
December 2022 31 December 2022 contract assets . .
contract assets impairment of
(%) contract assets
Dongguan Power Supply Bureau
of Guangdong Power Grid 316,144,255.97 316,144,255.97 21.37 525,861.80
Limited* (EREMAREELN T . ' T
EECCETD))
Guangxi Power Grid
Limited*(BEPE B AR HEL 82,091,077.67 82,091,077.67 5.55 2,645,440.17
=)
Zhongshan Power Supply
Bureau of Guangdong Power 59,165,405.15 59,165,405.15 4.00 98,413.39
Grid * (EREHMARE(EAT T T ' T
LR )
Zhanjiang Power Supply Bureau
of Guangdong Power Grid 56,712,530.17 56,712,530.17 383 94,333.37
Limited* (BEsREAEHIRTELD T T ' T
L)
Zhanjiang Domestic Waste
. . 40,348,219.75 40,348,219.75 2.73 164,778.11
Disposal Site
Total 554,461,488.71 554,461,488.71 37.48 3,528,826.84

(1) Receivables financing
1. Classification of receivables financing

Item 30 June 2024 31 December 2023 31 December 2022
Bank acceptance hills 1,408,732.58
Commercial promissory notes 10,000.00
Total 1,418,732.58

2. At the end of each reporting period, the Company did not have any pledged receivables financing.
3. At the end of each reporting period, the Company’s receivables financing that have been endorsed or

discounted and are not yet due at the balance sheet date

Item Amount derecognized at 30 June 2024 | Amount not derecognized at 30 June 2024
Bank acceptance bills 1,187,069.74
Total 1,187,069.74

4. During the reporting period, the Company did not have any receivables financing actually written

off.
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(1V) Prepayments
1. Prepayments by age

30 June 2024 31 December 2023 31 December 2022
Aging
Amount Proportion (%) Amount Proportion (%) Amount Proportion (%)
Within 1 year
. . 12,609,161.26 95.29 16,512,596.98 97.68 9,368,772.11 94.82
(inclusive)
1to 2 years
. . 341,387.90 2.58 100,927.76 0.60 108,030.00 1.09
(inclusive)
2 to 3 years
. . 10,000.00 0.08 1,030.00 0.01 403,821.78 4.09
(inclusive)
More than 3 years 271,406.26 2.05 290,389.78 1.72
Total 13,231,955.42 100.00 16,904,944.52 100.00 9,880,623.89 100.00

At the end of each reporting period, the Company did not have any prepayments aged more than one

year and in significant amounts.

2. Top five prepayments according to each closing balance of counterparties

. Percentage of total closing balance of
Entity name Balance at 30 June 2024
prepayments (%)
Sinopec Marketing Company Limited 2,151,451.06 16.26
PetroChina Company Limited 1,147,151.26 8.67
Guangdong Huifeng Plastic Industry Co., Ltd 898,800.00 6.79
Sichuan Zhongyou Jiuzhou Beidou Science and Technology
602,849.13 4.56
Energy Co. Ltd
Shanghai  Linggiao Environmental Equipment Plant
. s YN 538,720.00 4.07
Limited* (-7 7 % 1 3% (R & th BUH IR 7))
Total 5,338,971.45 40.35
(Continued)
. Percentage of total closing balance of
Entity name Balance at 31 December 2023
prepayments (%)
PICC Property and Casualty Company Limited, Dongguan
perty ualty Company Limi oo 4,867,209.00 28.79
Branch
Sinopec Marketing Company Limited 1,743,612.89 10.31
Maoming Jiexian Logistics Limited* (7% % Vi
aoming Jiexian Logistics Limited* (% 4 7 # st 4 & IR 1172,063.31 6.93
)
Ping An Property & Casualty Insurance Company of China,
"9 perty & Casually Insu patly ot &t 936,895.66 5.54
Ltd.
PetroChina Company Limited 932,515.05 5.52
Total 9,652,295.91 57.10
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(Continued)

. Percentage of total closing balance of
Entity name Balance at 31 December 2022 .
prepaid accounts (%)
PICC Property and Casualty Company Limited 2,094,507.00 21.20
Sinopec Marketing Company Limited 1,476,009.13 14.94
Sichuan Zhongyou Jiuzhou Beidou Science and Technology
881,478.28 8.92
Energy Co. Ltd
Baoding Mancheng District Urban Construction Investment
Limited, Smart Water Supply Branch* (% = 7 i 3 [% 3 77 22 581,042.75 5.88
HBEEARANEEE AL N )
Guangzhou Deyuan Environmental Technology Limited*(/&
P, = 370,283.01 3.75
MNAE IR IR AR A BUR A IR )
Total 5,403,320.17 54.69
(V) Other receivables
Item 30 June 2024 31 December 2023 31 December 2022
Interest receivable
Dividends receivable
Other receivables 480,777,284.23 487,376,538.66 320,711,721.73
Total 480,777,284.23 487,376,538.66 320,711,721.73

Note: Other receivables in the above table refer to other receivables net of interest receivable and

dividend receivable.
1. Other receivables

(1) By aging

Aging 30 June 2024 31 December 2023 31 December 2022
Within 1 year (inclusive) 453,100,123.35 470,659,396.95 301,250,452.37
1-2 years (inclusive) 13,410,104.93 4,719,122.19 2,296,706.11
2-3 years (inclusive) 3,177,981.12 466,886.38 3,251,886.68
3-4 years (inclusive) 143,160.00 1,993,014.68 13,480,222.35
4-5 years (inclusive) 10,525,877.68 9,480,222.35 53,926.11
More than 5 years 8,420,037.15 8,057,896.11 8,378,528.11
Subtotal 488,777,284.23 495,376,538.66 328,711,721.73
Less: provision for bad debts 8,000,000.00 8,000,000.00 8,000,000.00

Total 480,777,284.23 487,376,538.66 320,711,721.73
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(2) By nature of payments

Nature of payments 30 June 2024 31 December 2023 31 December 2022
Recoverable amount of assets to be sold 426,412,237.03 437,157,303.35 258,144,595.23
Deposit Guarantee 23,065,233.19 23,474,541.78 31,310,086.93
Reserve fund 1,258,884.62 543,031.73 196,095.10
Transactions and advances 18,055,042.13 18,658,629.10 22,739,834.00

VAT refunds

18,343,961.77

14,145,723.52

15,697,626.67

Others

1,641,925.49

1,397,309.18

623,483.80

Total

488,777,284.23

495,376,538.66

328,711,721.73

(3) Provision for bad debts

Phase | Phase Il

Phase 111

Provision for bad debts . Lifetime expected credit Lifetime expected credit Total
Expected credit losses . .
losses (without losses (with impairment
for the next 12 months N . .
impairment on credits) on credits)
Balance at 1 January 2024 8,000,000.00 8,000,000.00
Balance at 1 January 2024
in the period
--Transfer to Phase I
--Transfer to Phase 111
--Reversed to phase 11
--Reversed to phase |
Made in the period 140,437.00 140,437.00
Reversed in the period 6,160,799.60 6,160,799.60
Recovered in the period 6,160,799.60 6,160,799.60
Charged off in the period
Written off in the period 140,437.00 140,437.00
Increase in business
combinations
Balance at 30 June 2024 8,000,000.00 8,000,000.00
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(Continued)

Provision for bad debts

Phase |

Phase Il

Phase Il1

Expected credit losses for
the next 12 months

Lifetime expected credit
losses (without impairment
on credits)

Lifetime expected credit
losses (with impairment on
credits)

Total

Balance at 1 January 2023

8,000,000.00

8,000,000.00

1 January 2023 Balance in
the period

--Transfer to Phase Il

--Transfer to Phase Ill

--Reversed to phase Il

--Reversed to phase |

Made in the period

Reversed in the period

Charged off in the period

Written off in the period

Increase in business
combinations

Balance at 31 December
2023

8,000,000.00

8,000,000.00

(Continued)

Provision for bad debts

Phase |

Phase I1

Phase 111

Expected credit
losses for the next
12 months

Lifetime expected
credit losses (without
impairment on

credits)

Lifetime expected credit losses
(with impairment on credits)

Total

Balance at 1 January 2022

1 January 2022 Balance in
the period

--Transfer to Phase Il

--Transfer to Phase Il1

--Reversed to phase |1

--Reversed to phase |

Made in the period

9,381,303.60

9,381,303.60

Reversed in the period

Charged off in the period

Written off in the period

1,381,303.60

1,381,303.60

Increase in business
combinations

Balance at 31 December
2022

8,000,000.00

8,000,000.00
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(4)

Other receivables actually written off during the reporting period

Item

For the period from January to

June 2024

2023

2022

Other receivables actually written off

140,437.00

1,381,303.60

©)

Top five other receivables according to each closing balance of debtors

Percentage of

Closing balance of

. Nature of Balance at 30 . total closing L
Entity name Aging provision for bad
payments June 2024 balance of other debts
receivables (%)
Baise City Urban Management Supervision | Transactions and
9,000,000.00 1-2 years 1.84
Bureau advances
Xiangyun Wealth Industrial Park Deposit
L . . 9,000,000.00 4-5 years 1.84
Administration Committee Guarantee
Yichang Jiutian Environmental Technology Deposit 8.000.000.00 More than 164 8.000.000.00
Limited* (B & /L RBERHE AR A ) Guarantee DR 5 years ' DR
Canvest Yuezhan Environmental
Management (Guangdong) Company Transactions and 3.301.984.14 0-3 vears 0.69
Limited* (B & & RZHEE (EF HIR advances T y '
G)
Bank of Communications Co., Ltd., Deposit Within 1
2,700,000.00 0.55
Shaoguan Branch Guarantee year
Total - 32,091,984.14 - 6.57 8,000,000.00
(Continued)
Percentage of
g_ Closing balance of
. Nature of Balance at 31 . total closing L
Entity name Aging provision for bad
payments December 2023 balance of other debts
receivables (%)
Baise City Urban Management Supervision | Transactions and .
9,000,000.00 | Within 1 year 1.82
Bureau advances
Xiangyun Wealth Industrial Park Deposit
o . . 9,000,000.00( 4-5 years 1.82
Administration Committee Guarantee
Yichang Jiutian Environmental Technology Deposit 8.000.000.00 More than 5 161 8.000.000.00
Limited* (5 & i JLRIB(ERHGATRAE]) Guarantee DR years ’ DR
Canvest Yuezhan Environmental
Management (Guangdong) Company Transactions and 4546.984.14]  0-2 vears 0.92
Limited* (9 @ 8 BEH €% (E%) #R |  advances PO Y '
A7)
Bank of Communications Co., Ltd., Deposit .
2,704,780.50 | Within 1 year 0.55
Shaoguan Branch Guarantee
Total - 33,251,764.64 - 6.71 8,000,000.00
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(Continued)

Percentage of .
. Closing balance of
. Nature of Balance at 31 . total closing L
Entity name Aging provision for bad
payments December 2022 balance of other debts
receivables (%)
Canvest Yuezhan Environmental
Management (Guangdong) Company Transactions and 18.00000000 | 1-2 vears 548
Limited* (B % & BEHEE (EF HIR advances A y '
)
Xiangyun Wealth Industrial Park Deposit
. . . 13,000,000.00 | 4-5years 3.95
Administration Committee Guarantee
Yichang Jiutian Environmental Technology Deposit 8.000.000.00 More than 5 243 8.000.000.00
Limited* (5 & i JLRIB{ERH AR A E]) Guarantee DR years ' DR
- . Deposit
Liping County Finance Bureau 2,500,000.00 | 0-3years 0.76
Guarantee
Guangdong Shunkong Environmental Deposit .
2,184,000.00 | Within 1 year 0.66
Investment Co., Ltd Guarantee
Total - 43,684,000.00 - 13.29 8,000,000.00

Note:

debtors does not include the recoverable amount of the assets to be sold.

The above information on the top five other receivables according to each closing balance of

(6) At the end of each reporting period, there were no other receivables reported as a result of

centralized management of funds.

(V1) Inventory
1. Inventory classification
30 June 2024
| Provision for impairment of
tem inventories or provision for
Book balance . . Book value
impairment of contract performance
costs
Raw materials 82,828,045.87 82,828,045.87
Total 82,828,045.87 82,828,045.87
(Continued)
31 December 2023
Item Provision for impairment of
Book balance inventories or provision for contract Book value
performance costs
Raw materials 79,268,719.17 79,268,719.17
Total 79,268,719.17 79,268,719.17
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(Continued)

31 December 2022
Item Provision for impairment of
Book balance inventories or provision for contract Book value
performance costs
Raw materials 72,611,503.44 72,611,503.44
Total 72,611,503.44 72,611,503.44
2. Provision for impairment of inventories and provision for contract performance costs

The Company performed impairment tests on inventories at the end of each reporting period and, based
on the principle of lower of cost and net realizable value, no provision for impairment of inventories was

made during the reporting period.

3. At the end of each reporting period, there were no inventories used for mortgages, guarantees or
other purposes where ownership or use is restricted.

4. At the end of each reporting period, there were no amounts capitalized for borrowing costs on

inventory balances.
(V) Contract assets

1. Status of contract assets

30 June 2024
Item
Book balance Provision for impairment Book value
Contract assets arising from the provision of
- A . 38,819,504.69 452,733.24 38,366,771.45
environmental hygiene services
PPP contract receivables due within one
ear 254,195,646.78 2,796,152.11 251,399,494.67
Y!
Total 293,015,151.47 3,248,885.35 289,766,266.12
(Continued)
31 December 2023
Item
Book balance Provision for impairment Book value
Contract assets arising from the provision of
. . . 21,578,681.95 319,406.30 21,259,275.65
environmental hygiene services
PPP contract receivables due within one year 251,108,206.44 2,620,077.54 248,488,128.90
Total 272,686,888.39 2,939,483.84 269,747,404.55
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(Continued)

31 December 2022

Item
Book balance Provision for impairment Book value
Contract assets arising from the provision of
. . . 10,435,379.99 45,918.31 10,389,461.68
environmental hygiene services
PPP contract receivables due within one year 233,135,358.08 1,765,313.87 231,370,044.21
Total 243,570,738.07 1,811,232.18 241,759,505.89

According to the Q&A on the implementation of PPP accounting treatment, for the part of the amount
of consideration or the amount of construction revenue by the private party for the relevant PPP project
assets that is recognized as intangible assets, the contract assets recognized during the relevant construction
period shall be reported in the item of "Intangible Assets" on the balance sheet. For other contract assets
recognized during the construction period, it shall be reported in the items of "contract assets" or "other
non-current assets" on the balance sheet, depending on whether they are expected to be realized within one
year from the balance sheet date.

2. Amounts and reasons for significant changes in book value during the reporting period: Not

applicable.

3. Particulars of impairment provision for contract assets for the period

30 June 2024
Category Book balance Provision for impairment
- Book value
. Appropriation
Amount Proportion (%) Amount .
proportion (%)
Provision for impairment on an
individual basis
Provision for impairment on a
. . 293,015,151.47 100.00 3,248,885.35 111 289,766,266.12
portfolio basis
Total 293,015,151.47 100.00 3,248,885.35 111 289,766,266.12
(Continued)
31 December 2023
Category Book balance Provision for impairment
- Book value
. Appropriation
Amount Proportion (%) Amount .
proportion (%)
Provision for impairment on an
individual basis
Provision for impairment on a
. . 272,686,888.39 100.00 2,939,483.84 1.08 269,747,404.55
portfolio basis
Total 272,686,888.39 100.00 2,939,483.84 1.08 269,747,404.55
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(Continued)

31 December 2022

Category Book balance Provision for impairment
- Book value
Amount Proportion (%) Amount Approp-rlatlon
proportion (%)
Provision for impairment on an
individual basis
Provision for impairment on a
. . 243,570,738.07 100.00 1,811,232.18 0.74 241,759,505.89
portfolio basis
Total 243,570,738.07 100.00 1,811,232.18 0.74 241,759,505.89
4. Allowances for bad debts made, recovered or reversed during the reporting period
Charged off
Provision Recovered or reversed | or written off
for the period from for the period from | for the period| Reasons
January to June 2024 | January to June 2024 | from January
to June 2024
Provisio
Contract assets arising from the provision of environmental hygiene services 133,326.94 n for im
pairment
Provisio
PPP contract receivables due within one year 176,074.57 n for im
pairment
309,401.51 -
(Continued)
Charged
off or

Provision in 2023

Recovered or reversed

written Reasons

in 2023 .
off in
2023
- - . . ] Provision for
Contract assets arising from the provision of environmental hygiene services 273,487.99 .
impairment
. - Provision for
PPP contract receivables due within one year 854,763.67 . ]
impairment
1,128,251.66 --

99




(Continued)

Charged
off or
L Recovered or reversed .
Item Provision in 2022 written Reasons
off in
2022
- . . . . Provision for
Contract assets arising from the provision of environmental hygiene services 40,308.15 . .
impairment
. i Provision for
PPP contract receivables due within one year 724,241.47 . )
impairment
Total 764,549.62 -

5. There were no contract assets that actually written off during the reporting period.

(VI Other current assets
Item 30 June 2024 31 December 2023 31 December 2022
VAT to be certified and deductible 451,761,689.11 503,923,338.42 568,412,754.99
Prepaid taxes 3,768,672.37
Total 451,761,689.11 507,692,010.79 568,412,754.99

100
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(2) Details of temporarily idle fixed assets: Nil.

(3) Details of fixed assets of which title of certificates had not been obtained

Item

Book value at 30 June 2024

Reasons for having not to obtained the title of
certificates

Houses and buildings of Zhongkai Project*

(s E)

156,114,184.73

In progress

(XI) Construction in progress

Item 30 June 2024 31 December 2023 31 December 2022
Construction in progress 517,033,453.12 93,787,557.99
Total 517,033,453.12 93,787,557.99
1. Construction in progress
(1) Details of construction in progress
30 June 2024
Item
Book balance Provision for impairment Book value
WTE project
Total
(Continued)
31 December 2023
Item
Book balance Provision for impairment Book value
WTE project 517,033,453.12 517,033,453.12
Total 517,033,453.12 517,033,453.12
(Continued)
31 December 2022
Item
Book balance Provision for impairment Book value
WTE project 93,787,557.99 93,787,557.99
Total 93,787,557.99 93,787,557.99
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(X1 Right-of-use assets

Item

Buildings and structures

Total

1. Original book value

1. 31 December 2022

11,357,118.04

11,357,118.04

2. Increase in the period

(1) Operating lease

(2) Consolidated increase

3. Decrease in the period

11,372,862.02

11,372,862.02

(1) Disposal

11,372,862.02

11,372,862.02

4. Translation differences of foreign currency
statements

15,743.98

15,743.98

5. 31 December 2023

I1. Accumulated depreciation

1. 31 December 2022

8,991,051.78

8,991,051.78

2. Increase in the period

2,381,810.24

2,381,810.24

(1) Provision

2,381,810.24

2,381,810.24

(2) Consolidated increase

3. Decrease in the period

11,372,862.02

11,372,862.02

4. 31 December 2023

I11. Provision for impairment

1. 31 December 2022

2. Increase in the period

(1) Provision

3. Decrease in the period

4. 31 December 2023

1V. Book value

1. 31 December 2023

2. 31 December 2022

2,366,066.26

2,366,066.26

(Continued)

Item

Buildings and structures

Total

1. Original book value

1. 1 January 2022

10,395,138.29

10,395,138.29
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Item

Buildings and structures

Total

2. Increase in the period

(1) Operating lease

(2) Consolidated increase

3. Decrease in the period

(1) Disposal

4. Translation differences of foreign currency
statements

961,979.75

961,979.75

5. 31 December 2022

11,357,118.04

11,357,118.04

1. Accumulated depreciation

1. 1 January 2022

3,031,915.34

3,031,915.34

2. Increase in the period

5,678,559.02

5,678,559.02

(1) Provision

5,678,559.02

5,678,559.02

(2) Consolidated increase

3. Decrease in the period

4. Translation differences of foreign currency
statements

280,577.42

280,577.42

5. 31 December 2022

8,991,051.78

8,991,051.78

I11. Provision for impairment

1. 1 January 2022

2. Increase in the period

(1) Provision

3. Decrease in the period

4. 31 December 2022

1V. Book value

1. 31 December 2022

2,366,066.26

2,366,066.26

2. 1 January 2022

7,363,222.95

7,363,222.95
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2. Details of land use rights of which title of certificates had not been obtained: Nil.
3. Information about the PPP project contract:

PPP refers to the cooperation model in which the government adopts a competitive approach to select a
private partner with investment, operation and management capabilities, and both parties enter into a contract
in accordance with the principle of equal negotiation to clarify the relationship of responsibilities and rights.
The private partner provides public products or services, the government pays the corresponding
consideration to the private partner, and the private partner obtains reasonable returns. The Company’s PPP
project generally adopts approaches such as Build-Operate-Transfer (BOT), Build-Own-Operate (BOO), TOT
(Transfer-Own-Transfer).

The Company’s waste treatment and power generation business generally adopts the BOT or BOO
approach, whereby it enters into project-related concession agreements with local government authorities or
municipal administrations (the grantors of agreements). The concession period generally ranges from 23 to
30 years. Upon expiration of the concession period, the Company is required to transfer the BOT project
assets to each local government free of charge (or the remaining interest in the project assets is insignificant).
In order to ensure the level of the Company’s revenue, the concession agreements generally stipulate a
guaranteed supply. The price of the waste disposal fee is approved by the local government authorities in
accordance with the principle of ensuring that the Company recovers its investment costs and obtains a
reasonable return on investment during the concession period. At the same time, a disposal price adjustment
mechanism is generally agreed with the local government authorities in accordance with the changes in cost
and revenue during the operation of the project. In accordance with the agreements, the relevant government
authorities will conduct performance assessment and evaluation of the project’s operation services on a
regular basis (generally on a monthly basis) and settle the disposal fees.

(XIV) Goodwill
1. Original carrying amount of goodwill

. . Decrease during the
Increase during the period g

Name of investee or matters resulting in period
i 31 December 2023 - 30 June 2024
goodwill Business .
o Other | Disposal [ Other
combination

Dongguan  Eco-Tech  Environmental

L 142,218,282.33 142,218,282.33
Power Company Limited
Sichuan  Jiajieyuan  Environmental

. 41,705,832.00 41,705,832.00

Technology Company Limited

Total 183,924,114.33 183,924,114.33

(Continued)

Increase during the period

Decrease during the

Name of investee or matters resulting in period
. 31 December 2022 - 31 December 2023
goodwill Business .
L Other | Disposal | Other
combination

Dongguan  Eco-Tech  Environmental

L 142,218,282.33 142,218,282.33
Power Company Limited
Sichuan  Jiajieyuan  Environmental

. 41,705,832.00 41,705,832.00

Technology Company Limited

Total 183,924,114.33 183,924,114.33




(Continued)

) . Decrease during the
i o Increase during the period i
Name of investee or matters resulting in period

i 1 January 2022 - 31 December 2022
goodwill Business .
o Other | Disposal [ Other
combination

Dongguan  Eco-Tech  Environmental

L 142,218,282.33 142,218,282.33
Power Company Limited
Sichuan  Jiajieyuan  Environmental

. 41,705,832.00 41,705,832.00

Technology Company Limited

Total 183,924,114.33 183,924,114.33

2. As at the end of each reporting period, there was no impairment for the Company’s goodwill.
3. Impairment test process of goodwill
(1) Dongguan Eco-Tech Environmental Power Company Limited

In the impairment test for the Group’s asset group, the recoverable amount of the asset group or asset
group portfolio including goodwill is determined according to the net value of the estimated future cash
flows. The expected cash flows are based on the detailed forecast for five-year cash flow approved by the
Company, with the estimated growth rates of 2% and 3% for waste treatment fees incurred at the end of 2023
and 2022, respectively. Taking into account the expected remaining useful lives of the relevant operating
assets and the production capacity at that time, as well as the estimated long-term growth rates of waste
treatment fees incurred by Dongguan Eco-Tech Environmental Power Company Limited (hereinafter
referred to as the “Eco-Tech”) in the amounts of 2% and 3% at the end of 2023 and 2022, respectively ,
cash flows beyond the 5-year period are expected to be similar to that of the 5th year.. The assumptions
used for budgeted revenue and gross profit margin are supported by historical data of existing projects.

There are a number of assumptions and estimates involved in the preparation of cash flow projections.
The pre-tax discount rates used are 10.8% and 10.8% for Eco-Tech as at the end of 2023 and 2022,
respectively. Management estimates the discount rate using pre-tax rates that reflect market assessments of
the time value of money and the specific risks relating to the cash-generating units. Based on the impairment
test, no impairment is considered necessary as at the end of 2023 and 2022.

(2) Sichuan Jiajieyuan Environmental Technology Company Limited

In the impairment test for the Group’s asset group, the recoverable amount of the asset group or asset
group portfolio including goodwill is determined according to the net value of the estimated future cash
flows. The expected cash flows are based on the detailed forecast for five-year cash flow approved by the
Company, with the estimated growth rates of 5.7% and 5.7% for environmental hygiene service income
gained at the end of 2023 and 2022, respectively. Taking into account the expected remaining useful lives of
the relevant operating assets and the production capacity at that time, as well as the estimated long-term
growth rates of waste treatment fees incurred by Sichuan Jiajieyuan Environmental Technology Company
Limited (hereinafter referred to as the “Sichuan Jiajieyuan”) in the amounts of 2% and 3% at the end of 2023
and 2022, respectively , cash flows beyond the 5-year period are expected to be similar to that of the 5th year.
The assumptions used for budgeted revenue and gross profit margin are supported by historical data of
existing projects.

There are a number of assumptions and estimates involved in the preparation of cash flow projections.
The pre-tax discount rates used are 18.9% and 18.9% for Sichuan Jiajieyuan as at the end of 2023 and 2022,
respectively. Management estimates the discount rate using pre-tax rates that reflect market assessments of
the time value of money and the specific risks relating to the cash-generating units. Based on the impairment
test, no impairment is considered necessary as at the end of 2023 and 2022.



(XV) Long-term deferred expenses

Increase in the

Item 31 December 2023 period Amortisation for the period| Other decreases 30 June 2024
Long-term deferred expenses 13,471,988.06 3,962,956.32 4,649,115.36 12,785,829.02
Total 13,471,988.06 3,962,956.32 4,649,115.36 12,785,829.02

(Continued)

Increase in the

Item 31 December 2022 period Amortisation for the period| Other decreases | 31 December 2023
Long-term deferred expenses 19,651,079.64 4,582,608.91 10,761,700.49 13,471,988.06
Total 19,651,079.64 4,582,608.91 10,761,700.49 13,471,988.06
(Continued)
Increase in the L .
Item 1 January 2022 period Amortisation for the period| Other decreases | 31 December 2022
Long-term deferred expenses 16,001,108.66 16,169,311.80 12,519,340.82 19,651,079.64
Total 16,001,108.66 16,169,311.80 12,519,340.82 19,651,079.64
(XVI) Deferred income tax assets/deferred income tax liabilities
1. Deferred income tax assets which are not offset

Item

30 June 2024

Deductible temporary differences

Deferred income tax assets

Tax credits for specialized equipment for environmental

protection

4,231,724.84

1,057,931.21

Total

4,231,724.84

1,057,931.21

(Continued)

Item

31 December 2023

Deductible temporary differences

Deferred income tax assets

Tax credits for specialized equipment for environmental

orotection 8,463,449.68 2,115,862.42
Total 8,463,449.68 2,115,862.42
2. Deferred income tax liabilities which are not offset
30 June 2024
Item

Taxable temporary differences

Deferred income tax liabilities

Appreciation of the combined asset valuation of enterprises

934,928,362.99 233,732,090.76

not under the same control
Deferr«_ed' income tax '|Iab'l|ltles arising from differences in 11,010,758.56 2.752,689.64
depreciation and amortisation terms of long-term assets
Deferred income tax liabilities arising from financial assets
and intangible assets of PPP project contracts 2,229,202,295.31 503,099,644.60
Provision of income tax on overseas dividends 1,974,750,070.40 98,737,503.52

Total 5,149,891,487.26 838,321,928.52




(Continued)

Item

31 December 2023

Taxable temporary differences

Deferred income tax liabilities

Appreciation of the combined asset valuation of enterprises

not under the same control 956,227,588.36 239,056,897.09

Deferre_zd_ income tax _Ilapllltles arising from differences in 12,827.430.28 3,206,857.57

depreciation and amortisation terms of long-term assets

Defe_rred income tax I|ab|I|t|es_ arising from financial assets 2.209.297,357.52 508,128,431.60

and intangible assets of PPP project contracts

Provision of income tax on overseas dividends 1,961,194,751.60 98,059,737.58
Total 5,139,547,127.76 848,451,923.84

(Continued)

31 December 2022

Item
Taxable temporary differences Deferred income tax liabilities

Appreciation of the combined asset valuation of enterprises
not under the same control 994,655,718.23 248,663,929.56
Deferrgd_lncome tax _Ilab_llltles arising from differences in 4,379.869.60 1,094.967.40
depreciation and amortisation terms of long-term assets
Defe_rred income tax I|ab|I|t|es_ arising from financial assets 2.345.808,016.72 497,128,869.38
and intangible assets of PPP project contracts
Provision of income tax on overseas dividends 1,482,493,286.60 74,124,664.33

Total 4,827,336,891.15 821,012,430.67

3. Deferred income tax assets and deferred income tax liabilities presented on a net basis after

offsetting

Amount of offsetting between deferred income

The balance of deferred income tax assets or

Item
tax assets and liabilities as at 30 June 2024 liabilities after offsetting as at 30 June 2024
Deferred income tax assets 1,057,931.21
Deferred income tax liabilities 838,321,928.52
(Continued)
. . The balance of deferred income tax assets or
Amount of offsetting between deferred income o ]
Item o liabilities after offsetting as at 31 December
tax assets and liabilities as at 31 December 2023 2023
Deferred income tax assets 2,115,862.42
Deferred income tax liabilities 848,451,923.84

(Continued)

Item

Amount of offsetting between deferred income
tax assets and liabilities as at 31 December 2022

The balance of deferred income tax assets or
liabilities after offsetting as at 31 December

2022

Deferred income tax assets

Deferred income tax liabilities

821,012,430.67




4, Breakdown of unrecognised deferred income tax assets

Item 30 June 2024 31 December 2023 31 December 2022
Deductible temporary differences 69,672,739.06 61,199,160.06 46,445,646.02
Deductible losses 391,636,954.03 281,661,604.08 232,694,202.42

Total 461,309,693.09 342,860,764.14 279,139,848.44

5. Deductible loss
following years

es that are not recognised as deferred income ta

x assets will expire in the

Year 30 June 2024 31 December 2023 31 December 2022
No credit period 252,898,166.18 160,731,743.36 146,975,603.36
2023 2,403,462.24
2024 2,783.95 5,468,866.45
2025 1,313,108.89 2,670,932.03 2,673,971.07
2026 9,472,243.61 12,337,567.29 12,452,806.68
2027 51,815,067.52 52,380,007.60 62,719,492.62
2028 53,538,127.17 53,538,569.85
2029 22,600,240.66

Total 391,636,954.03 281,661,604.08 232,694,202.42

(XVII)  Other non-current assets
30 June 2024

Item

Book bhalance

Provision for
impairment

Carrying amount

Prepayment for construction and equ
costs

ipment

19,190,675.03

19,190,675.03

PPP contract receivables

2,831,139,033.31

31,142,529.35

2,799,996,503.96

Total

2,850,329,708.34

31,142,529.35

2,819,187,178.99

(Continued)

Item

31 December 2023

Book balance

Provision for

Carrying amount

impairment
Prepayment  for  construction  and
. 15,078,261.38 15,078,261.38
equipment costs
PPP contract receivables 2,875,891,216.16 30,007,215.15 2,845,884,001.01
Other 120,897.79 120,897.79
Total 2,891,090,375.33 30,007,215.15 2,861,083,160.18




(Continued)

Item

31 December 2022

Book balance

Provision for
impairment

Carrying amount

Prepayment  for
equipment costs

construction

and

121,744,456.45

121,744,456.45

PPP contract receivables

2,925,778,047.23

22,154,153.75

2,903,623,893.48

Other

119,169.91

119,169.91

Total

3,047,641,673.59

22,154,153.75

3,025,487,519.84

(XVII1) Assets with restricted ownerships or right to use

30 June 2024
Item
Book balance Carry amount Restricted type Restricted situation
Loan and bond for letter of
Cash on hand and at bank 85,975,414.26 85,975,414.26 Guarantee
guarantee
Trade receivables 1,948,317,359.20 1,926,123,807.17 Pledge Loan pledge
Contract assets 276,547,979.56 273,481,678.47 Pledge Loan pledge
Fixed assets 2,207,032,616.61 1,309,972,625.86 Pledge Loan pledge
Intangible assets 14,924,262,749.30 12,370,061,987.42 Pledge Loan pledge
Other non-current assets 2,660,976,932.50 2,631,706,186.25 Pledge Loan pledge
Total 22,103,113,051.43 18,597,321,699.43

(Continued)

31 December 2023

Item
Book balance Carry amount Restricted type Restricted situation
Loan and bond for letter of
Cash on hand and at bank 93,473,960.59 93,473,960.59 Guarantee
guarantee
Trade receivables 1,550,819,422.24 1,536,197,065.12 Pledge Loan pledge
Contract assets 244,599,065.02 241,962,359.59 Pledge Loan pledge
Fixed assets 1,664,196,414.16 826,231,686.51 Pledge Loan pledge
Construction in progress 517,033,453.12 517,033,453.12 Pledge Loan pledge
Intangible assets 14,040,969,682.09 11,843,301,366.09 Pledge Loan pledge
Other non-current assets 2,704,236,573.85 2,676,020,413.16 Pledge Loan pledge
Total 20,815,328,571.07 17,734,220,304.18




(Continued)

31 December 2022

Item
Book balance Carry amount Restricted type Restricted situation
Loan and bond for letter of
Cash on hand and at bank 109,165,565.93 109,165,565.93 Guarantee
guarantee
Trade receivables 1,082,518,627.31 1,072,611,201.61 Pledge Loan pledge
Contract assets 220,871,358.08 219,198,907.90 Pledge Loan pledge
Fixed assets 1,641,132,227.75 756,202,430.00 Pledge Loan pledge
Construction in progress 72,046,793.19 72,046,793.19 Pledge Loan pledge
Intangible assets 13,367,230,511.51 11,667,780,632.63 Pledge Loan pledge
Other non-current assets 2,759,471,072.49 2,738,576,204.38 Pledge Loan pledge
Total 19,252,436,156.26 16,635,581,735.64

- The restricted use of cash on hand and at bank mainly includes loan deposits and bond for letter of
guarantee as at the end of each period,;
- The loans pledged by trade receivables are mainly secured by the rights to collect revenue from BOT
concession project and trade receivables thereunder;
- The loans pledged by intangible asset are mainly secured and guaranteed by the rights to collect
revenue from BOT concession project;
- The loans pledged by contract assets and other non-current assets are mainly secured and guaranteed
by the rights to collect revenue from BOT concession project.

(XIX)

Short-term borrowings

1. Classification of short-term borrowings

Item(s) 30 June 2024 31 December 2023 31 December 2022
Pledged borrowings 32,990,000.00 20,860,000.00 12,380,000.00
Guaranteed borrowings 1,010,590,125.04 1,055,731,762.58 596,799,166.30
Interest payable on short-term borrowings 7,137,675.18 5,489,360.93 3,158,979.17
Total 1,050,717,800.22 1,082,081,123.51 612,338,145.47

2. Avre there any short-term borrowings that are past due: Nil.

(XX) Trade payables

1. Trade payables is shown as follows

Item(s) 30 June 2024 31 December 2023 31 December 2022
Trade payables 1,515,829,064.57 1,854,049,617.70 1,715,094,437.04
2. Significant trade payables aged over 1 year or overdue

Item(s) 30 June 2024 Reasons for outstanding or carried forward
Fujian Industrial Equipment Installation Co., 20.626.904.60 Proiect retention mone
Ltd.* (s TSR 24 TR ) o : Y
Hunan Industrial Equipment Installation Co., 237,887,985.41 |  Project retention money or not yet settled
Ltd* (G4l TR TR A ) S : yormew

Total 308,514,890.01 --




(XXI) Contract liabilities

1. Contract liabilities

Item(s)

30 June 2024

31 December 2023

31 December 2022

Provincial tariff subsidies

advance

and waste
treatment fees and other amounts received in

82,256,459.11

67,313,139.13

45,861,236.27

Total

82,256,459.11

67,313,139.13

45,861,236.27

2. Significant contractual liabilities aged over 1 year: Nil.
3. Amounts and reasons for significant changes in book value during the reporting period: Nil.

(XX11)

Employee compensation payable

1. Employee compensation payable is shown as follows

Translation of

31 December . . . . foreign
Item(s) Increase during the period [ Decrease during the period 30 June 2024
2023 currency
statements
I. Short-term benefits 141,952,872.93 306,503,807.45 339,464,853.13 20,330.79 [109,012,158.04
Il.  Post-employment benefits
. L 212,771.24 18,813,397.16 18,825,897.91 200,270.49
defined contribution plan
I11. Termination benefits 2,063,205.30 1,720,625.22 2,561,941.65 1,221,888.87
Total 144,228,849.47 327,037,829.83 360,852,692.69 20,330.79 | 110,434,317.40
(Continued)
Translation of
31 December foreign 31 December
Item(s) Increase during the period | Decrease during the period g
2022 currency 2023
statements
I. Short-term benefits 115,487,492.91 561,622,559.93 535,566,976.45 409,796.54 |141,952,872.93
Il.  Post-employment benefits
. L 218,677.44 34,302,391.19 34,308,297.39 212,771.24
defined contribution plan
I11. Termination benefits 1,962,401.47 3,420,978.68 3,320,174.85 2,063,205.30
Total 117,668,571.82 599,345,929.80 573,195,448.69 409,796.54 | 144,228,849.47
(Continued)
Translation of
foreign 31 December
Item(s) 1 January 2022 | Increase during the period | Decrease during the period g
currency 2022
statements
I. Short-term benefits 86,369,038.77 495,665,216.77 466,841,835.19 295,072.56 |115,487,492.91
Il.  Post-employment benefits
. L 14,655.50 31,355,592.10 31,151,570.16 218,677.44
defined contribution plan
I11. Termination benefits 2,377,618.73 3,231,017.25 3,646,234.51 1,962,401.47
Total 88,761,313.00 530,251,826.12 501,639,639.86 295,072.56 |117,668,571.82




2. Short-term benefits are shown as follows

Translation of

31 December . . . . foreign
Item(s) Increase during the period [ Decrease during the period 30 June 2024
2023 currency
statements
1. Salaries, bonuses, allowance and
o 139,905,324.73 262,427,215.87 295,713,670.18 20,330.79 |106,639,201.21
subsidies
2. Staff welfare 1,224,155.40 19,076,684.95 18,832,933.18 1,467,907.17
3. Social insurance 128,872.48 9,020,172.96 9,039,073.10 109,972.34
Including: Medical insurance 106,721.72 8,057,541.51 8,063,839.82 100,423.41
Work-related injury
. 3,606.16 769,029.36 769,274.74 3,360.78
insurance
Maternity insurance 18,544.60 193,602.09 205,958.54 6,188.15
4. Housing provident fund 63,755.80 11,837,718.74 11,839,906.74 61,567.80
5. Labour union expenses and
. 630,764.52 4,142,014.93 4,039,269.93 733,509.52
employee education expenses
Total 141,952,872.93 306,503,807.45 339,464,853.13 20,330.79 |109,012,158.04
(Continued)
Translation of
31 December foreign 31 December
Item(s) Increase during the period [ Decrease during the period g
2022 currency 2023
statements
1. Salaries, bonuses, allowance and
o 113,405,502.36 481,205,832.27 455,115,806.44 409,796.54 |139,905,324.73
subsidies
2. Staff welfare 1,025,244.69 34,283,722.94 34,084,812.23 1,224,155.40
3. Social insurance 412,100.66 17,672,605.45 17,955,833.63 128,872.48
Including: Medical insurance 352,427.85 15,691,475.77 15,937,181.90 106,721.72
Work-related injury
i 2,414.93 1,256,324.92 1,255,133.69 3,606.16
insurance
Maternity insurance 57,257.88 724,804.76 763,518.04 18,544.60
4. Housing provident fund 271,081.46 20,887,250.02 21,094,575.68 63,755.80
5. Labour union expenses and
. 373,563.74 7,573,149.25 7,315,948.47 630,764.52
employee education expenses
Total 115,487,492.91 561,622,559.93 535,566,976.45 409,796.54 |141,952,872.93




(Continued)

Translation of

. . . . foreign 31 December
Item(s) 1 January 2022 | Increase during the period | Decrease during the period
currency 2022
statements
1. Salaries, bonuses, allowance and
o 84,836,540.88 424,512,878.80 396,238,989.88 295,072.56 |113,405,502.36
subsidies
2. Staff welfare 1,268,267.05 28,752,058.41 28,995,080.77 1,025,244.69
3. Social insurance 5,716.23 14,876,273.45 14,469,889.02 412,100.66
Including: Medical insurance 4,651.79 13,259,206.34 12,911,430.28 352,427.85
Work-related injury
. 532.22 991,818.86 989,936.15 2,414.93
insurance
Maternity insurance 532.22 625,248.25 568,522.59 57,257.88
4. Housing provident fund 63,010.80 21,953,151.34 21,745,080.68 271,081.46
5. Labour union expenses and
. 195,503.81 5,570,854.77 5,392,794.84 373,563.74
employee education expenses
Total 86,369,038.77 495,665,216.77 466,841,835.19 295,072.56 |115,487,492.91
3. Defined contribution plan is shown as follows
Translation of
31 December foreign
Item(s) Increase during the period [ Decrease during the period g 30 June 2024
2023 currency
statements
1. Basic pension insurance 205,987.62 18,014,035.29 18,026,140.41 193,882.50
2. Unemployment insurance 6,783.62 799,361.87 799,757.50 6,387.99
3. Contributions to enterprise
annuities
Total 212,771.24 18,813,397.16 18,825,897.91 200,270.49
(Continued)
Translation of
31 December foreign 31 December
Item(s) Increase during the period [ Decrease during the period g
2022 currency 2023
statements
1. Basic pension insurance 209,338.32 32,952,117.23 32,955,467.93 205,987.62
2. Unemployment insurance 9,339.12 1,350,273.96 1,352,829.46 6,783.62
3. Contributions to enterprise
annuities
Total 218,677.44 34,302,391.19 34,308,297.39 212,771.24




(Continued)

Translation of
foreign 31 December
Item(s) 1 January 2022 | Increase during the period | Decrease during the period g
currency 2022
statements
1. Basic pension insurance 13,856.04 30,440,747.51 30,245,265.23 209,338.32
2. Unemployment insurance 799.46 914,844.59 906,304.93 9,339.12
3. Contributions to enterprise
annuities
Total 14,655.50 31,355,592.10 31,151,570.16 218,677.44
(XXI1Il)  Taxes payable
Item(s) 30 June 2024 31 December 2023 31 December 2022
Value-added tax 70,613,578.17 60,757,084.16 48,899,651.26
Enterprise income tax 65,931,166.55 49,232,494.19 56,873,195.24
Urban maintenance and construction tax 791,824.65 729,419.74 528,725.45
Education surcharge 410,476.55 374,174.88 273,717.12
Local education surcharge 261,232.01 249,449.89 182,478.06
Real estate tax 21,530,635.05 13,872,012.22 13,211,368.22
Land use tax 1,704,407.43 773,613.14 1,140,570.18
Individual income tax 1,238,210.57 1,147,843.61 936,699.35
Stamp duty 265,346.64 264,649.31 130,336.03
Others 140,218.17 138,037.25 216,149.54
Total 162,887,095.79 127,538,778.39 122,392,890.45
(XXIV)  Other payables
Item(s) 30 June 2024 31 December 2023 31 December 2022
Interest payable
Dividends payable 71,246,981.40
Other payables 64,597,235.78 74,239,888.07 69,861,073.96
Total 135,844,217.18 74,239,888.07 69,861,073.96

Note: Other payables in the table above represent other payables net of interest payable and dividends

payable.




1. Dividends payable

Item(s) 30 June 2024 31 December 2023 31 December 2022
Ordinary share dividend 71,246,981.40
Total 71,246,981.40

2. Other payables

(1)  Other payables by nature

Item(s) 30 June 2024 31 December 2023 31 December 2022
Equity transfer payment 2,670,149.32 2,670,149.32 2,670,149.32
Deposits or retention money 10,731,494.60 8,835,212.00 28,272,314.40
Collections on behalf and current accounts 29,737,018.53 36,168,281.86 15,524,605.94
Others including unpaid expenses 21,458,573.33 26,566,244.89 23,394,004.30

Total 64,597,235.78 74,239,888.07 69,861,073.96

(2)  Significant other payables aged over 1 year or overdue: Nil.

(XXV) Non-current liabilities due within one year
Item(s) 30 June 2024 31 December 2023 31 December 2022
Long-term loans due within one year 1,505,953,798.06 1,128,154,091.99 911,412,214.77
Interest payable on long-term loans
. 5,627,842.90 4,133,625.31 4,138,921.14
due within one year
Lease liabilities due within one year 2,457,541.37
Total 1,511,581,640.96 1,132,287,717.30 918,008,677.28
(XXVI1)  Other current liabilities
Item(s) 30 June 2024 31 December 2023 31 December 2022
Pending VAT output 8,260,620.94 6,649,066.42 1,831,711.91
Total 8,260,620.94 6,649,066.42 1,831,711.91
(XXVII)  Long-term loans

Classification of long-term loans

Item(s) 30 June 2024 31 December 2023 31 December 2022
Pledged loans 2,576,804,924.58 2,712,860,209.56 2,869,439,544.37
Guaranteed loans 3,094,262,131.53 3,497,272,025.49 3,460,725,313.60
Pledged secured loans 703,852,145.01 460,960,000.16 606,040,000.08
Pledged guaranteed loans 2,375,522,829.67 2,296,659,386.21 3,207,745,396.08
Pledged, secured and guaranteed loans 1,403,713,117.07 1,462,850,534.01 467,953,590.00
Interest payable on long-term loans 10,817,515.39 7,880,484.46 8,521,134.04

Total 10,164,972,663.25 10,438,482,639.89 10,620,424,978.17




- Pledged loans: pledged by the concession right to BOT projects, the rights to collect waste treatment

fees, the rights to collect revenue from waste power generation and accounts receivable;

- Guaranteed loans: mainly unconditional and irrevocable corporate guarantees provided by

subsidiaries established outside or inside China for loans;

- Secured loans: secured by the production equipment of the project company.
(XXVIII) Estimated liabilities

Item(s) 30 June 2024 31 December 2023 31 December 2022
Pending litigation 1,000,000.00 1,000,000.00 1,000,000.00
BOT project transfer restoration
13,094,830.46 10,934,846.88 9,563,207.12
overhaul costs
Total 14,094,830.46 11,934,846.88 10,563,207.12
(XXIX)  Deferred income
Increase during the | Decrease during the
Item(s) 31 December 2023 . . 30 June 2024 Source
period period
Government grants 169,546,403.79 5,570,680.60 163,975,723.19 See note
(Continued)
Increase during the | Decrease during the
Item(s) 31 December 2022 . . 31 December 2023 Source
period period
Government grants 180,687,765.00 11,141,361.21 169,546,403.79 See note
(Continued)
Increase during the | Decrease during the
Item(s) 1 January 2022 ) . 31 December 2022 Source
period period
Government grants 191,156,513.37 10,468,748.37 180,687,765.00 See note
Projects involving government grants
Amount
New grants included in other Related to
Liabilities 31 December 2023 during the gains during the | Other changes 30 June 2024 assets/related
period period to income
Linfen Project - Financial Related to
subsidies for shortfalls in asset
the central and western 50,815,433.40 964,849.98 49,850,583.42
China* (E&53THHE - g
Bl R AR A B )
China Scivest Project - Related to
the Project of Adding Waste asset
Treatment Production Line
and Constructing
Environmental Protection
Education Exhibition Center
at Environmental Protection 47,891,397.23 1,612,648.22 46,278,749.01
Cogeneration Plant in the
urban of Dongguan* (BE5E
BEHEE - R
CREGERIR S I e B A
FE R RO R R B R
H0 TA2)
Xingyi Project - Central Related to
Budget Subsidy for Guizhou asset
- 22,666,666.67 500,000.00 22,166,666.67
Domestic Waste Treatment
Project* (BiFETHH - &I




Amount

New grants included in other Related to
Liabilities 31 December 2023 during the gains during the | Other changes 30 June 2024 assets/related
period period to income
AR TEIR R T A L TE
i)
Zhongshan Guangye Project Related to
- 2014 Fiscal Interest asset
Subsidy and Central Budget
. 20,747,000.00 1,338,000.00 19,409,000.00
Investment Subsidy* (411
[EEIEH - 20144 B
BB PR TEE NI E )
Zhongshan Guangye Project Related to
- Special Fund for asset
Ecological Civilization* (-1 14,000,000.08 874,999.98 13,125,000.10
BESEIHE - AR
HES)
Zaozhuang Zhongke Project Related to
- Urban Sewage and Waste asset
Treatment Facilities and
Sewage Network
i . 7,861,110.99 166,666.67 7,694,444.32
Construction Project* (2
PRIEE - EES/KAIR
PR R G K A AR
HH)
Dehong Ruili Project - Related to
"Green Manufacturing" asset
Oriented Subsidy Funds of
Provincial Industry and
Information Technology
. 3,049,240.00 60,182.40 2,989,057.60
Development Special
Funds* (FE7=HmRETHE ~
HIRTEME B LR EE
THE < [GrmBlE | J5Ef
&)
Zaozhuang Zhongke Project Related to
- Special Support Funds for asset
Small and Medium-sized
) 2,515,555.42 53,333.35 2,462,222.07
Enterprises Development*
(EHEPRIEE - /e
ERBEHKEES)
Total 169,546,403.79 5,570,680.60 163,975,723.19
(Continued)
Amount
New grants included in other Related to
Liabilities 31 December 2022 during the gains during the Other changes | 31 December 2023 | assets/related
period period to income
Linfen Project - Financial
subsidies for shortfalls in
Related to
the central and western 52,745,133.36 1,929,699.96 50,815,433.40
China* (A7 H - 7 asset
IR AR A B A )
China Scivest Project - the
Project of Adding Waste Related to
. . 51,116,693.68 3,225,296.45 47,891,397.23
Treatment Production Line asset

and Constructing




Liabilities

31 December 2022

New grants
during the
period

Amount
included in other
gains during the

period

Other changes

31 December 2023

Related to
assets/related
to income

Environmental Protection
Education Exhibition Center
at Environmental Protection
Cogeneration Plant in the
urban of Dongguan* (BE5E
EUEIHE - REm @R
CRENEERE IR R HAE
AR B R R B R
HLL L)

Xingyi Project - Central
Budget Subsidy for Guizhou
Domestic Waste Treatment
Project* (BiggHH - &HJN
A TERI A B TAR TP oTH
X))

23,666,666.67

1,000,000.00

22,666,666.67

Related to
asset

Zhongshan Guangye Project
- 2014 Fiscal Interest
Subsidy and Central Budget
Investment Subsidy* (fLL
ESETAE - 20144 A G
BRI THE NS &)

23,423,000.00

2,676,000.00

20,747,000.00

Related to
asset

Zhongshan Guangye Project
- Special Fund for
Ecological Civilization* (H=
LIBEEIAE - 4RSS
THE®)

15,750,000.04

1,749,999.96

14,000,000.08

Related to
asset

Zaozhuang Zhongke Project
- Urban Sewage and Waste
Treatment Facilities and
Sewage Network
Construction Project* (2
PRIEE - TR
PR Fe 5 /K A AR
HH)

8,194,444.34

333,333.35

7,861,110.99

Related to
asset

Dehong Ruili Project -
"Green Manufacturing"”
Oriented Subsidy Funds of
Provincial Industry and
Information Technology
Development Special
Funds* (T87=5iHE —
BT SENS B L3
THE® 4Rt Bls ] J7mH
PES)

3,169,604.80

120,364.80

3,049,240.00

Related to
asset

Zaozhuang Zhongke Project
- Special Support Funds for
Small and Medium-sized
Enterprises Development*
EEHEPRIEE - duhii
IR ES)

2,622,222.11

106,666.69

2,515,5655.42

Related to
asset

Total

180,687,765.00

11,141,361.21

169,546,403.79

(Continued)




Liabilities

1 January 2022

New grants
during the
period

Amount
included in other
gains during the

period

Other changes

31 December 2022

Related to
assets/related
to income

Linfen Project - Financial
subsidies for shortfalls in the
central and western China*
(E25HE - HrraEhaic
A B A

54,031,600.00

1,286,466.64

52,745,133.36

Related to
asset

China Scivest Project -
the Project of Adding Waste
Treatment Production Line
and Constructing
Environmental Protection
Education Exhibition Center
at Environmental Protection
Cogeneration Plant in the
urban of Dongguan* (BE5E
BYIEE - ASEnimiR
(RENER R AR AR R
FEAR KRR R BB
Hu, THE)

54,312,490.12

3,195,796.44

51,116,693.68

Related to
asset

Xingyi Project - Central
Budget Subsidy for Guizhou
Domestic Waste Treatment
Project* (BZZIEH - &I
AR ENI R TAZ TR
FE)

24,666,666.67

1,000,000.00

23,666,666.67

Related to
asset

Zhongshan Guangye Project
- 2014 Fiscal Interest
Subsidy and Central Budget
Investment Subsidy* (1L
[ESETHE - 20145 G
B R THR AR D)

26,099,000.00

2,676,000.00

23,423,000.00

Related to
asset

Zhongshan Guangye Project
- Special Fund for
Ecological Civilization* (-
LIEEEIHE - 4RSS
HE®)

17,500,000.00

1,749,999.96

15,750,000.04

Related to
asset

Zaozhuang Zhongke Project
- Urban Sewage and Waste
Treatment Facilities and
Sewage Network
Construction Project™ (2%
FRIEE - S5 KhIR
BRI f 57K E 4 AR
HH)

8,527,777.69

333,333.35

8,194,444.34

Related to
asset

Dehong Ruili Project -
"Green Manufacturing"”
Oriented Subsidy Funds of
Provincial Industry and
Information Technology
Development Special
Funds* (fE7ZEGRESE H —
B THENE S LIRS
HE® 4R OBE ]| I
&)

3,290,090.09

120,485.29

3,169,604.80

Related to
asset

Zaozhuang Zhongke Project

2,728,888.80

106,666.69

2,622,222.11

Related to




Amount
New grants included in other Related to
Liabilities 1 January 2022 gains during the | Other changes | 31 December 2022 | assets/related
period to income
- Special Support Funds for asset
Small and Medium-sized
Enterprises Development*
EHERPEE - dohe
EREHIEPEES)
Total 191,156,513.37 10,468,748.37 180,687,765.00
(Xxx) Share capital
Change during the period (+, -)
Item 31 December 2023 - 30 June 2024
lissue new . Transfer from
Bonus issue Others Sub-total
shares reserves
Total number
19,462,192.27 19,462,192.27
of shares
(Continued)
Change during the period (+, -
g g P ) 31 December
Item 31 December 2022
Issue new . Transfer from 2023
Bonus issue Others Sub-total
shares reserves
Total number
19,462,192.27 19,462,192.27
of shares
(Continued)
Change during the period (+, -
g gtep () 31 December
Item 1 January 2022 Issue new Transfer from 2022
Bonus issue Others Sub-total
shares reserves
Total number
19,462,192.27 19,462,192.27
of shares
(XXXI)  Capital reserves
Item 31 December 2023 Increase during the period Decrease during the 30 June 2024

period

Capital premium (equity
premium)

2,719,151,503.00

2,719,151,503.00

Other capital reserves

-89,089,141.19

-89,089,141.19

Total 2,630,062,361.81 2,630,062,361.81
(Continued)
Item 31 December 2022 Increase during the period Decreasgr?;l(;mg the 31 December 2023
Capital premium (equity
premium) 2,719,151,503.00 2,719,151,503.00
Other capital reserves -88,431,253.66 657,887.53 -89,089,141.19
Total 2,630,720,249.34 657,887.53 2,630,062,361.81




(Contin

ued)

Item

1 January 2022

Increase during the period

Decrease during the
period

31 December 2022

Capital premium (equity

; 2,719,151,503.00 2,719,151,503.00

premium)
Other capital reserves -172,199,205.08 83,767,951.42 -88,431,253.66
Total 2,546,952,297.92 83,767,951.42 2,630,720,249.34

During the reporting period, the changes in other capital reserves of the Company was mainly due to
the acquisition of minority interests in project companies, details of which are shown in (I1) of Note VIII.

(XXXI1)

Treasury shares

Item

31 December 2023

Increase during the period

Decrease during the
period

30 June 2024

Shares held under the
Share Award Scheme

33,604,412.69

33,604,412.69

Total

33,604,412.69

33,604,412.69

(Contin

ued)

Item

31 December 2022

Increase during the period

Decrease during the
period

31 December 2023

Shares held under the
Share Award Scheme

33,604,412.69

33,604,412.69

Total

33,604,412.69

33,604,412.69

(Contin

ued)

Item

1 January 2022

Increase during the period

Decrease during the
period

31 December 2022

Shares held under the
Share Award Scheme

33,604,412.69

33,604,412.69

Total

33,604,412.69

33,604,412.69

The Company adopted the Share Award Plan on 3 May 2019 to recognize the contribution of certain
individuals and to provide them with incentives to retain them and attract suitable personnel for further
development of the Group. Subject to any early termination as may be determined by the Board of the
Company, the Share Award Scheme is valid and effective for 10 years from the adoption date.

Subject to the scheme rules of the Share Award Scheme, the Board of the Company may, from time to
time, at its absolute discretion, select any Eligible Persons to participate in the Share Award Scheme as
selected participants and determine the number of awarded shares to be granted and conditions as it
deems appropriate, subject to the terms and conditions set out in the Share Award Scheme. The Board of
the Company shall not make further award of awarded shares which will result in the nominal value of
awarded shares under the Share Award Scheme exceeding 10% of the issued share capital of the Company
from time to time. The maximum number of Shares which may be awarded to a selected Eligible Person
under the Share Award Scheme shall not exceed 1% of the issued share capital of the Company from time
to time.

The Company established a trust to purchase shares of the Company and hold them in trust for the
benefit of Eligible Persons. Pursuant to the rules of the Share Award Scheme, the Company has appointed a
trustee, Bank of Communications Trustee Limited (“Trustee”), to administrate the Share Award Scheme and
the funds and properties held under the trust during the Award Period.

During the reporting period, no shares were granted under the Share Award Scheme and the
Company did not recognise any equity-settled share-based payments in relation to the Share Award
Scheme.



(XXXIII

Other comprehensive income

Item

31 December 2023

Amounts incurred during the Period

Amount before
income tax for the
period

Less: other
comprehensi
Ve income
subsequently
reclassified
into profit or
loss in the
Period

Less: other
comprehensi
Ve income
subsequently
reclassified
into retain
earnings in
the Period

Less:
Income
tax
expense

Amount after tax
attributable to the
parent company

Amount
after tax
attributabl
eto
minority
shareholde
rs

30 June 2024

1. Other
comprehensive
income that
cannot be
reclassified to
profit or loss

Of which:
Changes in fair
value of
investments in
other equity
instruments

11. Other
comprehensive
income to be
reclassified to
profit or loss

-1,705,594.93

-11,842,255.66

-11,842,255.66

-13,547,850.59

Of which:
Exchange
differences from
translation of
financial
statements

-1,705,594.93

-11,842,255.66

-11,842,255.66

-13,547,850.59

Total

-1,705,594.93

-11,842,255.66

-11,842,255.66

-13,547,850.59

(Co

ntinued)

Item

31 December 2022

Amounts incurred during the Period

Amount before
income tax for the
period

Less: other
comprehensive
income
subsequently
reclassified
into profit or
loss in the
Period

Less: other
comprehensi
Ve income
subsequently
reclassified
into retain
earnings in
the Period

Less:

Income

tax

expense

Amount after tax
attributable to the
parent company

Amount
after tax
attributa
ble to
minorit

y
sharehol
ders

31 December 2023

1. Other
comprehensive
income that
cannot be
reclassified to
profit or loss

Of which:
Changes in fair
value of
investments in
other equity
instruments

11. Other
comprehensive
income to be
reclassified to
profit or loss

34,451,682.16

-36,157,277.09

-36,157,277.09

-1,705,594.93

Of which:
Exchange
differences from
translation of
financial
statements

34,451,682.16

-36,157,277.09

-36,157,277.09

-1,705,594.93

Total

34,451,682.16

-36,157,277.09

-36,157,277.09

-1,705,594.93




(Continued)

Item

1 January 2022

Amounts incurred duri

ng the period

Amount before
income tax for the
period

Less: other
comprehensi
Ve income
subsequently
reclassified
into retain
earnings in
the Period

Less: other
comprehensive
income
subsequently
reclassified
into profit or
loss in the
Period

Less:
Income
tax
expense

Amount after tax
attributable to the
parent company

Amount
after tax
attributa
ble to
minorit

31 December 2022

y
sharehol
ders

1. Other
comprehensive
income that
cannot be
reclassified to
profit or loss

Of which:
Changes in fair
value of
investments in
other equity
instruments

11. Other
comprehensive
income to be
reclassified to
profit or loss

164,959,765.37

-130,508,083.21

-130,508,083.21

34,451,682.16

Of which:
Exchange
differences from
translation of
financial
statements

164,959,765.37

-130,508,083.21

-130,508,083.21

34,451,682.16

Total

164,959,765.37

-130,508,083.21

-130,508,083.21

34,451,682.16

(XXXIV) Special reserves

Item

31 December 2023

Increase during the period

Decrease during the period

30 June 2024

Safety production costs 19,482,352.80 26,028,227.30 13,893,591.45 31,616,988.65
Total 19,482,352.80 26,028,227.30 13,893,591.45 31,616,988.65
(Continued)

Item 31 December 2022 Increase during the period | Decrease during the period 31 December 2023

Safety production costs 51,138,455.46 31,656,102.66 19,482,352.80
Total 51,138,455.46 31,656,102.66 19,482,352.80
(Continued)

Item 1 January 2022 Increase during the period | Decrease during the period 31 December 2022

Safety production costs

Total




(XXXV) Undistributed profits

For the period from
Item 2023 2022
January to June 2024
Undistributed profit at the end of the previous period before
. 5,623,028,767.70 4,972,620,206.87 4,089,047,800.41
adjustment
Adjustments to the total unallocated profits at the beginning of
the period (upward +, downward -)
Adjusted opening undistributed profits at the beginning of the
period 5,623,028,767.70 4,972,620,206.87 4,089,047,800.41
Add: net profit for the period attributable to owners of the
437,681,792.84 860,997,493.74 1,128,424,313.80
parent company
Less: Withdrawal of legal reserve
Withdrawal of the discretionary surplus reserve
Provision for general risks
Dividends payable on ordinary shares 70,897,572.90 210,588,932.91 244,851,907.34
Dividends on ordinary shares transferred to equity
Others
Undistributed profit at the end of the period 5,989,812,987.64 5,623,028,767.70 4,972,620,206.87
(XXXVI) Operating income and operating costs
1. Operating income and operating costs
For the period from January to June 2024
Item
Income Costs
Main business 1,914,645,715.88 1,014,634,211.37
Other business 24,599,061.83 184,793.70
Total 1,939,244,777.71 1,014,819,005.07
(Continued)
2023
Item
Income Costs
Main business 4,447,363,144.97 2,667,760,482.27
Other business 46,076,115.73 935,092.87
Total 4,493,439,260.70 2,668,695,575.14
(Continued)
2022
Item
Income Costs
Main business 6,883,813,460.95 4,771,173,486.78
Other business 33,399,167.01 889,068.77
Total 6,917,212,627.96 4,772,062,555.55




2. Breakdown of operating income and operating costs

Contract classification

For the period from January to June 2024

Operating income

Operating costs

By business operation 1,939,244,777.71 1,014,819,005.07
Of which: Solid waste operation 1,665,729,208.75 898,511,203.72
Environmental hygiene operation 164,390,076.03 116,123,007.65
Interest income from PPP project contracts 84,526,431.10
Other business 24,599,061.83 184,793.70
(Continued)
2023

Contract classification

Operating income

Operating costs

By business operation 4,493,439,260.70 2,668,695,575.14
Of which: Solid waste operation 3,113,923,937.36 1,721,465,400.03
Environmental hygiene operation 246,892,264.38 170,707,570.57
Construction revenue generated from PPP project contracts 915,624,847.20 775,587,511.67

Interest income from PPP project contracts 170,922,096.03
Other business 46,076,115.73 935,092.87

(Continued)
2022
Contract classification
Operating income Operating costs

By business operation 6,917,212,627.96 4,772,062,555.55
Of which: Solid waste operation 2,931,353,647.51 1,557,765,044.55
Environmental hygiene operation 161,080,631.34 122,091,093.36
Construction revenue generated from PPP project contracts 3,647,524,411.15 3,091,317,348.87

Interest income from PPP project contracts 143,854,770.95
Other business 33,399,167.01 889,068.77

(XXXVII) Taxes and surcharges
Item For the pe;Lc;]cé fzrgg 4January to 2023 2022

ggﬁ;’:uction g‘ji”te“""”"e and 4,526,331.99 6,979,887.48 6,700,089.70
Education surcharge 2,353,787.82 3,643,205.61 3,372,751.97
Local education surcharge 1,569,191.80 2,428,803.65 2,248,501.31
Land use tax 2,895,493.33 6,370,955.08 4,967,995.91
Real estate tax 19,006,947.26 38,581,790.86 28,958,279.65
Vehicle use tax 90,285.86 139,377.06 99,448.21




For the period from January to

Item June 2024 2023 2022
Environmental protection tax 249,839.52
Stamp tax 799,094.08 1,526,057.16 890,693.98
Other taxes 144,808.37 266,403.47 137,357.94

Total 31,385,940.51 59,936,480.37 47,624,958.19

(XXXVIIN) Administrative expenses
ltem For the peglzcje fzrgg 4January to 2023 2022

Wages and salaries 99,292,971.91 199,834,244.09 175,233,983.77
L’;trfgmffr:gyfzgg‘“ces and 11,346,924.89 23,768,542.11 17,800,242.72
Depreciation and amortisation 6,747,334.55 19,142,277.83 20,358,953.00
E‘;ﬁ‘éggp?;gpgﬁgr;:sd cleaning and 4,557,273.68 10,135,118.88 7,309,985.41
Lease expenses 10,074,734.46 15,255,968.29 9,472,457.67
Vehicle use fees 2,563,963.39 4,982,810.98 5,188,347.66
Business entertainment costs 17,701,955.94 32,078,372.45 24,586,417.12
Office expenses 10,543,090.13 22,356,292.37 23,041,900.31
Board expenses 129,667.00 490,167.00 738,918.00
Utilities 506,583.73 1,062,679.49 2,476,785.10
Conference fees 131,402.21 718,194.36 349,508.55
Travelling expenses 15,194,971.76 37,869,354.45 27,778,620.40
Repairing costs 436,693.59 2,114,616.73 1,173,908.74
Labor protection fees 529,369.28 1,037,563.32 1,464,940.27
Others 5,356,604.22 4,384,001.09 267,263.20

Total 185,113,540.74 375,230,203.44 317,242,231.92

(XXXIX) Research and development expenses

For the period from January to

Item June 2024 2023 2022
Wages and salaries 15,409,610.61 26,337,699.13 25,111,040.82
Direct input 7,002,149.82 15,014,468.41 15,924,099.37
Depreciation and amortization 1,052,717.15 2,784,734.56 2,746,385.29
Other expenses 27,801.49 25,713.06 33,514.53
Total 23,492,279.07 44,162,615.16 43,815,040.01




(XL)

Financial expense

For the period from January to
Item June 2024 2023 2022
Interest expense on loans 314,305,871.45 599,829,738.65 511,151,723.70
Interest expense on lease liabilities 14,763.48 125,234.81
Less: interest income 10,572,326.18 16,231,715.45 11,918,483.55
Handling fee expenses and others 874,842.05 8,812,240.04 3,996,785.69
Exchange gain or loss 23,352,423.65 8,251,657.27 90,459,858.21
Total 327,960,810.97 600,676,683.99 593,815,118.86
(XLI) Other gains
. For the period from January to
Sources of other gains 2023 2022
June 2024
Government grants related to daily
. 99,701,742.08 158,832,853.30 149,346,486.19
activities
Personal tax handling fee refund 213,556.50 259,018.28 143,017.96
Total 99,915,298.58 159,091,871.58 149,489,504.15
Other gains - breakdown of government grants related to daily activities:
For the period from
Types of government grants 2023 2022
January to June 2024
Value-added tax refund upon collection 84,497,100.19 132,603,389.12 122,658,481.62
Value-added tax exemption on income from waste treatment fee 8,480,701.52 12,254,953.44 11,646,074.32
Government grants related to assets 5,570,680.60 11,141,361.21 10,468,748.37
Additional value-added tax credits and other reliefs 82,242.56 784,832.00 734,183.43
Subsidy on stable employment 121,017.21 654,875.53 2,220,600.00
Other government grants related to daily activities 950,000.00 1,393,442.00 1,618,398.45
Total 99,701,742.08 158,832,853.30 149,346,486.19
(XLII) Investment income
For the period from January
Item t0 June 2024 2023 2022
Income _ from _long-term _equity  investments 72,870,474.26 138,477,945.56 159,053,858.80
accounted under the equity method
Investment income from disposal of long-term
equity investments 2,030,091.99 4,102,046.71
Loss on debt restructuring -2,432,732.80
Total 74,900,566.25 140,147,259.47 159,053,858.80




(XLI) Credit impairment losses

For the period from January
Item 2023 2022
to June 2024
Bad debt losses on trade receivables -8,484,338.49 -5,892,565.78 -6,390,844.94
Bad debt losses on other receivables 6,020,362.60 -9,381,303.60
Total -2,463,975.89 -5,892,565.78 -15,772,148.54
(XLIV) Impairment losses on assets
For the period from January
Item 2023 2022
to June 2024
PPP contract receivables -1,311,388.77 -8,707,825.07 -13,311,045.87
Contract assets arising from the provision of
. . . -133,326.94 -273,487.99 -40,308.15
environmental hygiene and related services
Total -1,444,715.71 -8,981,313.06 -13,351,354.02
(XLV) Gain on disposal of assets
. . For the period from January to
Sources of gain on disposal of assets 2023 2022
June 2024
Gain on disposal of non-current assets 113,299.54 463,544.31 -99,931.23
Total 113,299.54 463,544.31 -99,931.23
(XLVvI) Non-operating income
1. Non-operating income
For the period from January
Item t0 June 2024 2023 2022
Gains on disposal of non-current assets 1,132.75 6,037,617.34 24,549.64
Government grants 529,680.00 185,398.23
Wiaste collection amount 767,549.36 1,136,924.62 2,438,045.15
Income from fines and liquidated damages 135,572.48 215,233.55 292,537.60
Others 765,412.61 3,023,071.10 617,447.07
Total 1,669,667.20 10,942,526.61 3,557,977.69
2. Government grants included in profit or loss
For the period from
o Asset-related/
Subsidy item January to June 2023 2022
Income-related
2024
Special Funds for Supporting Shenwan Town Tourism Industry
in 2022 from Shenwan Branch of Zhongshan City Finance 100,000.00 Income-related
Bureau (Phase II)
Awards for Passing High-tech Enterprises Certification in 2021 Income-related
from Nancheng Street Economic Development Bureau of 30,000.00
Dongguan City
Special Funding for "Promotion of Industrial Development" in Income-related
2021 from Nancheng Street Economic Development Bureau of 20,000.00
Dongguan City
Supporting Funds for High-Growth SME Projects for the Income-related
Development of Small and Medium-sized Enterprises in 35,398.23
Zhongshan in 2020 (Township and Street Matching Portion)
é\\;vsirds for Yingkou Science and Technology Popularization 20,000.00 Income-related
Awards for Enterprises Falling within the Four Categories 9680.00 Income-related
and Enterprises above Designated Size e
Special Funds for the Development of Cultural and Tourism 500000.00 Income-related
Industries of the Radio, Television and Tourism Bureau e




Total 529,680.00 185,398.23 -
(XLVII)  Non-operating expenses
For the period from January to
Item June 2024 2023 2022
Loss on disposal of non-current assets 23,512.66 65,741.30 88,899.39
External donations 1,186,780.40 2,947,861.22 6,550,284.61
Expense on fines 151,000.00 102,540.00
Compensation and liquidated damages 236,838.02 2,478,864.89 363,383.00
Late fine on taxes 2,530.83 665,361.83 710.82
Others 191,561.36 458,395.89 369,616.27
Total 1,792,223.27 6,616,225.13 7,475,434.09
(XLVII)  Income tax expense
1. Income tax expense sheet
Item For the period from January to June 2024 2023 2022
Current income tax expense 93,271,472.31 130,167,463.82 106,246,873.42
Deferred income tax expense -9,871,845.56 24,072,097.31 146,632,153.95
Total 83,399,626.75 154,239,561.13 252,879,027.37
2. Adjustment process of accounting profit and income tax expense
For the period from
Item 2023 2022
January to June 2024
Total profits 527,371,118.05 1,033,892,800.60 1,418,055,196.19

Income tax expense calculated at statutory/applicable

87,016,234.48 170,592,312.10 233,979,107.37
tax rate
Effect of applying different tax rate to subsidiary -16,063,246.56 -176,238,221.09 -172,127,428.79
Effect of adjustment to income tax in previous period -2,291,235.38 -3,168,105.63 -4,610,951.76
Effect of non-deductible cost, expense and loss 3,326,059.17 15,417,350.51 5,772,287.59
Effect of utilization of deductible losses unrecognized
. . . . -1,465,210.62 -3,648,401.37 89,314,427.37
as deferred income tax assets in previous period
Effect of deductible temporary difference or deductible
loss unrecognized as deferred income tax assets in the 16,837,309.54 182,701,661.16 80,359,501.88
current period
Deduction of research and development expenses -4,034,793.26 -10,882,903.46 -7,972,092.09
Preferential equipment credit for income tax -658,370.31 -4,996,791.16 -1,374,664.20
Change in the opening balance of deferred income tax
L . 732,879.69 -15,537,339.93 29,538,840.00
asset/liability due to tax rate adjustment
Income tax expense 83,399,626.75 154,239,561.13 252,879,027.37




(XLIX)

Items of cash flow statement

1. Cash related to operating activities
Other cash received related to operating activities

For the period from January to
Item 2023 2022
June 2024
Interest income on bank deposits 10,286,078.85 16,621,900.02 11,451,706.22
Receipt of government grants, incentives,
such as individual tax refund 1,366,816.27 3,092,167.81 3,102,802.43
Compensation and other income 1,668,534.45 4,904,909.27 3,533,428.05
Funds temporarily received such as 1,187,184.01 31.412,658.57 203,984.34
reserve fund
Receipt of deposits on operating activity 3,443,313.29 20,557,096.32 14,231,557.53
Total 17,951,926.87 76,588,731.99 32,523,478.57
Other cash paid in relation to operating activities
For the period from January to June
Item 2023 2022
2024
Period expenses by cash 106,124,789.67 201,946,692.54 270,960,869.71
Expenditures on donations, etc. 1,768,710.61 6,550,483.83 18,176,615.42
Deposits paid, etc. 293,366.72 34,599,702.44 9,251,279.87
Total 108,186,867.00 243,096,878.81 298,388,765.00

Cash received from sales of goods, provision of labor services and PPP project contracts included the
amounts of recoveries of principal and interest on financial assets of PPP project contracts; the increased
amount in the principal of financial assets of PPP project contracts was shown in cash expenses on operating
activities, and the increased amount in the principal of financial assets of PPP project contracts during the
reporting period was RMBO, RMB37,030,900 and RMB1,061,515,200, respectively.

2. Cash related to investing activities

Other cash received related to investing activities

For the period from

Item 2023 2022
January to June 2024
Collection of current accounts on assets to be disposed of 5,606,912.66
Recovery of deposits on investment bond 7,020,000.00 40,709,725.00 34,990,668.00
Recovery of principal of borrowing to related parties 25,000,000.00
Total 12,626,912.66 40,709,725.00 59,990,668.00
Other cash paid related to investing activities
For the period from
Item 2023 2022
January to June 2024
Payment of bond deposits related to investment activities 13,820,000.00 50,109,725.00
Payments of current accounts on assets to be disposed of 184,270,121.35 267,592,192.32
Total 198,090,121.35 317,701,917.32




3. Cash related to financing activities
Other cash received relating to financing activities

For the period from January to
Item June 2024 2023 2022
Receipt of deposits for financing
activities 14,535,682.50 29,789,312.71 42,775,116.86
Total 14,535,682.50 29,789,312.71 42,775,116.86
Other cash paid relating to financing activities
For the period from January to
Item June 2024 2023 2022
Payment transferred from purchase of
minority interest 661,159.97 15,378,558.00
Payment of borrowing deposits 14,918,458.52 38,575,583.79 92,722,672.58
Repayment pf principal and interest on 2.488,657.52 5,555,642.69
lease liabilities
Total 14,918,458.52 41,725,401.28 113,656,873.27

Changes in liabilities arising from financing activities

Unit: RMB’0000

31 December

Increase during the period

Decrease during the period

Item 2023 Non-cash Cash Non-cash 30 June 2024
Cash changes
changes changes changes
Short term borrowing 108,208.11 39,936.61 3,683.90 46,756.83 105,071.78
Long-term borrowing (including due within one
) 1,157,077.04 126,579.62 30,561.19 146,562.41 1,167,655.43
year,
Total 1,265,285.15 166,516.22 34,245.08 193,319.24 1,272,727.21
(Continued)
Increase during the period Decrease during the period
| 31 December 31 December
tem 2022 Non-cash Cash Non-cash 2023
Cash changes
changes changes changes
Short term borrowing 61,233.81 88,229.33 6,153.58 47,408.62 108,208.11
Long-term borrowings (including due within
1,153,597.61 108,589.79 60,033.87 165,144.23 1,157,077.04
one year)
Lease liabilities (including due within one year) 245.75 3.1 248.87
Total 1,215,077.18 196,819.12 66,190.56 212,801.71 1,265,285.15
(Continued)
Increase during the period Decrease during the period
It 1 2022 31 December
em anuary Non-cash Non-cash 2022
Cash changes Cash changes
changes changes
Short term borrowing 39,456.56 57,836.81 10,817.78 46,877.34 61,233.81
Long-term borrowings (including due within
1,000,230.51 466,200.23 68,918.74 381,751.87 1,153,597.61
one year)
Lease liabilities (including due within one year) 755.77 45.54 555.56 245.75
Total 1,040,442.84 524,037.04 79,782.06 429,184.77 1,215,077.18

4. Significant activities and financial effects that do not involve current cash receipts and payments but
affect the financial position of the enterprise or may affect the cash flows of the enterprise in the future: Nil.

(L) Supplementary information to the statement of cash flows

1. Supplementary information to the statement of cash flows




For the period from

Item 2023 2022
January to June 2024
1. Reconciliation of net profit to cash flows from operating
activities:
Net profit 443,971,491.30 879,653,239.47 1,165,176,168.82
Add: Provision for asset impairment 1,444,715.71 8,981,313.06 13,351,354.02
Impairment losses on credit 2,463,975.89 5,892,565.78 15,772,148.54
Depreciation of fixed assets, depletion of oil and gas
o o 75,630,906.03 129,187,996.88 124,719,603.52
assets, and depreciation of productive biological assets
Depreciation of right-of-use assets 2,381,810.24 5,678,559.02
Amortization of intangible assets 311,462,822.60 601,972,483.82 552,134,700.86
Amortization of long-term prepaid expenses 4,649,115.36 10,761,700.49 12,519,340.82
Loss on change in fair value (Gain denoted in “~")
Loss on disposal of fixed assets, intangible assets and
. . -113,299.54 -463,544.31 99,931.23
other long-term assets (Gain denoted in “~")
Loss on retirement of fixed assets (Gain denoted in “~") 22,379.91 -5,971,876.04 64,349.75
Finance costs (Gain denoted in “~") 314,305,871.45 599,844,502.13 511,276,958.51
Losses on investments (Gain denoted in “~") -74,900,566.25 -140,147,259.47 -159,053,858.80
Decrease in deferred income tax assets (Increase denoted
i) 1,057,931.21 -2,115,862.42
| —
Increase in deferred income tax liabilities (Decrease
. -10,929,776.77 26,187,959.73 146,632,153.95
denoted in “-")
Decrease in inventories (Increase denoted in “-") -3,559,326.70 -6,657,215.73 -16,325,676.44
Decrease in operating receivables (Increase denoted in
« -293,197,978.61 -568,907,404.62 -1,790,711,064.82
Increase in operating payables (Decrease denoted in “~”) 52,448,111.44 255,005,898.63 249,474,066.43
Others
Net cash flows from operating activities 824,756,373.03 1,795,606,307.64 830,808,735.41
2. Significant investing and financing activities not involving cash
receipts and payments:
Debt to capital
Convertible corporate bonds due within one year
New Right-of-use assets during the period
3. Net change in cash and cash equivalents: -- -- -
Closing balance of cash
Less: opening balance of cash
Add: closing balance of cash equivalents 1,792,956,335.42 1,711,797,865.05 1,599,191,083.06
Less: opening balance of cash equivalents 1,711,797,865.05 1,599,191,083.06 1,377,104,247.52
Net increase in cash and cash equivalents 81,158,470.37 112,606,781.99 222,086,835.54




2. Composition of cash and cash equivalents

Item 30 June 2024 31 December 2023 31 December 2022
I. Cash 1,792,956,335.42 1,711,797,865.05 1,599,191,083.06
Including: cash on hand 209,875.31 405,167.67 361,576.10

Bank deposits that are readily available for payment

1,792,746,460.11

1,711,392,697.38

1,598,829,506.96

Other cash on hand and at bank that are readily
available for payment

Bank deposits held for sale

11. Cash equivalents

Including: Bond investments due within three months

period

I1l. Cash and cash equivalents balance at the end of the

1,792,956,335.42

1,711,797,865.05

1,599,191,083.06

Including: cash and cash equivalents of the parent company
or group subsidiaries subject to restrictions on use

3. Presentation of items with restricted use but still belonging to cash and cash equivalents: Nil.
4, Cash on hand and at bank which are not cash and cash equivalents

Reasons for not being cash

Item 30 June 2024 31 December 2023 31 December 2022 .
and cash equivalents
Funds restricted for use,
Other cash on hand and at bank 85,975,414.26 93,473,960.59 109,165,565.93 [such as loan deposits and
letter of guarantee deposits
Total 85,975,414.26 93,473,960.59 109,165,565.93 -




(L) MONETARY ITEMS IN FOREIGN CURRENCY
1. Monetary items in foreign currency

Item

Foreign currency balance at 30

Exchange rate

Balance translated to RMB at 30

June 2024 June 2024
Cash on hand and at bank - - 184,830,426.85
Including: USD 792,334.01 7.1268 5,646,806.02
HKD 196,312,207.62 0.91268 179,170,225.65
GBP 75.49 9.0430 682.66
EUR 1,659.23 7.6617 12,712.52
Other receivables - -
Including: HKD 510,067.30 0.91268 465,528.22
Short-term borrowings - -
Including: HKD 730,099,955.67 0.91268 666,347,627.54
Other payables - -
Including: HKD 6,025,729.06 0.91268 5,499,562.40
Non-current liabilities due within N B
one year
Including: HKD 614,498,539.09 0.91268 560,827,363.37
Long-term borrowings - -
Including: HKD 2,689,737,933.93 0.91268 2,454,812,400.16




(Continued)

Item

Foreign currency balance at 31

Exchange rate

Balance translated to RMB at 31

December 2023 December 2023
Cash on hand and at bank - - 143,928,451.01
Including: USD 1,012,604.87 7.0827 7,111,646.12
HKD 150,969,605.95 0.90622 136,806,833.42
GBP 75.44 9.0411 685.15
EUR 1,179.02 7.8592 9,286.32
Other receivables - -
Including: HKD 716,564.95 0.90622 649,365.49
Short-term borrowings - -
Including: HKD 1,170,998,961.93 0.90622 1,061,145,115.35
Other payables - --
Including: HKD 9,073,219.74 0.90622 8,222,042.14
Non-current liabilities due within N B
one year
Including: HKD 197,259,419.18 0.90622 178,754,103.06
Long-term borrowings - -
Including: HKD 3,115,889,749.95 0.90622 2,823,581,656.02




(Continued)

Foreign currency balance at 31

Balance translated to RMB at 31

Item Exchange rate
December 2022 December 2022
Cash on hand and at bank - - 196,280,711.17
Including: USD 752,354.19 6.9646 5,208,347.39
HKD 213,898,888.94 0.89327 191,066,448.31
GBP 75.36 8.3941 632.97
EUR 710.31 7.4229 5,282.50
Other receivables - -
Including: HKD 2,310,743.97 0.89327 2,064,118.27
Short-term borrowings - -
Including: HKD 673,522,763.62 0.89327 601,628,194.23
Other payables - --
Including: HKD 8,640,174.82 0.89327 7,718,008.96
Long-term borrowings - -
Including: HKD 3,144,716,447.73 0.89327 2,809,036,576.05

(LII) LEASES

1. The Company as the lessee
(1) Variable lease payments that not included in the measurement of the lease liabilities: Nil.
(2) Rental costs for short-term leases or low-value assets with simplified treatment

For the period from January to June

Item 2023 2022
2024
Rental costs for short-term leases or low-value assets with simplified 17,205,561.9| 10,438,380.0
12,197,602.44

treatment 3 3

(3) Involvement in sale and leaseback transactions: Nil.

(4) Total lease-related cash outflows

Item For the period from January to June 2024 2023 2022

Total lease-related cash outflows 12,807,482.56 20,554,497.55 16,515,941.72




2. The Company as lessor

(1) Operating lease as lessor

Lease income for the period from January to

Including: Income related to

Item variable lease payments not included
June 2024 . .
in lease receipts
Housing and site leasing 46,972.48
Leasing of machinery and equipment, transportation equipment 4,900,928.37
Total 4,947,900.85
(Continued)
Including: Income related to variable
Item Lease income for the year of 2023 lease payments not included in lease
receipts
Housing and site leasing 54,281.81
Leasing of machinery and equipment, transportation equipment 446,902.62
Total 501,184.43
(Continued)
Including: Income related to variable
Item Lease income for the year 2022 lease payments not included in lease
receipts
Housing and site leasing 50,928.82
Leasing of machinery equipment, transportation equipment
Total 50,928.82

(2) Financing leases as lessor: Nil.

(3) As a manufacturer or distributor, confirm the profit and loss of financing lease sales: Nil.

V1. Research and development expenditures

For the period
Item from January to 2023 2022
June 2024

Labor cost 15,409,610.61 26,337,699.13 25,111,040.82
Direct input 7,002,149.82 15,014,468.41 15,924,099.37
Depreciation and amortization 1,052,717.15 2,784,734.56 2,746,385.29
Other expenses 27,801.49 25,713.06 33,514.53
Total 23,492,279.07 44,162,615.16 43,815,040.01

Including: Expensed research and development expenditure 23,492,279.07 44,162,615.16 43,815,040.01

Capitalized research and development expenditure




VII. CHANGES IN SCOPE OF COMBINATION

0

No business combination not under common control was effected in the period.

(11) Business combination under common control

Business combination not under common control

No business combination under common control was effected in the period.

(1)  Disposal of subsidiaries

No subsidiaries were disposed of during the period.

(Iv)

Changes in scope of consolidation for other reasons

Company name

Changes

Merger period

Reasons for changes

Laishui Yuezhan Environmental City Services Company Limited

Decrease in consolidation

May 2023-May

Deregistration in 2024

in 2024 2024
] . . . . Decrease in consolidation | June 2022-April . L
Yi County Canvest Intelligent City Services Company Limited . Deregistration in 2024
in 2024 2024
- - . . . . Decrease in consolidation January .
Laibin Canvest Jiajieyuan City Environmental Services Company Limited . Deregistration in 2024
in 2024 2022-May 2024
uyang Yuezhan Intelligent Manager City Services Company Limited* ( Decrease in consolidation | May 2023-Jul
Quyang PR 9 9 4 pany B . y y Deregistration in 2023
Py B R R E S IR IR A E]D in 2023 2023
. . . L January
Dongguan Langcheng Environmental Protection Technology Company| Decrease in consolidation 2029-October Deregistration in 2023
Limited* CREEHTRER CREHCATRATD in 2023 2023 g
. . . Increased consolidation in | May 2022-June Newly established in
Quyang Kewei Canvest Environmental Power Company Limited
2022 2024 2022
. . . . . Increased consolidation in | May 2022-June Newly established in
Baoding Canvest Jiajieyuan City Services Company Limited
2022 2024 2022
o . . . Increased consolidation in | May 2022-June Newly established in
Laishui Canvest Yuezhan City Services Company Limited
2022 2024 2022
. . . Increased consolidation in | May 2022-June Newly established in
Quyang Canvest City Services Company Limited
2022 2024 2022
. . . . Increased consolidation in August Newly established in
Huizhou Huidong Canvest Environmental Power Company Limited
2022 2022-June 2024 2022
. . . Increased consolidation in August Newly established in
Huidong Canvest Enterprise Management Company Limited
2022 2022-June 2024 2022
. . . Increased consolidation in September Newly established in
Canvest Kewei Enterprise Management (Guangdong) Company Limited
2022 2022-June 2024 2022
- . . e Increased consolidation in September Newly established in
Yibin Canvest Jiajieyuan Environmental Technology Company Limited
2022 2022-June 2024 2022
Chengdu Xinjin Canvest Jiajieyuan Environmental Technology Company | Increased consolidation in October Newly established in
Limited 2022 2022-June 2024 2022
. . . Increased consolidation in December Newly established in
Baise Canvest Environmental Power Company Limited
2022 2022-June 2024 2022
Quyang Yuezhan Environmental Intelligent City Services Company | Increased consolidation in | June 2023-June Newly established in
Limited 2023 2024 2023
. . . . Increased consolidation in | July 2023-June Newly established in
Baoding Manchengqu Yuezhan Environmental Services Company Limited
2023 2024 2023
Baoding Manchengqu Yuezhan City Environmental Services Company | Increased consolidation in | April 2023-June Newly established in
Limited 2023 2024 2023
. . . . Increased consolidation in | April 2023-June Newly established in
Yixian Canvest Lanyue City Services Company Limited
2023 2024 2023
Luoding Canvest Jiajieyuan City Environmental Services Company | Increased consolidation in | April 2023-June | Newly established in
Limited 2023 2024 2023




Company name

Changes

Merger period

Reasons for changes

Maoming Yuezhan Urban Environmental Services Company Limited* (i

Increased consolidation in

May 2024-June

Newly established in

4 W E BRI IR R R A IR E) 2024 2024 2024
Huizhou Canvest Yuezhan Urban Environmental Service Limited*( % ! 7 [ Increased consolidation in | March 2024-June [ Newly established in
B U8R RERB AR ) 2024 2024 2024
Dangshan Canvest Jiajieyuan Urban Environmental Services Limited* ( #7 | Increased consolidation in January Newly established in
B R RS RS A IR A E) 2024 2024-June 2024 2024
VI, INTERESTS IN OTHER ENTITIES
(I)  Interests in subsidiaries
1. Composition of enterprise groups
. Principal place| Place of Nature of Direct Indirect L
Name of Subsidiary . o . . . Acquisition method
of business | registration business shareholding | shareholding
. . British .
Canvest Smart City Services Company Hong Kong, _ investment
. . Virgin . 100.00% Incorporated
Limited China holding
Islands
British .
. L Hong Kong, __ investment
Yi Feng Development Limited . Virgin . 100.00% Incorporated
China holding
Islands
British . -
. . Hong Kong, o investment Combination not under
Celestial Jade Limited . Virgin . 100.00%
China holding common control
Islands
. Hong Kong, |Hong Kong, | investment Combination not under
Year Charm Limited . . . 100.00%
China China holding common control
China Scivest (Cayman) Holdings Hong Kong, Cayman investment 100.00% Combination not under
Limited China Islands holding al common control
. . . Hong Kong, | Hong Kong, | investment Combination not under
China Green Power Holdings Limited . . . 100.00%
China China holding common control
. . Hong Kong, | Hong Kong, | investment Combination not under
Hong Tong Hai Investments Limited . . . 100.00%
China China holding common control
. Hong Kong, |Hong Kong, | investment Combination not under
Anabell Hong Kong Limited . . . 100.00%
China China holding common control
. . Hong Kong, |Hong Kong, | investment Combination not under
Taiwan Kam Way Industrial Limited . . . 100.00%
China China holding common control
. Hong Kong, |Hong Kong, | investment Combination not under
Kong On (Hong Kong) Limited . . . 100.00%
China China holding common control
. Hong Kong, | Hong Kong, investment
Canvest Group Investments Limited . . . 100.00% Incorporated
China China holding
. . Hong Kong, Cayman investment
Eco-Tech (Cayman) Holdings Limited . . 100.00% Incorporated
China Islands holding
. e Hong Kong, |Hong Kong, | investment Combination not under
World Honour International Limited . . . 100.00%
China China holding common control
. . . Hong Kong, Cayman investment Incorporated
Kewei (Cayman) Holdings Limited . . 100.00%
China Islands holding
World Fortune International Investments | Hong Kong, |Hong Kong, | investment 100.00% Incorporated
Ltd. China China holding i
. . British . Incorporated
Canvest Environmental(China) Company [ Hong Kong, o investment
o . Virgin . 100.00%
Limited China holding
Islands
. . Hong Kong, | Hong Kong, | investment Incorporated
Fine Way Investments Limited . . . 100.00%
China China holding
. British Incorporated
Open Mind Global Limited (%3 /~| Hong Kong, investment
P (B R 97NG | Virgin _ 100.00%
) China holding
Islands




L Principal place| Place of Nature of Direct Indirect L
Name of Subsidiary . o . . . Acquisition method
of business | registration business shareholding | shareholding
L. Hong Kong, | Hong Kong, investment Incorporated
Loyal Step Limited . . . 100.00%
China China holding
Canvest Environmental Investment Hong Kong, | Hong Kong, | investment 100.00% Incorporated
. 0
Company Limited China China holding
Waste
Dongguan China Scivest Dongguan, | Dongguan, | treatment and 100.00% Combination not under
B 0
Environmental Power Company Limited | Guangdong | Guangdong power common control
generation
Canvest Kewei Environmental Dongguan Dongguan treallr\T/frlasr:te and
' ' 0
Investment (Guangdong) Company Guangdong | Guangdong power 100.00% Incorporated
Limited h
generation
Waste
Dongguan Eco-Tech Environmental Dongguan, | Dongguan, | treatment and 100.00% Combination not under
Power Company Limited Guangdong | Guangdong power ’ common control
generation
Waste
Zaozhuang Canvest Environmental Zaozhuang, | Zaozhuang, | treatment and 0
Company Limited Shandong Shandong power 100.00% Incorporated
generation
Waste
Zaozhuang Zhongke Environmental Zaozhuang, | Zaozhuang, | treatment and 80.56% Combination not under
Energy Company Limited Shandong Shandong power ' common control
generation
Shanghai Canvest Environmental Shanghai, Shanghai, entrusted 100.00% Incorporated
Company Limited China China operation '
Waste Incorporated
Xuwen Canvest Environmental Power Xuwen, Xuwen, treatment and
o 100.00%
Company Limited Guangdong | Guangdong power
generation
Waste
Laibin Canvest Environmental Power Laibin, Laibin, treatment and 100.00% Combination not under
Company Limited Guangxi Guangxi power ' common control
generation
Waste
Qianxinan Canvest Environmental Xingyi, Xingyi, treatment and Combination not under
i 9y 100.00%
Power Company Limited Guizhou Guizhou power ' common control
generation
Waste Incorporated
Lufeng Canvest Environmental Power Guangdong | Guangdong | treatment and 100.00%
Company Limited Lufeng Lufeng power '
generation
Waste Incorporated
Zhanjiang Canvest Environmental Power | Zhanjiang, Zhanjiang, | treatment and
o 100.00%
Company Limited Guangdong | Guangdong power
generation
Waste Incorporated
Xinyi Canvest Environmental Power Xinyi, Xinyi, treatment and 100.00%
Company Limited Guangdong | Guangdong power Rt
generation
Waste Incorporated
Maoming Canvest Environmental Power Maoming, Maoming, | treatment and
o 100.00%
Company Limited Guangdong | Guangdong power
generation
Jianyang City Lubao Technological 3 . 3 . . Combinati q
Development Company Limited* (i | J1ayangin | Jianyang in | investment 100,009 | Compination not under
i A 7 R4 B A TR ) g
Waste Incorporated
Shaoguan Canvest Environmental Power | Shaoguan, Shaoguan, | treatment and 99.90%
Company Limited Guangdong | Guangdong power '
generation
. . Waste Incorporated
BaoFilng Canvest Kewe Baoding, Baoding, | treatmentand
Environmental Power Company - - 100.00%
L Hebei Hebei power
Limited ;
generation
Waste
Zhongshan City Guangye Longcheng Zhongshan, | Zhongshan, | treatment and 100.00% Combination not under
Environmental Company  Limited Guangdong | Guangdong power Rt common control

generation




L Principal place| Place of Nature of Direct Indirect L
Name of Subsidiary . o . . . Acquisition method
of business | registration business shareholding | shareholding
Waste
Qingyuan City Zhongtian New Energy Qingyuan, Qingyuan, | treatment and 100.00% Combination not under
Company Limited Guangdong | Guangdong power ’ common control
generation
Waste
Yingkou Canvest Power Environmental Liaoning Yingkou, | treatmentand
Company Limited Yingkou Liaoning power 99.80% Incorporated
generation
Waste Incorporated
Beiliu Canvest Environmental Power Beiliu, Beiliu, treatment and
o . . 100.00%
Company Limited Guangxi Guangxi power
generation
Waste Incorporated
Dehong Canvest Environmental Power Dehong, Dehong, treatment and 90.00%
Company Limited Yunnan Yunnan power '
generation
Waste
Xiangyun Shengyun Environmental Xiangyun, Xiangyun, | treatment and 100.00% Combination not under
Energy Co., Ltd Yunan Yunan power ' common control
generation
Waste
Jingjiang Canvest Environmental Power Jingjiang, Jingjiang, | treatment and
Company Limited Jiangsu Jiangsu power 80.00% Incorporated
generation
Qiandongnanzhou Liping Canvest Lipi Lipi Waste d
Environmental Power Company G 'P'Eg’ 'P'Eg’ treatment an 100.00% Incorporated
Limited uizhou Guizhou powver
generation
. . - Waste
Baogilng Yi County Canvest Baoding Ba_ot_jlng treatment and
Environmental Power Company Yixian. Hebei Yixian, power 79.80% Incorporated
Limited ' Hebei .
generation
. . Waste
Huizhou Zhongkai Canvest Huizhou, Huizhou, | treatment and
Environmental Power Company G d G d 51.00% Incorporated
Limited uangdong uangdong powver
generation
Xiamen Kun Yue Environmental Xiamen, Xiamen, investment 100.00% Combination not under
Company Limited Fujian Fujian holding ' common control
Waste
Xinfeng Canvest Environmental Power Xinfeng, Xinfeng, | treatmentand 100.00% Combination not under
Company Limited Jiangxi Jiangxi power ' common control
generation
Waste
Huizhou Huidong Canvest Huizhou, Huizhou, | treatment and
Environmental Power Company Limited | Guangdong | Guangdong power 100.00% Incorporated
generation
Huidong Canvest Enterprise Huizhou, Huizhou, investment
Management Company Limited Guangdong | Guangdong holding 100.00% Incorporated
Canvest Kewei Enterprise Management Dongguan, Dongguan, entrusted
(Guangdong) Company Limited Guangdong | Guangdong operations 100.00% Incorporated
Waste
Baise Canvest Environmental Power Baise, Baise, treatment and 99.00% Incorporated
Company Limited Guangxi Guangxi power '
generation
Waste
Linfen Can\{es_t Environmental Power Linfen, Shanxi meen_, treatment and 98.00% Incorporated
Company Limited Shanxi power
generation
Waste
Taizhou Canvest Environmental Power Taizhou, Taizhou, treatment and 64.90% Incorporated
Company Limited Jiangsu Jiangsu power ' P
generation
Waste
Datong Can_vegt Environmental Power Datong_, Datong_, treatment and 63.00% Incorporated
Company Limited Shanxi Shanxi power
generation
Waste
Quyang Kewei Canvest Environmental Baoding, Baoding, | treatmentand
Power Company Limited Hebei Hebei power 100.00% Incorporated
generation
Canvest Yuezhan Environmental -
Dongguan, Dongguan, investment
Investment (Guangdong) Company Guangdong | Guangdong holding 100.00% Incorporated

Limited




L Principal place| Place of Nature of Direct Indirect L
Name of Subsidiary . o . . . Acquisition method
of business | registration business shareholding | shareholding
Baoding Canvest Jiajieyuan City Baoding, Baoding, | Environmental 0
Services Company Limited Hebei Hebei hygiene 100.00% Incorporated
Quyang Yuezhan Environmental . . .
; - . Baoding, Baoding, | Environmental
In_tel_llgent City Service Company Hebei Hebei hygiene 100.00% Incorporated
Limited
Baoding Manchengqu Yuezhan . . .
Environmental Services Company Baodln_g, Baodln_g, Enwror_mmental 100.00% Incorporated
L Hebei Hebei hygiene
Limited
Canvest Yuezhan Solid Waste
Treatment Technology (Guangdong) Dongguan, - | Dongguan, Investment 100.00% Incorporated
e Guangdong | Guangdong holding
Company Limited
Canvest Yuezhan Intelligent Dongguan Dongguan, | Environmental
Environmental Services (Guangdong) gguan, gguan, . 100.00% Incorporated
- Guangdong | Guangdong hygiene
Company Limited
Laishui Canvest Yuezhan City Services Baodln_g, Baodln_g, Enwror_mmental 100.00% Incorporated
Company Limited Hebei Hebei hygiene
Quyang Canvest City Services Company Baoding, Baoding, | Environmental 0
Limited Hebei Hebei hygiene 100.00% Incorporated
Baoding Manchengqu Yuezhan City . . .
- ! Baoding, Baoding, | Environmental o
Epvn_ronmental Services Company Hebei Hebei hygiene 100.00% Incorporated
Limited
Yixian Canvest Lanyue City Baoding, Baoding, | Environmental o
Services Company Limited Hebei Hebei hygiene 90.00% Incorporated
Huizhou Canvest Yuezhan Urban Huizhou Huizhou, | Environmental
Envi I Service Limited*( = | 7 ' ' _ 0
mn\ﬁ;:r;nmer?tffl ierylcexlmlted\ S i Guangdong | Guangdong hygiene 100.00% Incorporated
B8 BRI IR IR A IR A E])
Dangshan Canvest Jiajieyuan Urban .
Environmental Services Limited* (55 1l Dz’:lsr?fin’ Dzr:]Sr:fin’ Envk: ror;g:‘zntal 100.00% Incorporated
99 &R RS RAF) Y9
Maoming Yuezhan Urban
Environmental Services Company Maoming, Maoming, | Environmental 0
Limited*(£ % W & E W T EEMHE | Guangdong | Guangdong hygiene 100.00% Incorporated
IR/ 5])
Sichuan Jiajieyuan Environmental Chengdu, Chengdu, | Environmental 100.00% Combination not under
Technology Company Limited Sichuan Sichuan hygiene il common control
Yibin Canvest Jiajieyuan Enylronmental Yibin, Sichuan Ylbm, EnV|ror_1mentaI 100.00% Incorporated
Technology Company  Limited Sichuan hygiene
Xinyi Canve_:st_Jlajleyuan City Services Xinyi, Xinyi, Enwror_lmental 100.00% Incorporated
Company Limited Guangdong | Guangdong hygiene
Luoding Canvest Jiajieyuan City A
Environmental Services Company G Yum;u, G Yum;u, Envr:ror_lmental 100.00% Incorporated
Limited uangdong uangdong ygiene
Chengdu Xinjin Canvest Jiajieyuan A
Environmental Technology Company Chengdu, Chengdu, Enwror_lmental 100.00% Incorporated
Sichuan Sichuan hygiene

Limited

2. Significant non-wholly owned subsidiaries
There are no significant non-wholly owned subsidiaries of the Company during the period.
3. Key financial information of significant non-wholly owned subsidiaries

There are no significant non-wholly owned subsidiaries of the Company during the period.

(1

1. Description of changes in owners’ equity in subsidiaries
In 2022, a subsidiary of the Group acquired 29.56% equity interest held by the minority interests of
Zaozhuang Zhongke Environmental Energy Company Limited, increasing its shareholding from 51% to

80.56%.

Transactions in which the owners’ equity in a subsidiary changes and still controls the subsidiary

In 2023, a subsidiary of the Group acquired 0.1% equity interest held by the minority interests of
Shaoguan Canvest Environmental Power Company Limited, increasing its shareholding from 99.98% to

99.99%.

2. Effect of the transaction on minority interests and equity attributable to owners of the parent

company

Item

Zaozhuang Zhongke
Environmental Energy
Company Limited

Shaoguan Canvest

Environmental Power Company

Limited

Purchase cost/disposal consideration




--Cash 15,378,558.00 661,159.97

-- Fair value of non-cash assets

Total purchase cost/disposal consideration 15,378,558.00 661,159.97
Less: Share of net assets of subsidiaries in proportion to equity acquired/disposed
of 99,146,509.42 3,272.44
discrepancy -83,767,951.42 657,887.53
Including: Adjustments to capital surplus -83,767,951.42 657,887.53

Adjustments to surplus reserves

Adjustments to undistributed profits

(1) Interests in joint ventures or associates
1. Joint ventures or associates of the company

Percentage of shareholding | Acco“”“”? f'or.
. . Principal place Place of - investments in joint
Name of joint venture or associate of business registration Nature of business - - ventures or
Direct Indirect )
associates

Dongguan Xindongyuan

: Dongguan, Dongguan, Waste treatment and o -
Enwronmen_tal_ Investment Guangdong Guangdong power generation 49.00% equity method
Company Limited
Jianyang Canvest Environmental Jianyang, Jianyang, Wiaste treatment and 0 .
Power Company Limited Sichuan Sichuan power generation 50.00% equity method
Dongguan Xindongyue

: Dongguan, Dongguan, . 0 .
Epvn_ronmental Company Guangdong Guangdong Fly ash handling 35.00% equity method
Limited
ggng KLct>cr|19 Johnson - Holdings HoréghiKngng, Cayman Islands cleaning service 30.75% equity method
SIIC Xangtze Delta
Environmental Resources (Hong | Shanghai, China Hor(m:ghiKn(;ng, Wa;\:setrreitg(:;tiggd 30.00% equity method
Kong) Limited P 9
Huizhou City Zhongzhou Huizhou Huizhou
Environmental Resources ! ! Slag treatment 40.00% equity method
Company Limited Guangdong Guangdong
Guangdong Dongyue
Environmental Technology Jieyang, Jieyang, Industrial waste 0 :
Limited* (B R R B8R ER K F Guangdong Guangdong treatment 25.50% equity method
IR/ 5])
Shen County Nanyi New Energy Liaocheng, Liaocheng, Waste treatment and 0 -
Power Company Limited Shandong Shandong power generation 20.00% equity method
Sichuan SIIC Ecological Chengdu, Chengdu, Waste treatment and 0 .
Environmental Co., Ltd. Sichuan Sichuan power generation 30.00% equity method
Hengyang Zhongke
Environmental Technology Hengyang, Hengyang, Waste treatment and . .
Limited* (#1% # BB ER A Hunan Hunan power generation 55.00% equity method
IR 5])
Canvest - Paul . Joint Venture Hong Kong, Hong Kong, Hong Kong Refuse 0 .
(note) China China Transfer Station 65.00% equity method
S.1.- Paul Y. — Canvest Tunnel Hong Kong, Hong Kong, 0 .
Company Limited China China 20.00% equity method

Note: The Group's shareholding in Canvest - Paul Y. Joint Venture and Hengyang Zhongke
Environmental Technology Limited* (#r % # #3541 3% & [R /2 &) exceeds 50% but are not included in
the scope of consolidation, as the Group is under common control with the joint venture parties in
accordance with the relevant articles of association or agreements.

2. Summary of financial information for insignificant joint ventures and associates
30 June 2024/For the period
from January to June 2024

Item 31 December 2023/2023 31 December 2022/ 2022

Joint ventures: - - -

Total carrying value of investments 241,135,552.31 242541,417.14 263,955,092.02




Item

30 June 2024/For the period
from January to June 2024

31 December 2023/2023

31 December 2022/ 2022

Total of the following by percentage of
shareholding

-Net profit

28,557,470.83

30,470,747.16

24,142,265.86

-- other comprehensive income

36,664.34

-- total comprehensive income

28,594,135.17

30,470,747.16

24,142,265.86

Associates:

Total carrying value of investments 1,196,278,660.63 1,202,844,370.77 1,068,287,487.40
Total of the following by percentage of

shareholding

-Net profit 44,313,003.43 108,007,198.40 134,911,592.94
-- other comprehensive income 1,721,194.45 3,486,358.83 20,126,421.33
-- total comprehensive income 46,034,197.88 111,493,557.23 155,038,014.27

IX. GOVERNMENT GRANTS

(I) Government grants recognized at the end of the reporting period based on amounts receivable

Item 30 June 2024 31 December 2023 31 December 2022
Government grants recognized at
| 18,343,961.77 14,145,723.52 15,697,626.67
amounts receivable

(1) Liabilities involving government grants

Amount
. included
Accounting .
. in Amounts
item or Amount of new Asset/rev
) . non-opera transferred to Other changes
financial 31 December 2023 grants for the . . . . 30 June 2024 enue
. ting other gains during the period
statement period . . . related
line income during the period
for the
period
Deferred Asset-rela
. 169,546,403.79 5,570,680.60 163,975,723.19
income ted
(Continued)
Amount
. included
Accounting .
) in Amounts
item or Amount of new Asset/rev
) . non-opera transferred to Other changes
financial 31 December 2022 grants for the . . . . 31 December 2023 enue
. ting other gains during the period
statement period . . . related
line income during the period
for the
period
Deferred Asset-rela
. 180,687,765.00 11,141,361.21 169,546,403.79
income ted




(Continued)

Amount
. included

Accounting .

. in Amounts

item or Amount of new Asset/rev

) . non-opera transferred to Other changes

financial 1 January 2022 grants for the . . . . 31 December 2022 enue
. ting other gains during the period
statement period . . . related
line income during the period
for the
period
Deferred Asset-rela
. 191,156,513.37 10,468,748.37 180,687,765.00
income ted
(111 Government grants recognized in profit or loss for the period
For the period from January to June
Category 2023 2022
2024

Asset-related 5,570,680.60 11,141,361.21 10,468,748.37
revenue-related 94,131,061.48 148,221,172.09 139,063,136.05

X.  RISKS RELATING TO FINANCIAL INSTRUMENTS

(I) Various risks arising from financial instruments

The Company's major financial instruments, including cash at bank and on hand, trade receivables,
contract assets, other non-current assets - PPP contract receivables, trade payables, contract liabilities, other
receivables, other payables and bank borrowings, etc., are mainly related to operations and financing. Details
of each financial instrument are set out in the relevant items of Note V in these notes. Risks relating to these
financial instruments and risk management policies adopted by the Company to minimize these risks are set
out below.

- Credit risk

Credit risk refers to the risk that one party to a financial instrument will fail to perform its obligations
and cause financial losses to the other. The Company is principally engaged in the operation and
management of waste-to-energy plants, provision of environmental hygiene and related services, with its
major customers being grid companies and governments. The products and services provided by the
Company are generally closely related to the daily operation of cities and are necessary for production and
life. The Company mainly agrees on the payment obligations of the government through BOT contracts, and
the Company is exposed to low credit risk on the whole.

-Interest rate risk

Interest rate risk refers to the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of the changes in market interest rates. The Group’s interest rate risk arises primarily from
bank borrowings. The Company, by establishing a good bank-enterprise relationships, has made reasonable
designs for credit limits, credit varieties and credit terms to ensure that bank credit limits are to meet the
Company's various types of financing needs. Meanwhile, most of the interest rates of bank borrowings of the
Company have been agreed to be adjusted in accordance with the adjustment of the prime rate, which has
more effectively prevented the risks brought by interest rate fluctuations.

-Liquidity risk

Liquidity risk refers to the risk that a company will experience a shortage of funds in meeting its
obligations that are settled by delivery of cash or other financial assets. The Company's policy is to ensure
that it has sufficient cash to meet its obligations as and when they fall due. The Company's treasury
department conducts centralized and unified management and control of liquidity risk. By monitoring bank
balances, and rolling forecasts of cash flows for the next six months, the finance department ensures that the
Company has sufficient funds to meet its obligations under all reasonably projected scenarios.

-Exchange rate risk

The Group's principal operations are located in the PRC and serve domestic customers. However, the
Group established its head office in Hong Kong outside the PRC, with part of its capital derived from foreign
currency borrowings outside the PRC. The assets and liabilities denominated in foreign currencies and
recognized by the Group, together with future foreign currency transactions, continue to be exposed to
foreign exchange risk. The Group continuously monitors the size of the Group's foreign currency



transactions and foreign currency assets and liabilities, so as to minimize the exposure to foreign exchange
risk.

(1) Hedging

The Company did not conduct any hedge-related business for the period.
(1) Financial assets
1. Classification of transfer methods

Transfer method

Nature of financial
assets transferred

Amount of financial
assets transferred
during For the period
from January to June

Status of derecognition

Basis of judgement for
derecognition

2024
Almost all of its risks and
Endorsements Bank acceptance bills 1,187,069.74 Full derecognition rewards have been
transferred
Total - 1,187,069.74 - --

2. Financial assets derecognized on transfer

Transfer method for

Amount of financial assets
derecognized during For the

Profits or losses related to

Item
financial assets period from January to June derecognition
2024
Bank acceptance bills Endorsements 1,187,069.74
Total -- 1,187,069.74

3. Continuous involvement in the transferred financial asset: None.

XI.

Fair value disclosure

()  Assets and liabilities measured at fair value: None.

XI1. Related parties and related party transactions
The related party transactions between the Company and its subsidiaries and among the subsidiaries
have been eliminated in the consolidated financial statements. The transactions between the Company and
other related parties during the reporting period were as follows:

()] Parent company of the Company

. Proportion of \oting

Name of Registered office Nature of business Authorized share :rr:aﬁtezgrlw?”;g()firﬂze right of the —parent

Parent company 9 capital P Company company in the

pany Company
Best Approach Developments British Virgin 5,000,000 shares
. PP P g Investment/Holding 54.75% 54.75%

Limited Islands (%0.01 per share)

Company are the family members represented by Lee Wing Yee Loretta.

The Company's major shareholder, Best Approach Developments Limited*(35iE3sfEHIE/A\H]), is
controlled by an offshore trust company with discretionary beneficiaries including Mr. Lai Kin Man, Ms. Lee
Wing Yee Loretta, Mr. Lai Chun Tung and the personal trust of Ms. Lee Wing Yee Loretta, the beneficiaries
of which are Ms. Lee Wing Yee and her immediate family members. The de facto controllers of the

(1) Subsidiaries of the Company
Details of the Company's subsidiaries are set out in Note VIII. INTERESTS IN OTHER ENTITIES (I).

(1)

Joint ventures and associates of the Company

Details of the joint ventures or associates of the Company are set out in Note VIII. INTERESTS IN
OTHER ENTITIES (111).




(1V) Other related parties

Name of other related parties

Relationship between other related parties and the Company

Guangdong Canvest Energy Conservation Technology Co., Ltd.* (& % £

D A EA IR F)

A company ultimately controlled by Lai Chun Tung and his family
member

Dongguan City Yue Xing Company Limited* (3327 & 2 # % 4 R/

&)

A company controlled by Lai Chun Tung and his family member

Dongguan Yueming New Energy Thermoelectricity Co., Ltd.* (3 52 7 &

AT RERAE R R F)

Lai Chun Tung has significant influence over it

Dongguan Yuewen Intelligent Energy Co., Ltd.* (32 & & £ 4k E

AR =)

Lai Chun Tung has significant influence over it

Shanghai SIIC Baojin’gang Environmental Resources Technology Co.,
Ltd* (L& L EFLBRRERASLARAED

A company controlled by SIIC Xangtze Delta Environmental Resources
(Hong Kong) Limited*( BB SR R =ARRER (F8) AR
H]), an associate of the Group

Dazhou SIIC Environment Protection Co., Ltd* (/M| £ &

&)

% {* A IR /A | A company controlled by Sichuan SIIC Ecological Environmental Co.,

Ltd. *(9 Il % & R&32 558 [R & (£ /2 F]), the Group's associate

Dazhou Jiajing Environment Renewable Resource Co., Ltd* (2 ) {Ei=ER

PRAEFEERAIR A )

A company controlled by Sichuan SIIC Ecological Environmental Co.,
Ltd. *(9 Il % & R&32 558 [R & (£ /2 F]), the Group's associate

Dongguan Zhuorui Financing Guarantee Co., Ltd.* (R £ 2 g &

RA R )

A company controlled by Lai Chun Tung and his family member

(V) Related party transactions
1. Related party transaction in relation to purchasing and selling of goods and rendering and

receiving labor services

Statement on procurement of goods and acceptance of labor services

Content of related For the period from
Related party transactions January to June 2024 2023 2022
Dongguan  Xindongyue  Environmental Flv ash
Company Limited* (% % % % & 3 (z g | Y ash treatment 40,109,782.29 87,921,548.10 101,529,326.88
EHRAE)
Guangdong Canvest Energy Conservation
Technology Co., Ltd.* (&% & & & gk A 4% Service fee 1,379,049.27 2,971,453.74 2,774,500.82
A IR/ 5])
Canvest Yuezhan Environmental
M t G d C .
e i o) SRV | Consultancy service 2,660,377.32 566,037.72 1,698,113.28
57) _
Statement on sale of goods and rendering of labor services
Contents of related For the period from
Related party party transactions January to June 2024 2023 2022
Huizhou Zhongzhou Environmental R .
Protection Resources Co., Ltd.* (& /| g\éfgﬁ ars‘;]m 3,022,681.51 5,965,603.28 5,012,614.84
MR EIFA R E)
Shanghai SIIC Baojin’gang Environmental R .
Resources Technology Co., Ltd* (i E%| e‘t’eg“e m?.‘ 19,794,900.00 39,261,416.08 25,160,656.79
FLBRE A RAHARA D erirusted operations
Dazhou SIIC Environment Protection Co., Revenue from
Ltd* M FEERARAF) entrusted operations 1,414,575.48 2,476,718.90
. . Income from
E&Zf‘(’g ﬁl'f;;ﬁg%”?;f{ ;;Otem'on ol environmental 885,783.45 4,337,179.25
w - hygiene services
Dazhou Jiajing Environment Renewable R .
Resource Co., Ltd* (3N {H: s (- A 5 entrues\tlggli)eperrzz]ons 1,178,773.55
HIRAE)
Dongguan Yueming New Energy Revenue from
Thermoelectricity Co., Ltd.* (RZ & %7|  environmental 1,422,018.36
BE VR 24 E A IR A F]) hygiene services
: Revenue from
Dongguan Yuewen Intelligent Energy Co., -
S (B A5 S B < Ao 4L N environmental 933,944.95 3,889,454.32
Ltd.* (R3EH & X8 hIFHR A F) hygiene services
Canvest - Paul . Joint Venture Operations . 3,661,792.75
management services




2. Aelated leases
The Company as Lessee

Rental costs for short-term leases and leases of low-value assets with simplified
Name of lessor Types of leased . treatment  (if applicable)
assets For the period from January 2023 2022
to June 2024
Dongguan City Yue Xing Company 6,736,730.85
Limited* (KW & EZ AR Office building 4,092,472.47 7,327,828.12
)
(Continued)
Variable lease payments not included in the measurement of the lease Rent paid
liabilities (if applicable) P
For the period from For the period from 2022
January to June 2024 2023 2022 January to June 2024 2023
4,331,539.04 7,755,238.08 7,131,801.18
(Continued)
Interest expense on lease liabilities assumed Increased right-to-use assets
For the period from 2023 2022 For the period from 2023 2022
January to June 2024 January to June 2024

3. Guarantees with related parties

The Company as a Guarantor

(1) On 6 July 2020, Jianyang Canvest Environmental Power Company Limited™*({#]FH & =EI 8 & A
FR 22 ])(a joint venture with 50% equity held by the Group and Jianyang Lujiang Biochemical Co., Ltd.*(f
Pt LA EAPR/NE]), respectively, hereinafter referred to as “Jianyang Canvest” ) entered into a loan
agreement with Zhongxin sub-branch of Dongguan Rural Commercial Bank Co., Ltd. *(BRZEEN pPEESRTT
R B PR A E 50 3217) (“DRC Bank™), pursuant to which DRC Bank provided Jianyang Canvest with a
loan facility in an aggregate amount of RMB700 million with a term of not more than 180 months for the
development and construction of the Jianyang WTE plant. Canvest Kewei Environmental Investment
(Guangdong) Company Limited* (& & #} 4 3% (% % & (& %) & [R A 7]) (hereinafter referred to as "Kewei"),
a subsidiary of the Group, together with the ultimate controller of Jianyang Lujiang Biochemical Co.,
Ltd.*(f [ %% 7T 4 1k FR /2 5]) and his spouse, have each agreed to provide Jianyang Canvest a guarantee in
the aggregate amount of not exceeding RMB700 million , inclusive of principal, corresponding interest,
default interest, compound interest, liquidated damages and deferred payment, as well as necessary and
reasonable expenses and all other related expenses incurred in realizing the security right and creditor’s
rights. The term of the Guarantee is from the effective date of the loan agreement to the end date of an
additional three years. Further, 50% equity interest in Jianyang Canvest held by Jianyang Lujiang
Biochemical Co., Ltd.*(ff [ &k L & 1./ R 2 3]) will also be pledged to DRC Bank until the date of the
loan is fully repaid. As of 31 December 2023 and 31 December 2022, the balance of the above mentioned
guarantees were both RMB700 million. In June 2024, the relevant loan was fully repaid.

On 14 June 2024, Jianyang Canvest entered into a bank loan agreement with Jianyang sub-branch of
Bank of China Limited for banking facility of not exceeding RMB671.0 million, and the Group provided a
corporate guarantee of RMB336 million for such facility. Outstanding balance of such loan amounted to
RMB652 million as of 30 June 2024.

(2) The Group holds 40% equity interest in Huizhou Zhongzhou Environmental Protection Resources
Co., Ltd.* (BN +IMNE R EJEAFR /A7) (hereinafter referred to as "Huizhou Zhongzhou"), which is
accounted for as an associate. As of 30 June 2024, 31 December 2023 and 31 December 2022, Loyal Step
Limited* (25 £ & FR /2 ), a wholly-owned subsidiary of the Group, together with other shareholders of
Huizhou Zhongzhou, provided a joint and several guarantee in the aggregate amount of not exceeding of
RMB69.9 million, RMB69.9 million and RMB90 million, respectively for bank loans of Huizhou
Zhongzhou.

(3) The Group holds 30% equity interest in Sichuan SIIC Ecological Environmental Co., Ltd. *(¥ )I| £
FAERBEEHRREMENF) (hereinafter referred to as "Sichuan SIIC"), which is accounted for as an
associate. As of 30 June 2024, 31 December 2023 and 31 December 2022, Dongguan Eco-Tech
Environmental Power Company Limited* (3 52 7 £ & 32 (% & /1 A [k 7]), a wholly-owned subsidiary of
the Group, provided a corporate guarantee in the aggregate amount of RMB60 million, RMB60 million and
RMB nil, respectively for bank loans of Sichuan SIIC.




The Company as a guarantee holder

In 2023, certain PRC subsidiaries of the Group were required to provide performance bonds to the local
government as stated in the environmental hygiene services contracts. The aforesaid performance bonds were
issued by Dongguan Zhuorui Financing Guarantee Co., Ltd. *(E = £ R @ & £ A R A ). As of 31
December 2023, the total amount of these three performance bonds was RMB14,150,900, and the tenor was
within three years from the date of the issuance. In 2023, total fee paid by the Group for the issuance of these
performance bonds amounted to RMB38,000. As of 30 June 2024, total amount of the aforesaid performance
bonds was RMB12.00 million.

4. Borrowings and loans with related parties

On 24 June 2019, Canvest Kewei Environmental Investment (Guangdong) Company Limited* (£ & #
MR R E (B E) A R/ F) (hereinafter referred to as “Kewei”), a subsidiary of the Group, entered into a
Loan Contract with Dongguan Xindongyuan Environmental Investment Company Limited* (3 52 7 #71 % 7C
B E AR E) (hereinafter referred to as “Xindongyuan”), under which Xindongyuan borrowed
RMB100 million from Kewei at an annual interest rate of 4.9% for the period from 25 June 2019 to 24 June
2024. As of the end of 2021, the principal balance of the aforesaid borrowing was RMB25 million, and the
interest income on the borrowing incurred in 2022 amounted to RMB481.5 thousand (excluding tax), and as
of the end of 2022, the aforesaid borrowing was settled.

5. Remuneration of key management personnel

Unit: RMB’0000
For the period from January to June
Item 2024 2023 2022

Remuneration of key management

944.24 2,410.93 2,158.16
personnel

Key management personnel include directors and senior management.
(VI) Outstanding receivables from and payables to related parties
1. Receivables

30 June 2024 31 December 2023 31 December 2022
Item Related party Provision . .
Book balance for bad Book balance Provision for bad Book balance Provision for bad
debts debts
debts
Huizhou
Zhongzhou

Environmental

Trade | protection
receiv | Resources Co. | 3.678,752.84 756,752.92 929,195.19

ables Ltd* (& N 7
M B (R & R
A R )

Shanghai  SIIC
Baojingang
Environmental
Trade Resources
receiv | Technology Co 3,497,099.00 3,497,099.00 8,349,408.00
ables | Ld* (L& L
e
HEREMAHAR

)

Dazhou  SIIC
Trade Environment

receiv Protection Co., 2,853,745.63 2,339,145.86
ables Ltd* (#EM EF
FRA RN E])

Dongguan
Yueming New
Energy

Trade | Thermoelectrici
receiv ty Co., Ltd* 77,500.00
ables | (s v 9 98 3
)




Canvest

Yuezhan
Environmental
Management
Other | (Guangdong)
receiv | Company 3,391,984.14 4,546,984.14 18,000,000.00

ables | | imited* (& ¥
FRAKEE

(EFDAHRA
2]
Other
receiv | Canvest - Paul 466,648.60
Y. Joint Venture
ables
2. Payables
Item Related party 30 June 2024 31 December 2023 31 December 2022
Dongguan Xindongyue Environmental
Trade payables | Company Limited* (R # R LB R T % 37,518,801.70 26,422,692.43 41,519,823.56
R )
Guangdong Canvest Energy Conservation
Trade payables | Technology Co., Ltd.* (R E® &ak A48 1,973,456.66 3,145,806.17 1,678,944.86
IR 2 8])
XII1. Share-based payment

(I) Share options

On 24 April 2015, the board of the Company has granted share options to certain employees, officers
and directors of the Company or any other subsidiaries to subscribe for a total of 3,000,000 ordinary shares
of the Company under the Share Option Scheme adopted on 7 December 2014. The acceptance of the grant
of the share option can be made with a payment of HK$1 from the grantee. All share options granted were
accepted. All share options granted under the Share Option Scheme are exercisable in whole or in part within
10 years from the date of grant. The details of the share options granted are as follows:

Number of share options granted 3,000,000
Exercise price HK$4.39 per share
Share option life 10 years
Exercisable period 24 April 2015 to 23 April 2025

During the reporting period, no share options granted was lapsed and as at 30 June 2024, a total of
2,500,000 share options under the Share Option Scheme remained outstanding. As at 31 October 2024,
250,000 share options were lapsed and canceled. As at the date of this report, the number of share options
granted and unexercised by the Company was 2,250,000.

(1) Share-based payment expenses for the period

During the reporting period, there were no share-based payment expenses incurred by the Company.

(1) Modification and termination of share-based payment

The Company did not have any modifications or terminations of share-based payment during the
period.




XIV. Commitments and contingencies
(I)  Significant commitments
1. Capital commitments
Unit: RMB’0000

Item 30 June 2024 31 December 2023 31 December 2022
Authorised but not contracted to:
Construction cost for BOT
. . 111,537.77 112,261.98 131,358.28
concession rights
Construction cost for property,
. 2,345.63 44,483.07
plant and equipment
Total 111,537.77 114,607.61 175,841.35
(continued)
Item 30 June 2024 31 December 2023 31 December 2022
Contracted but not provided for:
Construction cost for BOT
. . 22,111.99 20,913.09 157,740.78
concession rights
Construction cost for property,
i 661.37 22,153.24 11,505.65
plant and equipment
Total 22,773.36 43,066.33 169,246.43

(I1) Contingencies

1. External guarantees

(1) The Group holds 49% equity interest in Dongguan Xindongyuan Environmental Investment
Company Limited* (E @ # £ TR K &% & F R A ) (hereinafter referred to as “Dongguan
Xindongyuan™) and accounted for as an associate, which holds 30% equity interest in Dongguan
Xindongging Environmental Investment Company Limited (hereinafter referred to as “Dongguan
Xindongging”). As at 30 June 2024, 31 December 2023 and 31 December 2022, the balance of the
guarantees provided by the Group for bank loans of Dongguan Xindongging amounted to RMB32.34 million,
RMB32.34 million and RMB32.34 million, respectively.

(2) For details of the Group's other external guarantees, please refer to Note XII. Related parties and
related party transactions (V).

XV. Events after balance sheet date

(1) In September 2024, the Group entered into an equity transfer agreement with a third party in relation
to the proposed disposal of the 30% equity interest in Sichuan SIIC Ecological Environmental Co., Ltd* (I
Il b A R 35 IR & £ /) F]) held by the Group at a consideration of RMB115.5 million in cash.

(1) In October 2024, the Group entered into an equity transfer agreement with a third party in relation
to the acquisition of 20.10% equity interest in Baoding Yi County Canvest Environmental Power Company
Limited™ (f% & % 5 2 @32 (% E /78 [R /2 8) held by a third party at a consideration of RMB30 million in
cash. Upon completion of the aforesaid equity transfer, the Group's shareholding in Baoding Yi County
Canvest Environmental Power Company Limited will be increased from 79.80% to 99.90%.

(1) In October 2024, the Group entered into an equity transfer agreement with a third party in relation
to the acquisition of 10% equity interest in Dehong Canvest Environmental Power Company Limited* (£ %
B E32(RE /14 R/ F]) held by a third party at a consideration of RMB9 million in cash. Upon completion
of the aforesaid equity transfer, the Group's shareholding in Dehong Canvest Environmental Power Company
Limited will be increased from 90% to 100%.

(1V) In September 2024, the Group won the bid for the Baise City Domestic Waste-to-Energy (WTE)
Plant Concession Project (& & ™ 4 & 5 % %% 4 % & 7 7 42 & 78 H) (the project is implemented under the
operation mode of BOT), which will be constructed into a domestic WTE plant with a treatment capacity of
700t/d. In December 2022, the Group had entered into a contract with the Urban Management Supervision
Bureau of Baise City (7 & 7 3% 7 & ¥ B & /&) for the Public-Private Partnership (PPP) Project for
Domestic WTE Plant in Baise, Guangxi, which was later re-tendered due to policy adjustments and other



factors.

XVI. Other significant matters

(I)  Correction of accounting errors in prior periods

There were no corrections of accounting errors in previous periods made by the Company during the
reporting period.

(1) Segment information

The Company is principally engaged in the operation and management of WTE plants, provision of
environmental hygiene and related services, which it manages and evaluates the results of operations as a
whole. Therefore, the Company is not required to disclose segment information.

(111) Debt restructuring

On 18 December 2023, Qianxinan Canvest Environmental Power Company Limited* (24715 £ &
B (% & /7 H IR /» ), a subsidiary of the Group, entered into an agreement with Pu’an County Housing and
Urban-Rural Development Bureau (% %5 1E & f 3 # 2 3% /&) to waive the waste treatment fee of
RMB885,800 owed by Pu’an County Housing and Urban-Rural Development Bureau.

On 17 October 2023, Qianxinan Canvest Environmental Power Company Limited* (2 77 % £ % 2
%5 71 4 fR /» &]), a subsidiary of the Group, entered into an agreement with Xingren City Comprehensive
Administrative and Law Enforcement Bureau (#1= 7 %% 4 17 L #4.7% /&) to waive the waste treatment fee of
RMB476,900 owed by Xingren City Comprehensive Administrative and Law Enforcement Bureau.

On 12 May 2023, Dehong Canvest Environmental Power Company Limited* (/£ % £ ¥ &% E /1 &
fR/x E]), a subsidiary of the Group, entered into an “Outstanding Corporate Accounts Waiver Agreement”
with Ruili City Housing and Urban-Rural Development Bureau (& 7 1% 5 #0138 48 2 3% /), pursuant to
which the project company waived the waste treatment fee of RMB1,070,000 owed by Ruili City Housing
and Urban-Rural Development Bureau.

XVII. Notes to major items in the pro forma financial statements of parent company
(I) Other receivables

Item 30 June 2024 31 December 2023 31 December 2022

Interest receivable

Dividends receivable

Other receivables 6,198,927,210.56 6,378,259,345.48 5,719,323,570.34

Total 6,198,927,210.56 6,378,259,345.48 5,719,323,570.34

Note: Other receivables in the above table refer to other receivables net of interest receivable and
dividends receivable.

1.  Other receivables

(1) Breakdown by nature of payments

Item 30 June 2024 31 December 2023 31 December 2022

Deposits and guarantees

5,719,323,570.34
Current accounts and advances 6,198,927,210.56 6,378,259,345.48

Others

5,719,323,570.34
Total 6,198,927,210.56 6,378,259,345.48

(2) Provision for bad debts: Nil.

(3) Provision for bad debts made, recovered or reversed during the period: Nil.

(4) There were no other receivables actually written off during the period.

(5) Particulars of the top five of closing balances for other receivables presented by debtors



Percentag | Closing
e of total | balance
closing of
Name of unit Nature of payments Closing balance |balance of | provisio
other n for
receivable| bad
s (%) debts
Current accounts and 2,740,935,208.6
Yi Feng Development Limited * ({& % 2 & & [} 2\ 5]) 44.22
advances 2
. Current accounts and 2,260,704,866.4
World Prosperous Investments Limited* (# & B[4 % & & R 3]) 36.47
advances 5
Canvest Environmental (China) Company Limited* (£ & % N Current accounts and
( ) pany (FERR(TEFRA 300,448,995.38 4.85
) advances
. . Current accounts and
Canvest Group Investments Limited* (£ & % & # & & [R /A 7]) advances 243,997,333.69 3.94
Canvest Environmental Investment Company Limited* (£ % 3% 5 % 3 Current accounts and
pany (FRRRHFAR 159,114,976.36 257
D) advances
5,705,201,380.5
Total - 0 92.04
(continued)
Percentag | Closing
e of total | balance
closing of
Name of unit Nature of payments Closing balance |balance of | provisio
other n for
receivable| bad
s (%) debts
. Current accounts and 2,578,476,143.4
World Prosperous Investments Limited* (4 % B[4 4% & & R/ 3]) 40.43
advances 8
Current accounts and 2,542,407,668.5
Yi Feng Development Limited * (&% % & & R/ &) 39.86
advances 4
. Current accounts and
Fine Way Investments Limited* (£ & % & # [ /A &) 324,135,544.63 5.08
advances
. Current accounts and
Canvest Group Investments Limited* (£ & % & # & 4 [R 2\ 7) advances 311,263,541.06 4.88
Canvest Environmental Investment Company Limited* (£ % 37 3% 4% 3 Current accounts and
pany (EREARKAR 236,477,171.70 371
N ]) advances
5,992,760,069.4
Total -- 93.96

2




(continued)

Percentag | Closing
e of total | balance
closing of
Name of unit Nature of payments Closing balance |balance of | provisio
other n for
receivable| bad
s (%) debts
Current accounts and 2,740,935,208.6
Yi Feng Development Limited * ({& % 2 & & [} 2\ 5]) 47.92
advances 2
. Current accounts and 2,260,704,866.4
World Prosperous Investments Limited* (# & B[4 % & & R A 3]) 39.53
advances 5
c t Envi tal (China) C Limited* (& %32 UN C t ts and
anvest Environmental (China) Company Limited* (£ % 3% & (* B )4 IR 4 urrent accounts an 300,448,995.38 Eoe
=) advances
. . . Current accounts and
Canvest Group Investments Limited* (£ & % & # & & [R /A 7]) advances 243,997,333.69 427
Canvest Environmental Investment Company Limited* (£ % 3% 5 % 3 t
pany Limited* (€354 & AR Current accounts and 158,114 976.36 278
D) advances
5,705,201,380.5
Total - 0 99.75
(6) Presented as other receivables due to centralized management of capital: Nil.
(1) Long-term equity investments
Closing balance
Item —
Provision for
Book balance . . Book amount
impairment
Investments in subsidiaries 945,461,817.43 945,461,817.43
Investments in associates and joint ventures
Total 945,461,817.43 945,461,817.43
(continued)
Closing balance
Item .
Provision for
Book balance . Book amount
impairment
Investments in subsidiaries 945,461,817.43 945,461,817.43
Investments in associates, joint ventures
The total 945,461,817.43 945,461,817.43
(continued)
Closing balance
Item -
Provision for
Book balance . Book amount
impairment
Investments in subsidiaries 945,461,817.43 945,461,817.43
Investments in associates and joint ventures
Total 945,461,817.43 945,461,817.43




1. Investments in subsidiaries

Increase Decrease Provision for Closing balance
Balance at 31 ] ) Balance at 30 June . . .
Investee during the during the impairment for of provision for
December 2023 ; ; 2024 . o
period period the period impairment
Yi Feng
Development
945,461,810.51 945,461,810.51
Limited * (& € % &
H R )
Canvest Smart City
Services Company
6.92 6.92
Limited* (&2 %% &
TR A R 5])
Total 945,461,817.43 945,461,817.43
(continued)
Increase Decrease Provision for Closing balance
Balance at 31 . . Balance at 31 December o L
Investee during the during the impairment for of provision for
December 2022 ; ) 2023 . R
period period the period impairment
Yi Feng
Development
945,461,810.51 945,461,810.51
Limited * (8 &% &
A IR 8])
Canvest Smart City
Services  Company
6.92 6.92
Limited* (29 &£ %
I RBA IR E])
Total 945,461,817.43 945,461,817.43
(continued)
Increase Decrease Provision for Closing balance
Balance at 1 January . . Balance at 31 December . . .
Investee 2002 during the during the 2002 impairment for of provision for
period period the period impairment
Yi Feng
Development
945,461,810.51 945,461,810.51
Limited * ({2 & # &
NG
Canvest Smart City
Services  Company
6.92 6.92
Limited* (£ %% %
W RBA IR E])
Total 945,461,817.43 945,461,817.43




D)

Operating income and operating costs
1. Operating income and operating costs

Item

For the period from January to June 2024

2023

2022

Income

Costs

Income

Costs

Income

Costs

Main business

Other businesses

4,566,650.94

9,498,344.94

2,358,852.46

Total 4,566,650.94

9,498,344.94

2,358,852.46

(1V) Investment income

Item
June 2024

For the period from January to

2023

2022

Income
accounted for under the equity method

from equity investments

Income
accounted for under the cost method

from investments

equity

508,443,035.70

422,382,067.58

Total

508,443,035.70

422,382,067.58

XVIII.

SUPPLEMENTAL INFORMATION

(I) Breakdown of non-recurring profit or loss for the period

Item

For the period from
January to June 2024

2023

2022

Gains or losses on disposal of non-current assets, including
reversal of provision for impairment of assets

2,121,011.62

10,537,467.06

-164,280.98

Government grants recognized in profit or loss for the period
(except for government grants that are closely related to the
normal operation of the Company, in compliance with national
policies and regulations, enjoyed in accordance with
established standards, and have a continuous impact on the
Company’s profit or loss)

1,153,259.77

3,362,829.53

4,758,580.11

Gains or losses on changes in fair value arising from financial
assets and financial liabilities held by non-financial enterprises
and gains or losses arising from disposal of financial assets and
financial liabilities, except for hedging instruments relating to
the normal operations of the Company

Financing fee income from non-financial enterprises recorded
in profit or loss for the period

Gains or losses on entrusted investments or assets under
management

Gains or losses on external entrusted loans

Losses of assets due to force majeure factors such as natural
disasters

Reversal of provision for impairment of receivables which are
tested individually for impairment

6,160,799.60

Gain from the excess of the fair value of the identifiable net
assets of investees on acquisition of the investment over the
cost of investment in subsidiaries, associates and joint ventures
acquired by the enterprise

Net gains or losses of subsidiaries for the period from the
beginning of the period to the date of consolidation arising
from business combination under common control

Gains or losses on exchange of non-monetary assets




Gains or losses on debt restructuring -2,432,732.80
One-off costs incurred by the enterprise as a result of the
discontinuation of relevant operating activities, e.g. staff
settlement expenses
One-off effect on profit or loss for the period due to
adjustments in tax, accounting and other laws and regulations
One-off share-based payment expenses recognized for
cancellation and modification of equity incentive plans
For cash-settled share-based payments, gains or losses arising
from changes in fair value of employee compensation payable
after the exercise date
Gains or losses arising from changes in fair value of
investment properties under fair value model on subsequent
measurement
Gains arising from transactions at significantly unfair prices
Gains or losses arising from contingencies unrelated to the
Company's normal business operations
Entrusted fee income from entrusted operations
Other non-operating income and expenses apart from the
. -100,176.16 -2,175,254.56 -4,038,504.88
aforesaid items
Other items of profit or loss that meet the definition of
non-recurring profit or loss
Less: Income tax effect 2,168,150.96 1,519,705.05 -172,962.91
Impact of minority interests (after tax) 370,664.12 -73,985.19 -1,014,948.65
Total 6,796,079.75 7,846,589.37 1,743,705.81

In 2022, the impact of the Company's definition of non-recurring profit or loss as a result of its early
application of, and reference to, Explanatory Announcement No.1 on Information Disclosure for Companies
Offering their Securities to the Public — Non-recurring Profit or Loss ( { /\FHZE {75850/ A\ 15 B Bk

MEANESE 19— —JEREMIER) ), is RMB8,207,499.20.
(1) Return on net assets and earnings per share
Weighted Earnings per share
. average Basic Diluted
For the period from January to June 2024 return on . .
earnings per | earnings per
net assets
share share
(%)
(RMB/share) | (RMB/share)
Net profit attributable to ordinary shareholders of the Company 5.16 0.18 0.18
Net profit attributable to ordinary shareholders of the Company
. . 5.08 0.18 0.18
after non-recurring profit or loss
(Continued)
Weighted Earnings per share
average Diluted
2023 return on | Basic earnings )
earnings per
net assets per share
%) (RMB/share) share
(% (RMB/share)
Net profit attributable to ordinary shareholders of the Company 10.79 0.35 0.35
Net profit attributable to ordinary shareholders of the Company
. ] 10.70 0.35 0.35
after non-recurring profit or loss




(Continued)

Earnings per share

2022 Weighted average return on net Basic earnings per | Diluted earnings
assets (%)
share per share
(RMB/share) (RMB/share)

Net profit attributable to ordinary shareholders of the Company 15.71 0.47 0.47

Net profit attributable to ordinary shareholders of the Company
. ’ 15.68 0.47 0.47

after non-recurring profit or loss

(11) Reconciliation statement of differences
1. Basis of preparation for reconciliation statement of differences

Grandblue Environment Co., Ltd.* (# ¥ % 5 it 4 4 FR /2 &) intends to approve GRANDBLUE
INVESTMENT HONGKONG LIMITED (# B (& %&)RHE&K & AR E) (¢ Grandblue HK”), its
indirectly controlled subsidiary, as the offeror for the privatisation of the Company by way of a scheme of
arrangement, and the Company has prepared the pro forma financial statements in accordance with the basis
of preparation set out in Note 11 to the pro forma financial statements. The management of the Company has
prepared the reconciliation statement (hereinafter referred to as the “Reconciliation Statement of
Differences”) to adjust the shareholders' equity and net profit in the consolidated financial statements of
Canvest Environmental for the years 2022 and 2023 and the six months ended 30 June 2024 (hereinafter
referred to as the “HKFRS Financial Information”), which were prepared in accordance with the Hong Kong
Financial Reporting Standards to the financial information prepared in accordance with the basis of
preparation as set out in Note Il to the pro forma financial statements in respect of the HKFRS Financial
Information of Canvest Environmental for the years 2022 and 2023 and the six months ended 30 June 2024.

2. Reconciliation statement of differences

The items of differences between financial statements of Canvest Environmental prepared in
accordance with HKFRS accounting policies and those prepared on the basis of preparation as described in
note 1l to the pro forma financial statements that have an impact on the amounts of shareholders' equity and
net profit are specifically set out below:

Unit: RMB’0000

. . Net profit Shareholders' equity
Net profit or shareholders' equity
ith «-” For the period from
(decrease stated with *-) per! 2023 2022 As of 30 June 2024
January to June 2024
Prepared in accordance with HKFRS
. .. 45,217.43 102,052.72 135,946.40 997,382.53
accounting policies (HK$)
Prepared in accordance with HKFRS
. .. 41,065.69 91,765.78 113,705.59 910,269.72
accounting policies (RMB)
Adjustments (note)
(1) Pro forma divestitures (RMB) 4,360.99 2,458.32 3,118.00 -7,529.25
(2) Production safety fee (RMB) -1,372.11 -1,717.99
(3) Withholding income tax on
o 342.59 -1,279.23 -1,387.91 -2,985.67
domestic dividends (RMB)
(4) Adjustments to tax expense vesting
. -3,261.54 1,081.94
period (RMB)
Pro forma financial statements (RMB) 44,397.15 87,965.32 116,517.62 899,754.80

Notes:

(1) The Pro forma divestitures primarily represent the corresponding effect on the financial statements,



assuming that the arrangement for the sale of the series of assets involved in the privatization
transaction, as described in note Il to the Pro forma financial statements, had been completed at the
beginning of the period.

(2) Under HK standards, the balance of special reserve that has been accrued but not yet utilized by the
domestic project company in accordance with the Measures on the Withholding and Usage of
Safety Production Fees of Enterprises ( (43 %4 4+ E & F 48 BUfu (& F € # %) ) represents
costs and expenses that have not been actually incurred and should not be reflected. Under PRC
standards, the balance of special reserve that has been accrued but not yet utilized by the domestic
project company in accordance with the Measures on the Withholding and Usage of Safety
Production Fees of Enterprises should be reflected.

(3) According to the Announcement of the State Administration of Taxation on Issues Relating to
Withholding and Payment at Source of Income Tax of Non-resident Enterprises ({ B 5 % # 42 /2 B

PR ERAEFERIERInSCE B A /A4) ) (Announcement No. 37 [2017] of the State
Administration of Taxation), where the income subject to withholding and payment at source by a
non-resident enterprise consists of dividends, bonuses and other equity investment income, the date
on which the obligation to withhold and pay the relevant tax payable occurs shall be the date on
which the dividends, bonuses and other equity investment income is actually paid. For dividend
distribution from a domestic project company to a foreign holding company, under HKFRSs,
withholding income tax on dividends shall be provided on the basis of the actual amount of
dividends distributed to the Company's shareholders as the Group can control the timing of
payment of the relevant dividend distribution. Under pro forma financial statements, the domestic
withholding income tax expense shall be provided by the Group based on the dividend resolution
of the domestic project company.

(4) Under the pro forma financial statements, the Group re-determined the vesting period of taxes and
related expenses and adjusted the same accordingly. For example, pursuant to the Announcement of
the Ministry of Finance and the State Administration of Taxation and the National Development
and Reform Commission on the Extension of Enterprise Income Tax Policy for the Development of
Western Region ( B 7 2 48 7 #F A B & 2 R B Ky 24) ) (No. 23 [2020]), from 1
January 2021 to 31 December 2030, enterprise income tax may be levied at a reduced tax rate of 15%
for enterprises established in the western region and engaged in encouraged industries. Certain
subsidiary project companies of the Group are eligible for the 15% income tax rate under the
Catalogue of Encouraged Industries in Western Region ( (77 3 [% % B %8 E % H %) ). Under
HKFRS Financial Information, the Group accrued the deferred income tax expense and credited the
same to profit or loss for the period accordingly in accordance with the above tax incentives by
re-determining the tax rate for the reversal of temporary differences in 2023, and the Group
adjusted the vesting period of the related deferred income tax expense above under pro forma
financial statements.
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M AeHFEPHER

EESG: BERRENERLT Hhgh: ARFR
m A BE 20244F 6 30H 2023§F12H31H 2022¢E12B31R
bikuk-tadld
KmeE . (=) 1,879,272,503.77 1,805,326,332.40 1,708,801,340.32
X5 SR~ - - -
TSR B~ -
ISV - - -
KRR " (D) 2,108,266,098.27 1,732,279,503.14 1,224,529,552.55
SRR IIR 7% " (2 1,418,732.58 -
i A, () 13,231,956.42 16,904,944.52 9,880,623.89
Rt R . (B 480,777,284.23 487,376,538.66 320,711,721.73
FH® " (%) 82,828,045.87 79,268,719.17 72,611,503.44
aEH> i (B 289,766,266.12 269,747,404.55 241,759,505.89
BERER" - - -
—ERBIAMIERN T~ - - -
Hibmahper~ " OO 451,761,689.11 507,692,010.79 568,412,754.99
BREh P&t 5,307,322,575.37 4,898,595,453.23 4,146,707,002.81
TR
AR B - - -
HbHmRE - -
KRR - - -
WHRARRIRIR B A, (W) 1,437,414,212.94 1,445,385,787.91 1,332,242,579.42
HitR#BTREH - -
Hitdemah amp e~ - - -
BB
BElE#E~ ET G ) 1,444,982,029.82 966,278,243.26 1,004,413,338.37
HRTHE H ) 517,033,453.12 93,787,557.99
fERE™ A, +32) - - 2,366,066.26
FERHE= a2 3 13,550,050,440.87 13,680,097,584.25 13,336,725,076.57
FRXW - - -
i &+ 183,924,114.33 183,924,114.33 183,924,114.33
Kt A +3) 12,785,829.02 13,471,988.06 19,651,079.64
BIERSHE~ A (%) 1,057,931.21 2,115,862.42 -
HibdER P> TG & ) 2,819,187,178.99 2,861,083,160.18 3,025,487,519.84
| etk aa=ga 19,449,401,737.18 19,669,390,193.53 18,998,597,332.42
#wEBt 24,756,724,312.55 24,567,985,646.76 23,145,304,335.23
EERUTHERRA: RUNAREA:
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B e EFRBER (B

SRBIRG: BEIFRENFERAF HHBH: ARML
m B op: 20244E6F30H 2023412 31H 2022412H31H
bitpali g
AR . () 1,050,717,800.22 1,082,081,123.51 612,338,145.47
RS SRS 5 - - -
frEERs M - - .
BfiRR - - -
Bifd Rk " (= 1,515,829,064.57 1,854,049,617.70 1,715,094,437.04
TR - - -
aERH A (=) 82,256,459.11 67,313,139.13 45,861,236.27
R fHER T He (Z+D) 110,434,317.40 144,228,849.47 117,668,571.82
Ik 3k i (=) 162,887,095.79 127,538,778.39 122,392,890.45
RibE TR A (4D 135,844,217.18 74,239,888.07 69,861,073.96
HEHERR - - -
—FREMIIERE S BR . (SR 1,611,581,640.96 1,132,287,717.30 918,008,677.28
Hitmzhi R (ZFR) 8,260,620.94 6,649,066.42 1,831,711.91
pitialoa-es 4,577,811,216.17 4,488,388,179.99 3,603,056,744.20
Bzt g
KRAfER A (=) 10,164,972,663.25 10,438,482,639.89 10,620,424,978.17
Eif S -
AsnM% .
WHARE ARk -
Wit fafk " (=0 14,094,830.46 11,934,846.88 10,563,207.12
SBHEWIEE A (24 163,975,723.19 169,546,403.79 180,687,765.00
IBERT ARG S " (R 838,321,928.52 848,451,923.84 821,012,430.67
Hitdemaht % - -
ElF il 11,181,365,145.42 11,468,415,814.40 11,632,688,380.96
AT 15,759,176,361.59 15,956,803,994.39 15,235,745,125.16
| LiER 88
;.3 . (=D 19,462,192.27 19,462,192.27 19,462,192.27
#HELR i (E+ 2,630,062,361.81 2,630,062,361.81 2,630,720,249.34
B EFR i (E+D 33,604,412.69 33,604,412.69 33,604,412.69
Higrawas " (E+=) -13,547,850.59 -1,705,594.93 34,451,682.16
EmiEE " (=+ 31,616,988.65 19,482,352.80
BEROR -
RAEHE A (E+E 5,989,812,987.64 5,623,028,767.70 4,972,620,206.87
| AR TFBARRENEE 8,623,802,267.09 8,256,725,666.96 7,623,649,917.95
LERFERGE 373,745,683.87 354,455,985.41 285,909,292.12
| AR A 8,997,547,950.96 8,611,181,652.37 7,909,559,210.07
ﬁfﬁﬂlﬁk‘%ﬂi&%ﬁ [ \ 24,756,724,312.55 24,567,985,646.76 23,145,304,335.23
EESUTHEARA:

SRREA [5’ //




il >y #HBH: AR
\{JSQAHQ B y) Bz 2024%81-65 202348 2022485
., HBEA 1,939,284,777.11 4,493,439,260.70 6,017,212,627.96
Seb. BB (SN 1,939,244,777.11 4,493,439,260.70 6,917,212,627.96
. gk 1,562,771,576.36 3,748701,558.10 5,774,550,904.53
Hob: EUAE e (SR 1,014,819,005.,07 2,668,695,575.14 4,772,062,555.55
BERHN (=40 31,385,040.51 59,036,480.37 47,624,958.19
R - - .
wERA (=N 185,113,540.74 375,230,203.44 317,242,231.92
WRBA OGS 23,492,279.07 44,162,615.16 43,815,040.01
Ty H@H 327,960,810.97 600,676,683.99 593,815,118.88
o FIRRA 314,305,871.45 599,844,502.13 511,276,958.51
FIBBA 10,672,326.18 16,231,715.45 11,918,483.55
e Rfbss Ho(E+ 99,015,208.58 159,091,871.58 149,489,504.15
B RSB " SHF) @D 74,900,566.25 140,147,259.47 159,053,858.80
Ho. SABEEUMAE LR RS 72,670470.26 138,477,945.56 159,053,858.80
U A IR O SR L AR . . .
SHOBMUEE GREN “— SHFD - . .
AEmbEE (R “-" SREY) - . .
ERRESS GREM - SRFD . (4D -2,463,975.89 -5,092,565.78 15,772,148.54
AERERS (5B - SHED . @EHm 1,444,715.71 -8,981,313.06 -13,351,354.02
HEAREE GRK) " SRF)) B (E+E 113,299.54 463,544.31 -99,931.23
=, WA (SRE - BED 527,493,674.12 1,029,566,499.12 1,421,072,652.59
m: EWASMEA e A 1,669,667.20 10,042,526.61 3,557,977.69
e ESEH A (EHE) 1,792,223.27 6,616,225.13 7,475,430.00
T, HERE (SRBER - SR 527,371,118.05 1,033,892,800.60 1,418,055,196.19
W AR o (EHN 83,399,626.75 154,230,561.13 252,879,027.37
T, OBFH OB " BHFD 443,971,491.30 879,653,239.47 1,165,176,168.62
(=) REERHEIES%
1 BEEESFE CHTHE " BHEFD) 443,971,09130 679,653,230.47 1,165,176,168.82
2 UL EESFE (BT " SHED . . ;
(=) BEAIRARS %
1. ART S AR LS 437,681,792.84 860,097,493.74 1,139,243,707.06
2. DRI 6,280,698.46 18,655,745.73 25,932,461.76
. RS ANRNBESE HoOEHD -11,842,255.66 -36,157,277.09 +130,508,083.21
RS AR AZ RS A B NBESE -11,842,255.66 -36,157,277.09 -130,508,083.21
(=) TRESMERSNRBEAES . - .
(2) BESHBRSN RS -11,842,255.66 -36,157,277.00 -130,508,083.21
ERT S RBFOR S AR SR - - -
£, BAlEs e 432,129,235.64 843,495,962.38 1,034,668,085.61
FRTSARFASNEAURAE 425,839,537.18 824,810,216.65 1,008,735,623.85
ERT SRR SRR S 6,289,698.46 18,655,745.73 25,032,461.76
N BB
(=) EHERE (/D 0.8 0.35 047
) wEsEEE /R 0.8 0.35 047
BURBRA EUSHTHATA: SHHMARA:
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HFIRAL. BEREA K ARMT

*} o .
~ 7P K ¥ =
wei) S B3t 20244565308 2023412631 B 202246128310

BB
Gk 177,377,868.30 194,248,526.99 190,032,496.64

TR EMPET - - -
fTESmME™ - - -
BRAR - -
Ly e - - -
YRR IR Y - - -
PRI 2,671,766.61 1,976,780.50 408,758.08

HA R +t. (=) 6,198,927,210.56 6,378,259,345.48 5,719,323,570.34

% - . .
aER~ . . .
BERERS . . -
— G RER R . . .
T . . .

AR 6,376,076,845.47 6,574,484,652.97 5,909,764,825.06

ek Eh B -
R B - - -
HA AR R - - -
KRARIR -
KHIR IR +t. (2 945,461,817.43 945,461,817.43 945,461,817.43

i TR - - -
RAtde A ah SRt g~ - - -
bedzg3oh T - - -
Bz # = - - -
HERIRE - - -
ERme - . -
TR B~ - - -
FRXIH - - -
i
KA
BB R -
HibER B~ - - -
[HEwahg =4t 945,461,817.43 945,461,817.43 945,461,817.43

#rERt 7,324,438,662.90 7,519,946,470.40 6,855,226,642.49

BEHRA: TESHTHBRA LHNMARA, /[ﬁ:a




-
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N EEF R KR (B

HMeH: ARMT

20244E6F30H

2023%E12R31H

2022¢E12H831H

AN

ESEEN

1,017,485,715.68

1,061,145,115.35

601,628,194.23

LB ERG R

T &Rb

EfRE

Erftiksk

TR

a1

R AFEA T3

2,899,864.07

1,205,895.49

REHisE

HAb R

79,987,165.69

9,998,257.89

9,708,113.87

BEREALR

—HFREMRIER A K

560,827,363.37

178,754,103.06

Himanta s

Pikulali=giy

1,658,300,244.74

1,252,797,340.37

612,542,203.59

HEER £ 18R -

KHRER

2,454,812,400.16

2,823,581,656.02

2,809,036,576.05

Iquact

HARf kR

KI5

itttk

SBHEW S

BIEFR ARG R

HitdERsh s %

xR MET

2,454,812,400.16

2,823,581,656.02

2,809,036,576.05

by

4,113,112,644.90

4,076,378,996.39

3,421,578,779.64

manss.

B#F

19,462,192.27

19,462,192.27

19,462,192.27

RENMR

3,047,767,064.38

3,047,767,064.38

3,047,767,064.38

Hitraud

302,075,073.22

285,517,884.72

249,643,156.38

EmikE

BROR

by T

-157,978,311.87

90,820,332.64

116,775,449.82

| FRRE AT

3,211,326,018.00

3,443,567,474.01

3,433,647,862.85
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HhRH: ARFT
20245F1-61 202345 20224
— ElA +t, () 4,566,650.94 9,498,344.94 2,358,852.46
b B -3 % 3 +t. (2 - - -
BE RN - - -
HERA - - -
WERA 33,015,447.10 78,028,693.26 62,677,320.63
Lie2 3] = = -
ZE- ] 149,452,275.45 255,287,863.65 140,386,041.16
Hei: FERA 139,620,412.70 253,493,818.10 133,860,259.41
FIRN 1,662,744.16 2,358,071.32 657,514.76
m: R - 8,992.00 86,985.61
BAlEE (FEN - SEI)D +. @ - 508,443,035.70 422,382,067.58
Rep: fRESIMSERLRS TR - - -
BRI A SRR =L RS - - -
SMOERBEE (REL " ST - - -
DfETIBEE A& -7 SWID - - -
ERBERS (RER “-" SEAD - - -
BERERE (KR -7 ST - - -
BLEEEE GRKRL -7 S . - 862.30
= ELHE (SHR - SHERD -177,901,071.61 184,633,815.73 221,765,406.16
m: EdeSMEIN - -
& Bl - - -
= MiEkE (SRaTm -7 SED -177,901,071.61 184,633,815.73 221,765,406.16
w: FRAn%m - - -
[, 2FE CHSHYL “-" SHED -177,901,071.61 184,633,815.73 221,765,406.16
(=) FHESESFE 2SR - SHID -177,901,071.61 184,633,815.73 221,765,406.16
() BUESESFE 2SR " SHEID - - -
H. HitrAUENBE S 16,557,188.50 35,874,728.34 291,358,676.65
(=) TPHRESXHBINAERAYE - - -
() BESMTHRABHH RS 16,567,188.50 35,874,728.34 291,358,676.65
N RERIEBE -161,343,883.11 220,508,544.07 513,124,082.81
BRAE EEUTHARA SHMREA:
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S

HTHBM: ARTT
Bt 20244E1-65 202355 20224 B
— SEEDEENRSTE:
WHEER. RESSUEINRE 1,796,338,224.13 3,492,090,628.02 3,463,315,220.15
BB BL BRI 72,430,706.54 146,410,245.71 134,304,555.94
BB SeERDHRHNE e (A+A) 17,951,926.87 76,588,731.99 32,523,478.57
BEEDARRANNH 1,886,720,857.54 3,715,089,605.72 3,630,143,254.66
BEES. BEHSEANHRL 419,503,061.11 784,352,612.61 1,764,509,163.80
EAARIURAIMTE NS 360,762,325.73 572,984,304.43 478,195,928.54
XA &R 173,512,230.67 319,049,502.23 258,240,661.91
IR SEEEDEAORE H. (R 108,186,867.00 243,096,878.81 298,388,765.00
SEFRMEFM 1,061,964,484.51 1,919,483,298.08 2,799,334,519.25
BEENENALRESE 824,756,373.03 1,795,606,307.64 830,808,735.41
—. BAEDTERNREHR .
WrElR HEEIN LS 17,442,000.01 32,036,468.75 17,684,500.00
RBRAREEEEINIRE 65,250,000.00 87,835,423.86 41,429,826.03
KEEEHRT. TRECNRE KRB 8 112,762.08 11,524,032.59 59,801.04
LB FARDRAMEL SNBSS R = - -
WEIH M SRREDEXOAE H. (@A) 12,626,912.66 40,709,725.00 59,990,668.00
BREEDRERAD 95,431,674.75 172,105,650.20 119,964,795.07
MEEERES. ERRERR KRS RS 584,793,045.02 1,226,614,107.97 1,134,766,311.16
BREANAE 86,948,750.00 83,697,313.74
BEFARRRGEL S GRS PE - 15,548,000.00 -
XA SRBEDERNRE A (Am+HA) - 198,090,121.35 317,701,917.32
BRAEDMER N 584,793,045.02 1,527,200,979.32 1,536,165,542.22
BBEERDE MRS -489,361,370.27 -1,355,095,329.12 -1,416,200,747.15
=, BRFBDCEPHASHR:
TR B BB 13,000,000.00 49,894,220.00 41,380,250.00
Beb: FARRKAOSRKRFRBINNE 13,000,000.00 49,894,220.00 41,380,250.00
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Fo “EEH, oA EL” (LT ARSI AT L) AR R IR BRBE A E,
Kopdthlg Vi A 2 HRAHERE EGRRABIKCET AZRELHFHFEL S
sy, HF—kMRLHEVETILAYFETRRT, A5 TEFEEHNE
E20224F4 A h A o AR 0] ZE B A ALK i R AH B FIMAA, b KA 57
THRAHEFRARAEERFANXF IE— R ERLHFEFRHA

(3) A 75 M IR 5 b 38 M B A 1 40

BiE (MEH BEER BARBATRAHEMKEAARTNAE) (MK
W RAFER BRARELALE20195F395) FLE5HME, H20195F4H1H £2021412
FIBLE, AR, EiEMRE L AR A% B Y 3 7 4K 40 3 AL A 1 10%, 495 44
BA . RE (MEIHS LB X TRERS LA EEATLETFELRA R ER IR
HaE) (20229 F115) AR, ERHh BB RHATHREK £2022412H31H.
WA (M B HEHERXTHAGER MEARABRAERFRRHYAE) (M
W AR AAE2023F515) & =4 E, H2023F1A1HE2023412A31H,
T A PR IR A M 4 BN R A T AR 4 SRR A A T 5% AR N BB A A TE
PR 45 b 40 Bt A 4% BB A T 41 40 9 TR A A 1 LO%HR 98 R 40 4

2. 4> b B A3 A B AR AR B R X

(D) EHA LBt A

20214, AEFAMBELAAAREEFNREAERAARE FEMRFRAT. 1
FEMBT. BERMERLA RERFSRDEAN (GHFEALWVIEE) GEHRTH
GR202144015094) , ZiE+H B9H KA A3F. RIE (FEAREFELCVAFEHRE) F
THNFWAERAE, REPAEZEFHRE AR GEFNS L ABERAEY
15%.

20214, AEFAMBEAAARZETAHFEIRENFRAIARE RERHFHAT,
FREMBIT. BXREFEAT AL R EFRMAN (BHEARLLIES) GEHRFTH
GR202144005405) , ZIEH WA KM A3F. RE (FEARIFMELLAEHRE) F
THNEFWEAERAE, REYPARZTTAEIRRE A AR EER AL EHHRE
H#7115%.
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20234, REFMENEBRITEFIHRENFRARE FERFHAT,
FREMBIT. BERRAFRAT FEREFRATLN (BHEARLCLIES) GEH RS A
GR202344014596) , ZiE+H B9 H R A3F. RIE (FEAREFESCLVHAFEHRE) &
THNEFWAERAE, 2023FEREREHA, BT TEERRE A HRAEERAN
- M BT 45 AL A A 15%.

FlEHRE (XTI AXEREQUFRAOBRAERAE) (MRH FeLR #
FHNE2022F5285) , mHHAA W AE2022410 7 1 H 2022412 A 31 H #7 8 #1 1
BWikE. BRE, AR YE— KU ETER AR ERE %, FAFERE
AT100% At 0k . LE20228 EWEE N EFmHE AL L HAEH LN, H7E 7
MY F, L REEAZRKELE LRGN, TEHEUEFEHITE AN

(2) F# AT LA BT E A UK E

REMBIHHRSFEAERLEREE (XTEEHHAF LAV FERBCRH A
&) (20205 %235 ) , H202141A1HE2030412A31H, 1% 7 ##H X ##
Jih 25 7= b A b 9Bk % 15% 6 A 2= AE W 4 b B 43 A%, VT VG & 8 TR DA B BR T R X e b b
FIEREEHIAT. REAWBLAABEHFLFNREANFRAE ., REEFHRES
HRAE., LREFHREAFRAE., FFEFAREANARLAE. EEEFHR
MARRNE ., o BENRENARNE LB AEMNEFEFNRE AR F
& (WX SR LAk B XD & H15%H T E ML E,

(3) I FrEfE = % = W E R UKL

RiE (FEARERESVAERE) B (FEAREES LA RHRELZHES
By , HEFHHIFERY . TERETATE, aFAL£FTARNE, NESFLE, B
[RGETRAA., THBHEARE, BARKUFETEREE —ZLEFLERNF
BAMFER, F—SEF SR MELVHENR, FHEFEF A FRFERSVFEF
Blo NEZEEAETE NAZER EARRFXFARHRALME.

(4) FIERP &R R &AL FrEfith A

REMEIN. BEXHBFERLAH AXTHTAERT L AR ELLHTERTE

63




HX., TRYKETARELLAEHREEERAL 2L HRESVIEHRMLEE
FAE KA @A) (MK (2008) 485), M H200841 A1 H &M & I 5L 7 A 7
N CEXR) REAMTRERY . TETARZLEFERARE, TUHRETARERRE
AT 10%HK % 24 45 A b BT B AL N BL AT 4 b 24 47 fr VB 1 R e, FT L DL JG 4R
E Lk, BT RELNMHHEE.

(5) FAN L TR #t

EFE AT RAERNARA BRI EFIINHBELE ZEEE N T, & &
it ik 4 I B 2 #916. 5% BT 5 BEARL 2
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., BUAHMEBREEZETEER
(=) ®AFL

=] 202446 H 30 2023412 A 31 H 2022412 F 31 H

ExNe 209,875. 31 405, 167. 67 361,576. 10
RATHE K 1,792,746,460. 11 1,711,392,697. 38 1,598,829,506. 96
H AT K S 85,975, 414. 26 93,473, 960. 59 109, 165, 565. 93
R R A R 340,754. 09 54,506. 76 444,691. 33

At 1,879,272,503. 77 1,805,326,332. 40 1,708,801,340. 32
Hob FRAERSFITE A 204,797,842. 65 226,878, 682. 57 198,655, 344. 62
Iﬂ/é%ﬁﬁﬁ‘ RFSREENRAARANR 85,975,414, 26 93,473, 960. 59 109, 165, 565. 93

NERFHRSEFAZRELEL “MEr, (+/\) A RSE AN E RH
(=) Rk
1. 2K B

i 202446 A 30 H 2023412 A 31 H 2022412 A 31 H
1EUR (E15) 1,370,687,627. 55 1,188,339,517.43 892,928,971. 51
1—24 (424 372,549,390. 11 242,658, 968. 15 209,124,016. 90
2—3% (43%4) 173,622,613. 65 184,382, 777. 03 104,975,949, 20
3—4% (F4#) 138,947, 838. 44 105,290, 191. 37 26,140,923. 83
4—5% (&5%) 65,453, 373. 24 26,140, 923. 83 2,670, 346. 40
54 b 11,297,522. 04 2,670,346. 40
NI 2,132,558, 365. 03 1,749,482,724. 21 1,235,840,207. 84
W KA 24,292,266. 76 17,203,221. 07 11,310, 655. 29

A3t 2,108, 266, 098. 27 1,732,279,503. 14 1,224,529,552. 55

2. BRI IHE 7 4 KRR

2024 %6 A 30 H

fii 2% K & TR A&

T 1
e LA (%) = He 51 (%)

BT 57 KR & R UK K
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2024 %6 A 30 H

e T & 45 KB &
T & 1
=l Fe A (%) =l Fe 71 (%)

AT R IR KO & B R UK K 2,132,558, 365. 03 100. 00 24,292,266. 76 1. 14 2,108,266, 098. 27
RIFE P HEA 1,045,016,862. 82 49. 00 12,162, 626. 61 1.16 1,032,854,236. 21
EAHERFHA 993,059, 859. 92 46. 57 9,804,214. 14 0.99 983,255, 645. 78
—ME P RAME P EE 94,481,642. 29 4.43 2,325,426. 01 2.46 92,156,216. 28

A 2,132,558, 365. 03 100. 00 24,292, 266. 76 1.14 2,108, 266,098, 27
(% - %)
2023 £ 12 A 31 H
b 2% T & Kk &
K& 1
A8 He 171 (%) B A (%)

B T H K & B R UK 2R

AT R IR KO & B R R 1,749,482,724. 21 100. 00 17,203,221. 07 0.98 1,732,279,503. 14
BR%EFHE 801,501,004. 32 45. 81 11,897, 856. 36 1.48 789,603, 147. 96
BAMERFESE 879,320, 794. 01 50. 26 4,313,743, 84 0. 49 875,007,050. 17
—fRE P REME S E A 68,660, 925. 88 3.92 991, 620. 87 1.44 67,669, 305. 01

At 1,749,482,724. 21 100. 00 17,203,221. 07 0.98 1,732,279,503. 14
(&%)
2022 £ 12 A 31 A
HES T & 4 KR %
K & 18
el Fe 51 (%) &5 H 1 (%)

4 B IR 3R K v A R R 3K

P U BT 4R A1 K v 4 B B O R 1,235,840, 207. 84 100. 00 11,310,655. 29 0.92 1,224,529, 552. 55
RIFE P H e 485,741, 858. 54 39. 30 2,137,387. 20 0. 44 483,604,471. 34
BAMERFPESE 678,443, 965. 09 54. 90 6,885,967. 89 1.01 671,557,997. 20
—fRE P REME S E A 71,654,384, 21 5. 80 2,287,300. 20 3.19 69,367, 084. 01

At 1,235,840,207. 84 100. 00 11,310, 655. 29 0.92 1,224,529,552. 55

HEIUTRAKES: T,

B AT RO &
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202446 A 30 €
i ES
7 Wit 2R NSRS iR A (%)
HFE P A 1,045,016,862. 82 12,162, 626. 61 1.16
RAHEEFEE 993,059, 859. 92 9,804,214. 14 0.99
— B R E P H A 94,481,642. 29 2,325,426. 01 2.46
& it 2,132,558, 365. 03 24,292, 266. 76 1.14
(LX)
2023412 F31H
i *
T8Ik 2 Ik A& it A (%)
RIFE P HA 801,501, 004. 32 11,897, 856. 36 1.48
BAMERFHAE 879,320,794. 01 4,313,743. 84 0. 49
— B R EME S EA 68,660,925. 88 991, 620. 87 1.44
& it 1,749,482,724. 21 17,203,221. 07 0.98
(& &)
2022412 F31H
Gid *
o7 5 Ik 2k I & it 42 ] (%)
BREPHA 485,741, 858. 54 2,137,387. 20 0. 44
HAMERFHAE 678,443, 965. 09 6,885,967. 89 1.01
— B REME A 71,654, 384. 21 2,287,300. 20 3.19
s it 1,235,840,207. 84 11,310, 655. 29 0.92

3. AH TR . Uk BB A E R K E & B UL
(1) 20244 1-6 A i1 . g B 5 4% B 89 31 Ik v & 1F I

AHAE 4B
| B4 IR A
it Wi ] = 4 B L ER A ST EER
#15 A RS R AE
HATT IR K E 17,203,221. 07 8,484, 338. 49 1,395,292. 80 24,292,266. 76
& B LK 2
A-it 17,203,221.07 | 8,484,338.49 1,395, 292. 80 24,292, 266. 76

(2) 20234 T4, Wk B 2k 4% ] B9 37 OB & 15 UL

AT A
el HA & HR A
iR e B 2 4% BHIEE | TR EER
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KK 52
7 A& R L H
it i 2 E B ER L ST EER
15 R 4R AE
AT R KE 11,310,655. 29 5,892, 565. 78 17,203,221. 07
& B R YK 7K
At 11,310,655.29 | 5,892,565. 78 17,203, 221. 07
(3) 20224 E1T#2. Y E B4 B IKEEFER
K & 8
el B4 5 KA H
itig ok B = LR Xs ST E R
A5 F R 4R AE
H AT R IKE 4,919,810. 35 6,390, 844. 94 11,310,655. 29
B R WK 2R
A1t 4,919,810.35 |  6,390,844. 94 11,310, 655. 29
4. R 2 HA 79 52 FRAZ A B9 R d Ttk 21 L
T H 20244 1-6 A 5 4 5 20234 JE A 4 T 20224 JE 5 & T

52 4 48 20 K

1,395,292. 80

5. MR H F VA KB A HA R & FUa0 I 4 W M UK 2K F A |/ R 1B L
A R Tk 2k 37 Tk v
o 2@&%H%Eﬁ%2mﬁ%ﬂmaé WK 2K A A SR E%%ﬁg%ﬁé
AR 2 4 % = &5 %At FI% =R AR o6 B % R
T . e SHHHHAID|  EEAAR
7 /N Fz= (H
Eg;:Egﬁjagpﬁ RAEL AR T 461,448, 756. 70 461,448, 756. 70 19. 02 718, 326. 76
SR A RFTAENE 107,624, 357. 35 107,624, 357. 35 4. 44 867,922. 40
N\ (4t
g;;;dzr]a%ﬁ& AL B B 84,267,794. 38 84,267, 794. 38 3.47 131,177.75
VUL A E B AL FE 3 71,357,626. 34 71,357,626. 34 2.94 314,920. 31
N\ (4t
g;;:Egr]%gFﬁ LA okt 62,563,280. 22 62,563,280. 22 2.58 97,390. 83
At 787,261, 814. 99 787,261,814. 99 32. 46 2,129,738. 05
(LX)
N v
NN 2023412 A31EH A | 20234F12A31 H | G kiAo 4 B % %r%& e | RO S
HAL 4 R Wl A5 AR AT e Bl R A B | Fo b B KR AEE
S - OIS Ly
7 N E] FR = (4t
ﬁz;;dzr]aﬁﬁﬁ RAEL AR 420,872,109. 90 420,872, 109. 90 20. 81 610,262. 09
J G R RS E] 94,537,705. 58 94,537,705. 58 4.68 762, 386. 83
N\ (4t
g;;;azrjaﬁﬁﬁ A4 B B 73,576,358. 01 73,576,358. 01 3. 64 106, 685. 29
N\ (4t
g;;;darlziﬁﬁ AL E okt 60,828, 096. 63 60,828,096. 63 3.01 88,200. 38
VUL A VE B R AL FE 3 60,237,632. 07 60,237,632. 07 2.98 285,685. 11
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Sl A | R 2 IR A
. 2023412310 & | 2023412310 | Bdk#Am s R % ‘Ez%&“%ﬂ? BRI A &
B AL 4 SOk 2 A S it B H PR ARAH | Fob B H R
T s - SEkmmlon|  AmELAE
At 710,051,902. 19 710,051,902. 19 35. 11 1,853,219. 70
(LX)
T Zfni | R 2R K A
NN 2022412 A31 B R | 2022412 A31 H | RKIKE A& Fl % E\EWKTA%? EMK\TA%T\%/?%
B4 HR Bl 2 A A% A ait B R FEHARAH | b B K& REE
o s i N I IO Yy
T AR LW FHNE REGE
g;%ﬂﬁﬁﬁj R F R 316,144, 255. 97 316,144, 255. 97 21.37 525,861. 80
J7 G R IR S ] 82,091, 077. 67 82,091,077. 67 5.55 2,645,440. 17
SRR F A E L
ggﬁﬁmgw’ & F 59,165, 405. 15 59,165, 405. 15 4. 00 98,413. 39
AR LW FAE N B T
gg%lﬂ/ﬁﬁﬁm & F Lt 56,712,530. 17 56,712,530. 17 3.83 94,333.37
LT A VE R A 40, 348,219. 75 40, 348,219. 75 2.73 164,778. 11
At 554,461, 488. 71 554,461,488. 71 37.48 3,528,826. 84

(=) B YTk

1. 2 e 30 T ek 25 71 O

= 202446 A 30 H 202341231 H 2022412 F 31 H
FATAAEE 1,408, 732. 58
LA L EE 10,000. 00

A3t 1,418,732.58

2. BWEHAR, 4 EF A T ST B A B Tk B R UL
3AWMEHAR, NECHHRIEI E A KGR B R B R RO T

TH 202446 F1 30 H 4 L #k 4 4 202446 A 30 H R4 1L # 1\ 45
RATALERE 1,187,069. 74
At 1,187,069. 74

4. MAEI W, o F T 7 SE IR EY R UK R 3T R L .

() HUF I

L. TR KT K bR 1)

202446 F 30 H 20234 12FA31H 2022412 A 31 H
K
i t (%) &5 t (%) &5 Al (%)
1ER (B4 12,609,161. 26 95.29 | 16,512,596. 98 97. 68 9,368,772. 11 94. 82
1E25 (424) 341, 387. 90 2.58 100,927. 76 0. 60 108, 030. 00 1.09
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202446 F1 30 H 2023412 F31H 2022412 A 31 H
Tk i
i tl (%) & tl (%) &5 Hp (%)
2E3F (£34) 10,000. 00 0.08 1,030. 00 0.01 403,821. 78 4. 09
UL 271,406. 26 2.05 290, 389. 78 1.72
At 13,231,955. 42 100.00 | 16,904,944. 52 100. 00 9,880, 623. 89 100. 00

EREHMR, REAFAEKRELIFALHEZNHA KT
2. FTNAY 7 5T 5 oy & B AR AR BUAT 4 BT B L

BT 4 AR 2024476 F1 30 H 441 o5 T 2K A AT B ] (%)

FEE M E KRG IR E 2,151,451. 06 16. 26
P E A A SRR A IR E 1,147, 151. 26 8. 67
JREEH AR E 898, 800. 00 6.79
1| o o AL AL SR B TR TR A F 602,849. 13 4.56
LETRAA R R L) FIRAE 538, 720. 00 4.07
A3t 5,338,971. 45 40. 35

(% &)

A7 4 A 2023412 A 31 H &40 & TR K 2 R 4B A T B ] (%)

B E AR (R B A IR A 8] R T 4 B 4,867,209. 00 28. 79
T A E B IR F 1,743,612. 89 10. 31
F T MR IR E] 1,172,063. 31 6.93
¥ B 2RI R IR A E 936, 895. 66 5. 54
B AR AE R 932,515. 05 5.52
A3t 9,652,295. 91 57.10

(& EFR)

B 4 AR 2022412 A31 HAH B A R R R AA T S el (o)

FEARM =R RO HRAE 2,094,507. 00 21. 20
T E A E R IR A F 1,476,009. 13 14. 94
1| o AL AL SR RE TR TR A B 881,478. 28 8.92
REFTHARERTEREAARTEL S HE AL A 581,042. 75 5. 88
JTMAE R R A A IR A F 370,283. 01 3.75
&it 5,403,320. 17 54. 69
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(F) H R UK

SgE| 202446 A 30 2023412 F31H 2022412 F 31 H
R AL A K
L W B A
FoA R R R 480,777,284. 23 487,376, 538. 66 320,711,721. 73
At 480,777,284, 23 487,376, 538. 66 320,711,721.73

o bk H AR s R RROR R L B B S B A B R

1. B UK
(1) #KRBE

T 202446 A 30 H 2023412 A 31 H 20224 12 A 31 H
AW (158 453,100, 123. 35 470,659, 396. 95 301,250, 452. 37
1—24 (&24) 13,410,104. 93 4,719,122. 19 2,296,706. 11
2—3% (43%4) 3,177,981. 12 466, 886. 38 3,251, 886. 68
3—44F (&4 143,160. 00 1,993,014. 68 13,480,222. 35
4—5% (&45%4) 10, 525,877. 68 9,480, 222. 35 53,926. 11
54 b 8,420,037. 15 8,057,896. 11 8,378,528. 11
NI 488,777,284 23 495,376, 538. 66 328,711,721.73
W KA 8,000, 000. 00 8,000, 000. 00 8,000,000. 00

A3t 480,777,284 23 487,376, 538. 66 320,711,721.73

(2) #AHRIUE R

/\%K-/ld’—%

i aalls!
I R 202446 A 30 € 2023412 A 31 H 2022412 A 31 H
EON= R QT 426,412,237. 03 437,157, 303. 35 258, 144, 595. 23
#4 RIE4 23,065,233. 19 23,474,541. 78 31,310,086. 93
&R & 1,258, 884. 62 543,031. 73 196, 095. 10
1k BB A 18,055, 042. 13 18,658,629. 10 22,739,834. 00
AL B AL K 18,343,961. 77 14,145, 723. 52 15,697, 626. 67
H Al 1,641,925. 49 1,397,309. 18 623, 483. 80
At 488,777,284. 23 495,376, 538. 66 328,711,721.73
(3) FIKEZITRFIL
K & & % - FME E-ME At
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ENFEHTHER

202451 A 1H &4 8,000, 000. 00 8,000, 000. 00
202441 A 1 H & B A — — — —
—HNE B
—EANEZNE&
—HEE M
——HEE— B
AR H IR 140, 437. 00 140,437. 00
A E 6,160, 799. 60 6,160,799. 60
AH U 6,160,799. 60 6,160,799. 60
AH
REAZ 140, 437. 00 140, 437. 00
d Ak & 55 A
202446 A 30 H & 41 8,000, 000. 00 8,000, 000. 00
(& ER)
F—HE FME FZME
RS AN ATMERR | ENERBOHERE | kSR T e
% K CRA £ 15 H R E) K (B K 15 W E)
20234 1 A L H £ 5 8,000, 000. 00 8,000, 000. 00
202341 A1 H & FAE A L L L L
H
—HNE B
—HNE =B
—H#EH B
——HEE— B
At
AR E
A H
AEH
Ak A 53 A
2023412 A 31 H &4 8,000,000. 00 8,000, 000. 00

(% E%)
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F—HB BB FZWME
T rxizramn | BIEEIINE | wqmsmmmenn e &t
BV EIES ) ) : K A5 R AE)
202251 A 1H &4
202241 A 1 H & #UE A H — — — —
—HNE B
—HNE =B
—HEE &
BB &
ARH IR 9,381,303. 60 9,381,303. 60
AR A
AR 5
A HAZ 1,381,303. 60 1,381,303. 60
Ak &
2022612 A 31 H &4 8,000, 000. 00 8,000, 000. 00
(4) AR & A 52 BT Az 8 B 2t o R sk L
T E 202441-6 A 20234 & 20224 &
SEFRAZ 54 B9 20 B2 R K 140, 437. 00 1,381,303. 60
(5) #% K377 V3 5 09 & R & BRI 4 B9 £t R R sk G
Hopt R E
P ST N BN I T et | s
o [ AEED)
ERR 8 fERERBER 9,000, 000. 00 1-2% 1. 84
HEMETLEAREEER 2 4 fRiIE & 9,000, 000. 00 4-54 1.84
HETARTRMEHRA e RiLe 8,000, 000. 00 54 E 1.64 8,000,000. 00
BEERABEE (JF) ARAE fERERBIER 3,391,984. 14 0-34 0. 69
R EBAT A A IR B 3R AT 4 RIES 2,700, 000. 00 LEUA 0. 55
At - 32,091,984. 14 — 6. 57 8,000, 000. 00
CAF D
HoAl Wk H
T KA R 20232?3”3 et fié\g/ﬂ\ﬁéfti TP
o Hol (%)
BeTmRTEEEER 1k R RS 9,000,000. 00| 14 LAY 1.82
HEZMEIVAREEER & # & RIES 9,000,000.00|  4-5% 1.82
HETARTRMABEARAE 4 RIE4E 8,000,000. 00| 54 DL E 1.61 8,000, 000. 00
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202341231 H

i R A

AT 4 HIRENE P Tk 8% KEBATEHN | AR EEHREH
e Wl (%)
BFERFNFEHE (K HRAE TR BORH T A 4,546,984, 14| 024 0.92
X EARAT B A IR 3 A AT 4 RAE 4 2,704,780.50| 14l 0.55
At — 33,251, 764. 64 — 6.71 8,000, 000. 00
(kR
i - i 7 UK 2K
. . 2022412 A 31 . ‘ X
. oAb R i%f Tl ww | remensw [Frrsmran
s WAl (%)
BEEURFEEE (K ARAF R IAREFA| 18,000,000. 00 1-24 5.48
HZMEIVEREEZL R & 174 RIE 4 13,000, 000. 00 4-54 3.95
HETHARAREZARAF 4 RAIE4 8,000,000.00 | 54 LLE 2.43 8,000, 000. 00
T BB A # 4 RIE4S 2,500, 000. 00 0-34 0.76
JT R TR KA R A E 1 & fRE 4 2,184,000.00 | 14FLLA 0.66
At - 43,684, 000. 00 - 13.29 8,000, 000. 00

E: ERBRRTHENEMARRTAN L 4R ERRCE WL E R

P B

(6) &MEHA, THKE K EEMIRTH M KK,

(7<) Fie

IS

202446 A 30 H
T — -
i TR & B AR B AR
Tk T & B ’ W T
WK 45 A 4 & @ &
JE A 82,828,045. 87 82,828, 045. 87
At 82,828, 045. 87 82,828, 045. 87
(z ER)
20234 12H31H
| — -
X FRBM LR A F BN RAE
P
K H 4 % AL Tk E A
R A A 79,268,719. 17 79,268,719. 17
At 79,268, 719. 17 79,268,719. 17
(& ER)
g 2022412 A 31 H
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INEE S

T3 A% B A R 2 A
B EE

T 8

R #

72,611,503. 44

72,611,503. 44

At

72,611,503. 44

72,611,503. 44

2. B RBMER TG F BN RAREES
WETREEMANFRXAATRENRK, RELASTEINZEHREEN, KE

AR RE BN EE,
3. & MEHAR, THTHT, HERFHIHNIEANZ RGN 7 K

4. B MEHK, FREAFAFAEEREA X ALLH.

(£) &R%FF
1. & [ % 7= 18 0L

202446 A 30
T
Tk H 45 WA EE K EME
RMEIIE T & RS 484 B R 38,819, 504. 69 452,733. 24 38,366,771. 45
— 4£ P 2| B B PPP A [A] I Uk 3K 254,195, 646. 78 2,796,152, 11 251,399, 494. 67
At 293,015, 151. 47 3,248,885. 35 289,766, 266. 12
(L%
2023412 A 31 H
T H
Ik H 4 BAE A T EME
RUEAFETERS = ENER K> 21,578,681.95 319,406. 30 21,259,275. 65
— 42 2| H7 B PPP A [F] B2tk 3K 251,108, 206. 44 2,620,077. 54 248,488, 128. 90
At 272,686, 888. 39 2,939,483. 84 269,747,404. 55
(& ER)
20224E12 A1 31 H
T
Tk H 4 3 WA EE T & H-1E
RMEIIE T RS £ A B R 10,435, 379. 99 45,918. 31 10, 389, 461. 68
— 4 4 B B e PPP A B S Uk 3K 233,135, 358. 08 1,765,313. 87 231,370, 044. 21
At 243,570, 738. 07 1,811,232.18 241,759, 505. 89

RAEPPP & it AL B L 9] 4, X T4t 2 % A 77 F A8 KPPPIUE # 7 e xf 1 & 81 3 o
NN & BN N T F -8 a, oA K 736 3 B 4 A 89 6 R 38 7% B 34 A

75




H

=Rk “RBEFT BB AW T EMAEEE S AN e B KT, N ARE
Mt EEEX AR HOR—FARA, EHFF ik “GRES” K “HEMFR
w7 BE R .

2. MEMANKENELEEAX NS HMEE: TEA .

3. ARH & B & P AT SR B & 1F UL

—

\|

~

<t
:

202446 A 30 H
%A K E 43 HAEE 4
TR
&4 el (%) A A (%
HIT I R A A
U AT R R A A 293,015, 151. 47 100. 00 3,248, 885. 35 111 289,766, 266. 12
At 293,015, 151. 47 100. 00 3,248, 885. 35 L11| 289,766,266. 12
(% F&)
2023412 F31H
Bl Tk B 4 4 BAEAE
Ik &
& Wl (%) el R A (%)
#WETUH R R EEL
U AT 5R BV A 272,686, 888. 39 100. 00 2,939, 483. 84 1.08 |  269,747,404.55
At 272,686, 888. 39 100. 00 2,939,483. 84 1.08 | 269,747,404. 55
(& E#)
20224812 A 31 H
Bl Tk & 4 4 B4
Tk & 4
3l ol (%) & iR A (%)
BT R A EEE
F A RO & 243,570, 738. 07 100. 00 1,811,232. 18 0.74 | 241,759,505. 89
&t 243,570, 738. 07 100. 00 1,811,232.18 0.74 | 241,759,505. 89
4. WA A BT R . R E B K E A F L
= 20244 1-6 At [2024%1-6 A K E K #E m%ﬁ;;g%%ﬁ BE
REAETAERS = AR K 133,326. 94 BEEEITR
— 4 P 2| #AB9PPP & B 1 K 176,074. 57 WAL & 147
At 309,401. 51 -

76




TE 20234 1k 20234 fr EI sk # [E | 20234 HE BB H R
RUEFETERS = £ 6 R K>~ 273,487.99 AL R TR
— 4 P B B B9PPP A B L Uk 2 854,763. 67 AL TR

At 1,128,251. 66 -

(& B

TE 2022437 202248 Y EI Sk #E [ | 20224 S B EEH B
REAFE T ERS = £096F K> 40, 308. 15 AR & T R
— 4 A BB BIPPP & 7] B i 2k 724,241. 47 BEEEITR

At 764, 549. 62 —

5. MEM N L EIEHN AR F

(/\) H Az o 7~

TE

202446 A 30 H

202341231 H

2022412 F 31 H

GRINTVEEE kR

451,761,689. 11

503,923, 338. 42

568,412, 754. 99

T &

3,768,672. 37

451,761,689. 11

507,692,010. 79

568,412, 754. 99

77




8L

(T )
76 218 FIV LER T 00 "000 05z ‘9 6L°8G8°LGL T | 92 FLV'0L8°GL | 30806 6V€ LT 16°18L°G8E“GHF ‘1 e
€9°099°8LZ 961 ‘1 00 "000 05 ‘G¢ GF V6T 1GL T | €7 €00 °CTE VF | 20 806 ‘67¢ ‘L1 LL0LETH8°G0T 1 SENY
08 ¥1¥ ‘16— 1€ 8- 67 "996 06— EVHETAFaHHET
70 '9FF ‘219201 GE'8ET“L6T T 69 "L0€ ‘GT¥ 901 B HEY By F T I(m
8¢ "867 ‘6~ 20 '806 ‘67€ ‘LT 0% "90¥ V7V ‘L1 (TE) [ B sy [
16 010 ‘8L ‘FS1 00 '000 ‘058 °¢S 10 '8€3 ‘056 ‘€ 06 "gLL"LLEIST 27 ¥ Bt 3 ) M b o B
e 000 ¢ N e aon ) e [2 74 B
86 "60¢ ‘988 ‘¥81 1P °Leh 91— | 81°296°9¢9°¢ 12 °0LLG9G ‘181 (B W= B BT
GZ 086 ‘€56 ‘G¥C L1°0L0°8EL T | 2G L¥L 861 98 292910 ¥¥¢ EVMEWHTTHE
V¥ ¥L1°65€ 61T 99206169 LT 817965 °L€9°L6T [2 7 BTN ) g S L 2E
187655 011 °88% 00 "000 ‘00¥ ‘62 88 '66L“€C8 ‘L1 €6 "6GL 989 ‘662 27 B B e s Ml B
T2
1€ 738G ‘GET “The 00 "000 ‘000 ‘0€ vEe 199 °9¢ €8 0L L5G ‘8z V1 oLTH “1HS “The SENY
62 TET°9LY L 7€ 799 ‘9¢ G6 99F ‘6EV L 9INJUSN JUTOL "k [NBJ — 1SOAUR)
20 T3V 659 °€€3 00 '000 ‘000 ‘0€ 88°€00°8IT°1% VI LIV I¥S 5Ve (274 B 2 ) da = )
TV EES "—
g . % LI 3 i Iz HEt B ¥ % ¥ # ¥
p: (B B340 o mwpn HEWHEZE | FRUDE | BHhOHHE | MV H W @k il g (B4 E0) Ik ERR
L5 | B¥HO0EH9IHT202 WF HTEH2T14€803 R
Bx i 3 e g

2 ES R EESE ()




6L

(¥(T%)
16 °L8L°G8E“STP 1 98 '¢gF ‘ce8 L8 €8°8G€ 987 ‘€ | 9SG "G¥6 LLY ‘8ET | V0 'ZaV ‘¥€6 L% | 00 0GL°8%6°98 | ¢¥ 6.5 CHE Tee T e
LL70LE‘TP8°20Z T 98 €TV ‘GE8 29 €87°8GE 987 ‘¢ | 0F "86T ‘200 °80T | 00 "000 ‘0G0 ‘T 00 "0 ‘87698 | OF "L8T7 ‘182890 ‘T il
00 000050 ‘T 00 "000 ‘0G0 ‘T (EF) B BEBEHPHE—HEE
69 "L0€ ‘ST 90T 09 672 ‘892 0000000009 | 60 °8SS‘9FT ‘9¥ EVHEWEEEYFET(I(M
0% "90F ‘F¥b ‘LT €1 °L0E G611 L2 660 ‘6VZ ‘91 (TE) VRS gkd [
06 '2LL LLE9GT 00 °000°000 ‘2T GV 2L ‘TVE ‘8 Gh 00T ‘GET 091 [2 7 30 Bt 3 ) e A b 2R N B
=N/
12 °0LL°G9% ‘18T 2L 863 ‘€T 76 88T °8G8°TT 00 "000 ‘00Z ‘L 70 °088°0€% 29T e _ r%%w\
(HE) YY Y =F T EesT
9829910 ‘¥¥2 98°6L9°989°1 GG °LG9°60G‘C | 6L °C0L €99 T~ 96 18V LS8°€¥T VBN TS
8L 796G °LE9 L6T 00 "0GL ‘8FL ‘6T 96 "069 ‘7€8 ‘0¢ 00 "0GL‘8VL ‘61 | 28506208991 [2 7 BN ) e o W B
€6 °¢SL 989 ‘662 00 000 ‘00¥ ‘62 ¢1°262°TLT LS 08 ‘197 “S18°1.% [2 73 B3 ) e o ek 2k
TIEH T
VI LTV THG ‘2he 00 "000 ‘000 ‘G2 9T "L¥L 0LV 08 | %0 22 ‘788 9z 20 "260 GS6 ‘€92 il
80 '81¢ ‘9. v0 22V ‘78892 96 "€0T ‘808 ‘9% (TE) (270 Bt % de b B 1
PIoLIV19G2he 00 000 ‘000 ‘G2 80 "62F ‘¥6¢€ ‘0¢ 90 886 ‘9¥1 ‘LET [2 7 ¥ BB Ml = A
TIES "—
o Iz % N N N
B B SHE X e O i my 540 Uy 13 ¥ %k
¥ e (B B30 W | WS WHE T E é B S L E | MV H T 4 olf B (B B30 DEBER
2% | B¥oiey 146200 il ¥ 0 1€ I 3142208 R
B lfe 3 Br g




08

EVEHE (ED LR ETEHFakFHa Vv BRgHeely ( TH

AN N A A AAS I €0°928 627 ‘1% €€ °T2h 92102 | 08°858°€50°6ST | 00 000 ‘Sz YL UETEL69°€8 | 8G TI8 ‘61 TIT T e
0% "L8% 182890 ‘T €0 928627 ‘1¥ €€ T2 92102 | ¥626G TT16 FET | 00 000 ‘Sah VL ETE L69°E8 | P "G86°90% ‘TL8 RN
00000050 ‘T 00 '000 ‘0G0 ‘T (CF) (27X B A — B F &
60 "85S ‘9¥1 ‘9F GE €01 ‘F¥2 69 60806 ‘9¢ | G0 "GT¥ ‘7668 EVHEYBE Y FET (I
L2660 672 9T 68 690 ‘79¢- 00 "000 ‘¥ 9T "69T ‘880 LT (TE) VRS gkd [
G "00T ‘SET 091 98 °10G V0V ‘8 65 "865 ‘0EL ‘15T [2 7 3 Bt 33 e i ki B
=N/
10 °088“0€% 29T 09 280 ‘25— TV LE0° LS9 ‘T G0 FLZ68L°9F | 00°9ZL 0GT ‘81T e o w.u\mﬁww
(HE) B =Yl N LSBT
96 "18% “LS8‘€¥C €0 928627 ‘9 €6 "€0G‘8LT ‘02 | GG 668°919°LC 1S 706 ‘16¥ ‘203 VBN TS
28 '506 ‘308 ‘99T 00 "000 ‘000 ‘G¢ TLZhT 98 “0¢ TT°€9L°99€“TLT [ 7 BN e M B
08 "T9% ‘ST8‘1LT 08 250°TEZ‘TL 00 "60¥ ‘%85 ‘002 [2 73 B3 ) e o ek 2k
TIEH T
20 '260 ‘556 ‘€9z 98 °G9Z ‘ZH1 V¢ 9T '928 ‘218 6£C lr
96 "€0T ‘808 ‘92 76 961 ‘1- 06 "00€ ‘608 ‘9% (TE) (270 B ¥t e de b B 19
90 886 ‘91 ‘L¢3 08 "29¥ ‘€71 ‘¢ 92 "G2S ‘€00 ‘€13 [ERVAICA R A e i)
TIES "—
o _ Iz % . N N
A2 W 2% [l e O i my # BuY 2t R
M (B B30 WP T WY TE %< BB S LW E | M H T 4 if Be (B4 B340 kYRR
s |wroieyai+azoe * ¥ 01 142202 R
B lfz 3 Be b




2076219892 L2 VTIT€0€E V¥ 628 ‘101 GZ '681°18%°L 110 HWEEY (D
L0°621°989°L LT Y11°€0€ 7% '628 101 GZ 681 °182 L 110 W MY e
g ST (F)

WEWE (©

38 ¥LIOFT THS 1% "8€0 ‘68 02 656 ‘229 L1€ 12 °LL9°8CY €2e NEHETHT (D)
117869121 ‘€1 €2 °GLECET ‘T 8G "8 “€E0 ‘¥ 96 066 ‘269 ‘¥ 7€ €8¢ 395 Bl (D
€6 "GLE ‘296 ‘H5G v9 €1 ‘2es ‘¥ 8G "8¥€ ‘€E0 ‘¥ 91 096 ‘GT¢€ ‘G2e € €8¢ ‘292 1671982k ‘€5 W&ol BeltE Y 2

IT°162°686°1%6°1

0L°68G°G€6 “LL

7€ 669561 L8

€9 T8 ETT 760 T

06 "99¢ ‘956 “ZT

767262 “881°0L9

HT1eH214H€202 T

B EN —
18 FRWE A L Gl GHEW B L B W I s -2 B
W L2 E (1)
= AT
L6 7°8EE ETV 700 T 92 "€VZ ‘8L% ‘996 387630286 TII ‘1 e
R LY
L€ 8EE ETV 1001 9% "€VZ ‘813996 8 620386 ‘T ‘1 = ¥ 2
B1eH 2142208 H16H314£208 H0¢ H 91208 B Mr

EVHBEHERH U ETEEXTH A2
eV E R EEFwl K T A

=% ZE (+)

VHERYRBY-BEE T
ERATER R R




(4

(D

W< ol Bl 2

HT1eH214H€202 T

SHEY =

T6°L8Z°9GL EV0 T 60 "30€ ‘7£9 ‘S¢S 6 692 009 ‘G¢ 98 0L ‘FIV‘0V9 88 718°G89°L G1°0L% ‘Vob ‘H0¢ F 08 H94¥20z 'S
99029 ‘8. € °200°29 7€ 819 11 e 18 g b
CEWE (D)

29982 1991 GE 'TVV ‘262 8929816 66926 6.3°L HWEEY (1D
9982 %99, € "Ghh ‘267 89729816 65 °926°6L2 L T ity e
B HG T (©)

WERE D)

€0 906089 S G€03L 288 ¢S 380889496 66 €60 166 ‘0F G8°L69°GSY ‘¢ 3G €10 “6%9 02 4 (D
€0 906089 ‘S GE03L TS8°S 2€°082°9L9°S 66 €60 ‘L66 ‘0T G8°L69°5ST ‘T 3G €10 “6%9 02 W Tl Bl T
68 LVO‘TTL GLE LL°120°200°0S 0€ "LGL°G10°0¢ 21 °668°689 909 €0°LL1°232°S €9 99 ‘GLL €8 BTeHGI4€20T 1
E[ETERNT

VL LTS 8EL 88TV ‘T €6 °0T1°GE6°T8 8V "33z L21°16 GV 662 ‘€VZ 607 ‘T 2 0GL 81821 79 766 ‘919 €68 B 08 K 94120z ¢
LL°38L°2L1 98°G2C LL 16956 66 X B edis v
EWE (2

18 FRWE A L Sl GHEW B L B W I g EH A B ¥




€8

G0 66V ‘¥3L 18 10 °G0L “2€¥ € '80€°L18 LG8V TLY 0T AR S

B HS T (M)
€8°800 €2 €8 800 €2 B E (€
16 7€9°220 ‘8¢ 6 °GGT 66T 70 780 €LG €T S Thy 912 F1 NEHETES (D
68 9GT “VEL ‘LG GF 696 “GLEG 1T 8€°G69 8T F1 12°8V€°1L0°€C € 069922 ‘¢ 97 €26 ‘1189 EHf (D
61 °008°6LL S6 €2 V2L 188 11 8¢ °689°81¢ V1 Gz 288 TV9 ‘9 G€°069°922°C 86 "L9€ ‘850 ‘1% WS ol Be i G

67 '6€0°L9G°298°T

21 '718°189 99

8C 'TLE 769 °CL

86 '98Z ‘TEL L90°T

GG 9L9°62¢ ‘0T

96 '688 ‘62T “6%9

BT1¢H21+220T T

BN C—
#e FUHEA L Tl FHEW B L B L Wik B M
(FT%)
92 '€VC ‘8.8 996 €6 €95 ‘886 °LC V0 GV6°6L1 ‘LS 169V LT “ L8V L8681 6C€ L 16000 €TV ‘98¢ HICHeT4£203 T
08 600286 ‘TFY T 8808162 92 V5 256 925 ‘G5 65 '8CL ‘828 '89L 9€ 'GL8°SET 'S 6V 799 %61 '68S H0EH94130G 1
BYEN
HOEH 941208 ¥
ERE D
HEEEW (D
W% iy e
HHHESTI (D
& FUWEY L= TG FHEW UL B Y B U s 2 B




¥8

Wl Frl T

BTE€H 2122202 T

SHEY =

68 LVO‘T1L°GL6 LL°T20°200°0S 0€ "LGLGT10°0€ &1 "G€8°G89 909 €0°LL1°232°S €9 °962°GLL €8T BT1EH2TI4€202 G
9% "€80 ‘8K 1 1L°L6L %2l GLGTE € HEHUE R LT
ENE (D

19 °66L°8LL 9T L 98181V T8 '65T ‘8L 90 "L8%°Z8L ST HREEYW (D
19 °€€L°8LL 9T 7L °981°81% 18 66T ‘8LG 90 'L8E ‘T8L ST BF ety e
W HG T (©)

WENE (B

88966 ‘L81 ‘621 78°618°6£8°6 96 °Z9L10% ‘01 TV LY 866 VL G6°016°081°C €1 "9€0 €20 ‘g€ 4 (D
88 966 L81 ‘651 78°618°668°6 96 °29L 102 ‘01 GV TLY 866 VL G6°016°081°C €L "9€0 ‘€20 ‘c¢ W S o Bl 2
1 °TOL €ST €98 86 929997 ‘0¥ T "FST 368 ‘02 10 'VGV ‘OVb “ L¥S 8099z 960 ‘€ 06 613 °25L 190 B1eHGI4200z 1
Bl4HE "=

117162686 1761 0L°68G°6E6°LL V€669 G61 L8 €9 T8E ETT 760 T 06 "99€ ‘9SG ‘31 G °LG2 881 °0L9 HI1E€HeI4¢€202 ¢
8% "0G6 ‘99¢ 9€ "3GL VST 21 °861°21¢ HEHUE R LT
CENE (D)

0 667 ‘7oL 12 10 °S0L ‘2€¥ € "80€ “L18 3L G8% ‘FLY 02 HPEEEW (D

18 FRWE A L Sl GHEW B L B W I g EH A B ¥




c8

BT (1)

WEBE (O

NEHTHEHS (O

0% '8T9°06G “29

68 '6£G°C6L 0T

GG T16°L19 8%

GZ '8€0°260 ‘8

TL°821°L8

Eb (D

0% '8T9°06G “29

68 '6€G°€6L 0T

GG TT6°LT19°8F

GZ '8€0 260 ‘8

TL°82T°L8

U5 Al Rrkgy ¢

22 60L°%€6°108°T

0L°9.9°C12°SS

L€ °G€Z°€€9 6T

%2 CLGE¥C 190 T

90 '#9% ‘208 ‘0T

G809 ‘Z¥0 ‘6¥9

BTH 1422021

DYEY —

He EUWE YL S s NBEW Y R I B Y BLE B

(T %)

L€ °8CECIV 100 ‘T Y1 °LLT°G1C 9T €1 "812°20¢ ‘¢S L6 "298 ‘¥8% ‘025 LV 0TV ‘€€ ‘L 99 699 ‘LLE ‘L6 HT€H 2143202 ¢
92 "€V2 ‘812 996 €6 €96 ‘826 ‘LT ¥0°2V6°6L1 LS 16 °9¥S L2V L8V 18 681 ‘62¢ ‘L 16 °000 ‘€1¥ ‘98¢ HICHZI4€200 1
BYEY m
BTICHZI#€200 T
CEBHE (D)
HWEEY (D
W MY E
WEHETT (2)
B (D

#e EUWEYLE S UNBEW Y R I B Y B L E Y B




98

BTHT%2202 T

SHEY =

G1°T0L €ST €98 86 989997 0¥ T HS1 26808 10 "V2h “9bb “ LV 80 992960 ‘¢ 06 612 °2SL 16 1€ H 2142202 ¢
7¥ 168 ‘208 VP TV6 299 00 '056 V€T HEE U LT
CEWE (D)

3¢ 866 ‘613 °C 00 ‘208 ‘81 3691 V0¢ 0% 6.7 0€L°T HAEEY (D)
€ '866°612°C 00 "208 ‘¥81 6 "91L ‘70 0T 6LV ‘08L‘T BF ey e
o B3-SR (€)

WEWE (D

G €09 ‘61L FET 9L°€10°TIG‘8 78 €9V ‘7L 9 ¥Z L18°LGT 9L 86 TLVTL6'T L 9€8°G0G ‘1€ #4 (D
3G €09 61L Va1 9L°€10°T1G°8 28 €9V TLE 9 V2 L18°LGT 9L 86 TLVGL6'T L 9€8°G0G ‘1€ W Tl Bl T
8% H0Z ‘16866 8L €8V TV 1€ A A 7A N A L1°96T“¥88°TLY 01 ¥6L €211 81 "€8€ ‘9% 062 HIH 14220z 1
H4hE "=

6V 680°L9G 2981 21 H18°189°99 82 "LE 169 CL 86 982 °T€L 2901 66 °929°62¢ 01 95 688 ‘621 ‘679 1€ HC142202 'S
€1°8LT°800°T €1°216°1.8 00 992 ‘9€T HEEY W LT
CEWE (D)

92 °99% 996 ‘2 09 V1€ 961 ¥9 7L 98G 16 '68G0VL ‘T 16°28L°2LY HWEEY (1D
92 "99% ‘996 ‘¢ 09 1€ 961 79 '7LL 958 16 768G 07L 1 1G°28L°2LY BF ity e

18 FRWE A L Sl GHEW B L B W I g EH A B ¥




L8

%L %0G°€80°290 ‘T

26 61 °0FL €T

21 °828°80G 1T

L0 "9€¥ “65€ ‘886G

96 699 ‘8L9°6

L9°LLE96L°8CF

BTHT1#2202 ¢

L€ 8EE ETV ‘00 T

V1°LLT'GTC 92

€1 °812°20¢ ‘€S

167298 ‘782 025

LV 0TV €62 "L

99 °699 *LLE°L6E

ERESERAEA4 A

B BN i

B 1€ H 21472202 ¥

CHWE (D

HYEEY (D

W5 (b e

W EHESTT (D)

F4L (D

Wl Gl T

1

FHUWET L™

Fa=

B B R B

e EHE




(2) FHAENEZF~HFIL: To
(3) K& AL o & 2 %~ F R

T H 202446 A 30 H Ik & M & K IFFEAGE S R E
HIETE B EEAY 156,114, 184. 73 HEF
(+—) #EZI#E
=] 202446 A 30 H 2023412 131 H 2022412 A31H
EEIRE 517,033,453, 12 93,787,557. 99
At 517,033,453. 12 93,787,557. 99
1. EE T
(1) EEIEREN
202446 A 30 H
|
T 4 BEESE TR
AR K L T AR
At
(&2 ER)
2023412 F 31 H
T H
Tk 4 H HAE A TR
BB K T AR 517,033,453. 12 517,033, 453. 12
At 517,033,453, 12 517,033,453. 12
(& E%R)
2022412 F31H
TH
Tk 4 B FAE A T A
B A e K e T AR 93,787,557. 99 93,787,557. 99

At

93,787,557. 99

93,787,557. 99




68

CEREMBTHEI RN ¥R HHABRSRBUA L E NI I M I E ¥ UL RRTEI WG NEH Y L2
WHTHPHUBTHD RN THEH (O

69 "809 ‘65 69 '809°6S |/ / 61 °¢6L°9%0°CL 65 '89S °20Z°99 | 09 V22 VI8 G 00 "00¥7 ‘€€9°20L e
Y 3
,#W&m %58 "€ 69 "809 ‘65 69 "809 ‘65 %8¢ "TT | %8C 'T1 61 °€6L°9%0°CL 65 °896°202°99 | 09 ¥2C ‘V¥8°S 00 "00¥ “€€9°20L [ U 3 36 W T Rl )
(%) =Y 4 M E 155
£ A % LA HiE B% g N N . N N
er | ¥ [l onen | 25 [wevw | awwasaor | J708 | wum | weanny | sivsoo | e We B
| e [T , ; REHT B
(T )
8L°900°%99°9 | LV 'G19°€2L 9|/ / AR ARSI AL €6 °659°986 V¥ | 61 °€6L°9V0°CL | 00 00F “€€9 ‘Z0L g
W | %8¢
. 8L°900°%99°9 | LV 'G19°€ZL 9 | %6 08 | %V6 08 | I "€GF €C0 LIS €6 °659°986 V¥ | 61 €6L°9V0 2L | 00 007 ‘€€9°20L B M 336 W T Rl A
“EE | %SG e
14
(%) = 27
Y , BETY¥# R HE | #ug [
C ey | VRO BV , 2 1€ 2142202 o | EEE | GTusy | HIEH 2142200 BHu BB
T% 3 BleMr | ENTRTME | BT | VEHA4 W B " !
lig b - € 124
EET
(ET )
LV °G19°€ZL 9 / / 28 VLIOVI TIPS | 0L °122°L0T1 V2 | 21 "€SF €0 LIS | 00 "00¥ *€€9°20L e
"y
,Wm LV ST9°€2L 9 | %00 00T | %cL V8 28 VL0V I¥G | 0L 122 L0T V2 | G1 €SV €€0 LTS | 00 '00% *€€9°20L [ Y %36 o T R )
4
wx | Y| geywy e ¥ MMW R 527 BT
BV T2 B o N K9 D AN B 2 772" 2 2 W=D EY 4 B S YH W% H e
Ty | DU T s | BEW R | BT | %4 WWE B | BB\ " !
B iy SnT V202

WEIEXHEUHEMBTETEE (2)




(+=) FERARE >

T H

7 B RS

—. KERE

1.2022412 31 8

11,357,118.

04

11,357,118.04

2. KA An &

(1) BER%E

(2) &3

3. AHIR D &5

11,372,862.

02

11,372,862. 02

(D) &E

11,372,862.

02

11,372,862. 02

4O TRETE =R

15, 743.

98

15,743. 98

5.20234F12 A 31 H

—. Rit¥rlH

1.2022412 A 31 H

8,991,051.

78

8,991,051. 78

2. AHE v 5

2,381,810.

24

2,381,810. 24

(1) it#g

2,381,810.

24

2,381,810. 24

(2) A#¥m

3. AHR D & H

11,372,862.

02

11,372,862. 02

4.2023412F31H

. REES

1.20224 12 A 31H

2. AHAHE o

(1) it

3. A E D &8

4.2023412H31H

M. JKEfE

1.2023412A31H

2.20224 12 F 31 H

2,366, 066.

26

2,366, 066. 26

(&%)

TE

7 B R

—. KERE

1.202241 A 1 H

10,395, 138.

29

10,395, 138. 29

90




TH

7 RS

it

2. AHH v &5

(O ZEHER

(2) &3

3. AHR D &5

(1) A&

LT RETEZR

961,979.

75

961,979. 75

5.20224F12 A 31 H

11,357,118

04

11,357,118.04

—. Rit#rlH

1.202241 A 1H

3,031,915,

34

3,031,915. 34

2. A H B Ao A

5,678,559

02

5,678,559. 02

(1) 48

5,678, 559.

02

5,678,559. 02

(2) A3t

3. AHE D &5

LA TRETEZR

280, 577.

42

280,577. 42

5.20224 12 F 31 H

8,991,051.

78

8,991,051.78

=, REES

1.20224 1A 1H

2. AHH v &5

(1) it

3. AHE D &8

4.2022412F 31 H

M. JkEfE

1. 2022412 A 31 H

2,366,066

26

2,366, 066. 26

2.20224 1A 1H

7,363,222,

95

7,363,222. 95

91




6

WEHESTT (D

09 228 29 11¢ 19999 ‘906G 7€ 1S 01 89 "G0¥ ‘zE8 61 "L8T ‘1.1 °%0€ 2LITT'TV6'S 4D
09 228 29¥ ‘11¢ 199999068 ¥E1GF 0T 89 "G0% ‘zE8 61 "L8T ‘111 ‘F0€ gLTIT'2V6°S W BelEY T
€8 128 ‘768 68¢ ‘C 9¢ "8ET 260G 00000 ‘0086 V€ 066687 ‘1 0 "9¥Z 16V ‘¢ 6V "008 ‘638 ‘0€ ‘Z 72 '60L 06T ‘89 HTeH2T4¢€202 T
g =
0€ "880 ‘80% ‘16 ‘91 0L °TLV*0€2 ‘ST 00 000 ‘0086 09 '6£9°2€8‘T 00 LS50 ‘¥2€ ‘8 89 °LL8°€T6°816°Cl 2€ 210 L0E‘L63 H0E 9471202 ¥
CHWE (D
E¥ (D
U5 ey e
WEWE ()
g SIR (€)
NHBETEYR (D
2% °6L9 STV 181 22 6L9°GTV ‘181 Bl (1)
3% 6L9°GIY 181 % 69TV 181 T Bl T
80 "60% ‘366 ‘690 ‘91 0L 1LV 082 ‘CI 000000086 09 '6£9 2681 00 °LS0‘¥2E ‘8 9 "861 ‘86¥ ‘LEL “GT 26 TV0 L0E‘ L6T HTeH2T4¢€202 T
B BN C—

9 lif & 4 el BWEESYEXLE W HH WO A gt Bt WE G WHHWH T B¥r

WA ZHET

“RHEL (=Z+)




€6

BB —

i &y g

BYEEWE ¥ 2

W F A

W g 5

WEZGHH

KR E T

[E

ETH)

GZ 785160089 ‘€T

7€ CEECET 0T

9z '60L ‘9¥¢€

09°0T8°CE€8"S

L6 °L6E 899 ‘FEV ‘€T

80 "€€€ 9TT 62¢C

BTCH2I+¢€20T ¢

L8°07¥ ‘050 ‘0SS ‘€T

L9°999°929 ‘6

06 °L52°9¢¢€

26 707 000 ‘S

00068 CT6°T1E €T

9¢ '122 ‘VL1°€22

H0€H 947202 T

BB A

20€ H9%720T ¥

E¥ (D

W85 (b e

(D

W<y Bl 2

HT1eH 2145202 T

FHPW =

€V "L¥9 LG T0L T

€0°608°€09°S

00 "000 ‘008 ‘6

89 'T18¢ 967 ‘1

80259 °€ZE ¢

89 "L86 000 L09 ‘T

96 "028 ‘CE€T ‘FL

H0¢ K 9%¥202 ¥

GEBE (D

E¥ (D

% q et e

WEWNE (©)

CERE T

BHEHEHEF A

W B H 4

W A et B

WEZGHH

WHHHT

[Es




v6

VL 691 719°7¢

VL 691 °719°7C

E¥ (D

7L 691 ‘%19 %2

7L 7691 ‘%19 %2

W e e

of Be W E ()

W EHEESTT (D)

8 €8V ‘CL6°T09 68 °616°810°T 61 "8G ‘68 9¢ " T18 %99 ‘T T2 65 ‘816 L8G 91 "'GLG0€€ ‘1T 4 (D
38 €8V 26109 686168101 61 "8G ‘68 9¢ " T18 %991 2 "76S 816 L8S 91 "GLG 0EE“TT W T ol Br iy g
GL 016 98G TGI8 T LV °812°8L0‘F 00 "000 ‘008 ‘6 CT"SVE 9T ‘T 0 5T ‘928 10 '8L€°G2G 66L T 80 V€T ‘098 ‘99 BI1eHE14250z 1
RapE =

80 "60% ‘266 ‘690 9T 0L °TLV*0€2 ‘ST 00 "000°008°6 09 °689°3€8°T 00 "0 °¥2€ ‘8 9F "861 ‘86¥ ‘LEL ‘ST € "Ch0* L0€ 167 HI1EHeI4¢€202 ¥
CEBE D

¥G910°LGL VE $G°910°LGL Ve E¥ (D
#6910 °LGL V2 76 °910°2GL Ve BF ety e
WENE ()

g9 IR (€)

NHEBTEY (D)

0€ "8€8‘ L8V ‘ST6 €6 9V0°TLZ 00 T6L°SZ1°C TE '€SL ‘850 ‘€76 90 V2 2 Ehf (D
0€ "888° L8V ‘S¥6 €6 °9V0° 1.2 00 6L °SZ1°¢C 1€ "6GL ‘850 ‘€V6 90 V¥ ‘c¢ W T Bl 7
€ "L8G 192 6¥1Cl 0L °TLV*0€2 ‘ST 00 "000°008°6 1972661951 00 "€9Z ‘8619 69 T9V ‘96T ‘618 F1 92 "86L VL2 167 HI1€H 2142202 T

& lif 5 4 Il BWESYE X AE W+ % WY Ul gz 2 WE G W T i




c6

98°9T€ 82T 'TST "G 00 €92 ‘8679 1€ 779 61L°620°C 5G'601 015511 Bhi (D
98 91€8C1 151G 00 €92 ‘8619 1€ TP9°61L°620°C S 607012 ‘STT T ol Bl T
§9 FTL°S00°€00 €T 0L 1LV 083 °ST 00 000 ‘0086 1972651951 LS 192 '6VE V6L C1 1L '88€ 790 ‘81 HTH 14722031
BEEH C—
& ik &0l BYES WL ¥ 2 W H WO AR g B WE G W H T Bl
(ET)
15°92053L 9€E ‘€1 €C€CE CS1 11 g8 Vg eIl 96 L8 °1LE 'S 89°€80°129°6L0°€1 8T 799 V1V 012 BT 21472203 ¢
5C 785260089 €1 V€ €6 EET 0T 92 '60L ‘9¥E 09°018°C€8°S L6°L6E 899 FEY €T 80 '€€€°911 632 HICH2I4€308 1

BB A

BTEHCI4€202 T

E¥ (D

% Y e

#H4 D

155 ol Bl T

B T1¢H214220T T

FHPw =

€8 728 ‘768 '68¢ ‘T 9¢ "8€1°L60°S 00 "000 008 ‘6 7€ 066687 ‘1 0% "9%¢ ‘167 ‘¢ 67 "008 ‘628 '20¢ ‘T ¥2 '60L°061 ‘89 ETeH2I+€202 T

GHHE (D

i

9 [k & el BYESHEHXALE WA W Rk B WEZHH WHHHT Bl

K




96
SHEY "=
0169852181 LV °812°8L0°F 00 "000°008°6 CTShE 9T ‘1 0 5T ‘928 10 '8LE°G2G “66L T 80 "¥ET ‘098 ‘99 1€ H 2142202 ¥
EWE ()
1T °0€8 765 ‘7 IT°0€8°76S ‘T ¥ (D
117068 V65 ‘¥ 117068765 ‘¥ BE ey e
WEWME (O
W EHG T (D)
98 "00L V€T ‘5SS G9°LZV 6101 0€ "892 ‘¥el 0 587 ‘928 65 86 079 ‘68G 82 '1€9°€1G 01 FH D
98 "00L ‘¥E1 ‘2SS G9°LEV 610°T 0€ "892 ‘¥¢1 70 "Ge¥ ‘928 65 866 ‘09 685 82 '1€9°€TG 0T 0Tl Bl T
00 "0%9°966 ‘795 ‘1 38061850 ‘¢ 000000086 G8°9L0°2IE" 1 €6 692 ‘6.7 ‘702 ‘T 08 "30G ‘9V€ ‘9¥ B1H 1352021
Rarpg o
€ L8G 19z 6F1 T 0L 1LY 03 ‘ST 00 "000°008°6 19726191 00 °€9Z ‘8619 69 19V ‘961 ‘618 °F1 92 "86L ‘713 L6¢ 1€ H 2142202 ¥
CEBE D
61 TV 2L8'Y 61 V¥V 2L8 Y E¥ (D
61 ¥¥F 2L8°F 61 ¥¥F‘CL8‘F BT Y e
wEWE ()
B9 (€)
NHEBTEY (D)
& lif 5 4 Il BWESYE X AE W+ % WY Ul gz 2 WE G W T i




L6

G9 720600 ‘8EL TT

88°089°TLT‘CT

28 'G1S°6VC

70 266 ‘698 “68S ‘TT

16 "G88“LTL GET

BTH 142202 ¢

L€°9L0°GgL 9¢E €T

€2 €62 T81 11

08 LVG ST

96 "L28°TLE"S

89 €80 °TL9'6L0 €T

81 799 ‘F1¥ ‘0¥¢

BT1€H 21472202 1

BB A

BTEH 214738508 T

E¥ (D

W5 (b e

#H4 (D

I ol Bl T

HTH 142202 T

CERE T

BHEHEHE X ALE

W B H 4

WO A et B

WEZHH

W T

[ERis




2. RAFFAGEH 8 L AE AR IEI: o

3.PPPILE & R #iAd X 15 K.
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T E. R, RETEZEHEARAREZNEN, B¥ L5 LHBFHITHEL
ENBENALE . BUFAHASITRED N, 8 (—A%A) HTEEZERFHAT
GHERENAXTRERLEH,

(+m) B

1 A KE RE

A HA A AR H R
A% P AL 4 BR BT Ak BT A B T 2023412 F 31 H 202446 A 30H
S AFF R | HEh WE H
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BRI ARA 4R ENIENH, Tt A 4R ERIE A 2 H0E #5453 48 TN I 4 R
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B KA 7k B R LR Al i gl . RIBMAENK, T202358 KK
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K o 3 R 13,471,988. 06 3,962, 956. 32 4,649,115. 36 12, 785,829. 02
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it
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B LT R TR
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98,737,503. 52
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(% E5

H

2023 4 12 A 31 H

RL &% B M 2
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T L R TR
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T E

RL &8 B 2 R

# FE BT B AU

4 — B e A
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4,379, 869. 60

1,094, 967. 40
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TS LT R TR
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it
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#JE PR ALK - 1,057,931. 21
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% FE BT 13 AL R 7= 2,115,862. 42
1% FE BT 13 A 557 848,451,923. 84
(zz ER)
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28

#FE BT PR A 2022412 A31 H &

15 J5 L AT

B 7= B 72022412 A
31 H &%

#IE R

# BT 4% B S f

821,012,430. 67

4, A 3 TE BT A5 AR B 4

T H 202446 A 30 202341231 H 2022412 A 31 H
AR 0 R 2 R 69,672, 739. 06 61,199, 160. 06 46, 445,646. 02
4K 407 47 391,636,954. 03 281,661,604. 08 232,694, 202. 42
A3t 461,309, 693. 09 342,860, 764. 14 279,139, 848. 44

5. AR BN I B 5 A0 9T 77 B9 FT 440 T B0 T UL T 4 B

Fhr 202446 F 30 H 2023412 A 31 H 2022412 F 31 H
TR fn AR 252,898, 166. 18 160, 731,743. 36 146,975, 603. 36
20234 2,403, 462. 24
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20284 53,538,127. 17 53,538,569. 85
20294 22,600, 240. 66
At 391,636, 954. 03 281,661, 604. 08 232,694, 202. 42
(++) HEfdemay %=
202446 A 30 H
TE
i T 43 BAE S K& 18
A LA Rk &% 19,190, 675. 03 19,190, 675. 03
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PPP &+ [F] Bz Wi 3k 2,875,891,216.16 | 30,007,215. 15 2,845,884, 001. 01
H Al 120,897. 79 120,897. 79
At 2,891,090,375. 33 | 30,007,215. 15 2,861,083, 160. 18
(%)
2022412 F 31 H
T H
T T 4 3 BAE A K& 18
M TR Rk &% 121,744, 456. 45 121,744, 456. 45
PPP - [7] Bz Hi 2k 2,925,778,047.23 | 22,154,153. 75 2,903,623,893. 48
HA 119, 169. 91 119,169. 91
A3t 3,047,641,673.59 | 22,154,153.75 3,025,487,519. 84

(> B AR A % BT B % 72

202446 A 30 €
E=|
Tk & 4 5 T & E ZIREE Z IR
e 85,975,414. 26 85,975, 414. 26 #ER fE . RERIES
o7 U T 2 1,948,317,359. 20 1,926,123,807. 17 J 4 R
kv 276,547,979. 56 273,481,678. 47 JRAF & 2 AT
B =% 2,207,032,616. 61 1,309,972,625. 86 ki EE L
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(&%)
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At 19,252,436, 156. 26 16,635,581, 735. 64
—E AT A eHAXREEZERRKXRILL X REBRILS;
— BT K R4 2 = 2 DIBOT T B 45 ¥ 2 8 AR B ik B AR BB R R K K
i3 5
— T # 7 AR A £ B2 DIBOT T B 4% ¥F 478 AT B IR 3% A M ot 4F 421k
—& B % P E AR A W A A A £ B R LABOT T E 4% ¥F 4 8 AR 55 AXAE 4 it
W,

(+7L) BHEHK
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T E 202446 A 30 H 2023412 F31H 2022412 F31H
JRATE 2K 32,990, 000. 00 20, 860, 000. 00 12,380, 000. 00
FRAE 2 1,010,590, 125. 04 1,055,731,762. 58 596,799, 166. 30

S B AR

7,137,675.18
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it
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T H 202446 A 30 H 2023412731 H 2022412731 H
B K 1,515,829,064. 57 1,854,049,617. 70 1,715,094,437. 04
2. Tl #8181 4 S AA B B9 B R AT KK
b= 202446 A 30 H FAEL LR E
EREE TR EREARALE 70,626, 904. 60 ITRFRE
WHE A Tk &2 RH R E 237,887,985. 41 TERREIHAES
At 308,514, 890. 01 —
(Z+—) &R Ak
1. & F f &
TE 202446 30 E 20234 12A31H 2022412 F 31 H

Fbkg b v 5% LR LR AL E % %

82,256,459. 11

67,313,139. 13

45,861, 236. 27

it

82,256,459. 11
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45,861,236. 27

2. kit HH I FWMER SR M T
BHREHANKENEXEEAX N STMER: L.

(Z+ =) HfERT
1. R AT ER I 584 %)

7 B

T H 2023412 A 31 H A HHE Ao AH R D ST A | 202446 F30H
—. AHFH 141,952,872. 93 | 306,503,807. 45 | 339,464,853. 13 20,330.79 | 109,012, 158. 04
=, BREEA-RERA X 212,771.24 | 18,813,397.16 | 18,825,897.91 200,270. 49
=, #EREA 2,063,205. 30 1,720,625. 22 2,561,941, 65 1,221,888, 87
At 144,228,849. 47 | 327,037,829. 83 | 360,852, 692. 69 20,330.79 | 110,434,317. 40
(& F %)
T E 2022412 F 31 F A Ao ARE D SARMEIEL | 20234F12A 31 H
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(Z+ ) #HEfE
T H 2023412 A31H RHAHE A HA D 202446 A 30 H H B A
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PPPILE & [ 7 &£ B9 7 & N

143,854,770.95

Al % 33,399, 167. 01 889,068. 77
(Z=++) Fia KM
T H 2024 4 1-6 A 2023 4 & 2022 4 &
W BB 4,526,331. 99 6,979, 887. 48 6,700,089. 70
HE M 2,353,787.82 3,643,205. 61 3,372,751. 97
77 # R e 1,569, 191. 80 2,428,803. 65 2,248,501. 31
£ M AL 2,895,493. 33 6,370, 955. 08 4,967,995. 91
kit 19,006, 947. 26 38,581, 790. 86 28,958, 279. 65
Z 5 1 L 90, 285. 86 139,377. 06 99,448. 21
FRF 249, 839. 52
B0 A8 AR, 799, 094. 08 1,526,057.16 890, 693. 98
HoAt B 144,808. 37 266,403, 47 137,357. 94
At 31,385,940. 51 59,936, 480. 37 47,624, 958. 19
(=Z=+/\) EEFHA
T EH 2024 4 1-6 A 2023 4 & 2022 £ F
TH 99,292,971. 91 199,834, 244. 09 175,233, 983. 77
F AR S BB ] B 11,346,924. 89 23,768,542, 11 17,800, 242. 72
7 |E A0 3 34 6,747,334. 55 19, 142,277. 83 20,358, 953. 00
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T 2024 4 1-6 A 2023 4 & 2022 £ &
Rz e R T A H 4,557,273. 68 10,135,118. 88 7,309,985. 41
% % 10,074, 734. 46 15,255, 968. 29 9,472,457. 67
k2 R 2,563,963. 39 4,982,810. 98 5,188, 347. 66
N R T 17,701, 955. 94 32,078,372. 45 24,586,417. 12
VIS 10,543, 090. 13 22,356,292. 37 23,041, 900. 31
FELH 129, 667. 00 490, 167. 00 738,918. 00
AE B 506,583. 73 1,062,679. 49 2,476,785. 10
X 131,402. 21 718,194. 36 349, 508. 55
B & 15,194,971. 76 37,869, 354. 45 27,778, 620. 40
B2 % 436,693. 59 2,114,616. 73 1,173,908. 74
FARY 5 529, 369. 28 1,037,563. 32 1,464,940. 27
H Al 5,356,604, 22 4,384,001. 09 267,263. 20
At 185,113,540. 74 375,230,203. 44 317,242,231. 92

(Z+ ) #EFA

T 2024 4 1-6 A 2023 4 & 2022 £ &
I RF W 15,409, 610. 61 26,337,699. 13 25,111, 040. 82
HEHRA 7,002, 149. 82 15,014, 468. 41 15,924,099. 37
7 |E 5 9 4 1,052,717.15 2,784,734.56 2,746, 385. 29
H i F A 27,801. 49 25,713. 06 33,514. 53
A 23,492,279. 07 44,162,615. 16 43,815, 040. 01

(> % 5% A

T 2024 4 1-6 A 2023 4 & 2022 £ &
T 2 AR 314,305,871. 45 599,829, 738. 65 511,151,723. 70
HAE AT AL X 14,763. 48 125,234. 81
W ALEHN 10,572, 326. 18 16,231, 715. 45 11,918, 483. 55
FEHFXHREM 874,842. 05 8,812,240. 04 3,996, 785. 69
JC R AR A 23,352,423. 65 8,251,657. 27 90,459, 858. 21
At 327,960, 810. 97 600, 676,683. 99 593,815, 118. 86

(M +—) HA
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= AU A B SRR

20244 1-6 A

20234

20224

5 B % B FAE % B BUR AN B

99,701,742. 08

158,832,853. 30

149,346, 486. 19

MRFEF R

213,556. 50

259,018. 28

143,017. 96

bt

99,915, 298. 58

159,091, 871. 58

149,489, 504. 15

H Al s — 5 H W 54 K B BOR A B BA A

B A By A 2% 202441-6 f 20234 20224 &

B A B AE BT R 84,497,100. 19 132,603, 389. 12 122,658, 481. 62
B3R A B B N\ ARG R A 8,480, 701. 52 12,254, 953. 44 11,646,074. 32
5 % AR R BURANBY 5,570, 680. 60 11,141,361. 21 10, 468,748. 37
AR Am R R IR % 82,242. 56 784,832. 00 734, 183. 43
& B AN 121,017. 21 654,875. 53 2,220,600. 00
H A5 E F S B4R K B BOR AR Bl 950,000. 00 1,393, 442. 00 1,618,398, 45

At 99,701, 742. 08 158,832, 853. 30 149,346, 486. 19

(W) 5 bk

T H

2024 % 1-6 F

2023 £ E

2022 £ F

AR 3 % B KA A K s

72,870,474. 26

138,477,945. 56

159,053, 858. 80

A0 B KA R H P A B

2,030,091. 99

4,102,046. 71

REELHBKL

-2,432,732.80

it

74,900, 566. 25

140, 147, 259. 47

159,053, 858. 80

(H+=) FRBRERL

JE 20244 1-6 A 20234 20224 &
IR S EINIT TN -8,484,338. 49 -5,892,565. 78 -6,390, 844. 94
FoAt R 2R KA 6,020, 362. 60 -9,381,303. 60
A3t -2,463,975. 89 -5,892,565. 78 -15,772,148. 54
(M +m) %= REHR K
T E 20244 1-6 A 20234 & 20224
PPP 4~ [F] B2 3k -1,311,388. 77 -8,707,825. 07 -13,311,045. 87
REFAETAERS = £ &FF - -133,326. 94 -273,487. 99 -40,308. 15
A3t -1,444,715. 71 -8,981,313. 06 -13,351, 354. 02

(H+x) FFLERE
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&P B Wi R TE 20244 1-6 A 20234 & 20224
FEFR I LB G 113,299. 54 463,544. 31 -99,931. 23
At 113,299. 54 463,544. 31 -99,931. 23
(I Bl
1. &SR A B I
e 2024 4 1-6 A 2023 4 2022 £
FET K AE AR 1,132.75 6,037,617. 34 24,549. 64
B Ak Bh 529,680. 00 185,398. 23
CAEE R SR & 767,549. 36 1,136,924. 62 2,438,045. 15
L O & Rk PN 135,572. 48 215,233. 55 292,537. 60
H 765,412. 61 3,023,071. 10 617,447. 07
At 1,669,667. 20 10,942,526. 61 3,557,977. 69
2. TF N\ 4 H#A 45 21 HY B AP Bl
A Bl . . SR =K/
20244 1-6 2023 2022
g Frea T E | sz
L TR 4 B X 2022 B R LY
100,000. 00| 5k & 48 %
TH4 (Z#)
RETEHREELFLRE 2021 FHHTH AL VI FHE
30,000. 00| 5z tE %
T
AETEHRHEZFLRF 2021 £F “Hh =L LR
o 20,000. 00| LHukzmAE*x
MK R 5
2020 £ L NG L R B R K PN LT B R
\ ‘ 35,398.23| LHiksmAEx
Ke (AHEBREHD)
TUOWAFHE AL RERLH 20, 000. 00 5 i a5 40 %
o S 20 5 I e | 24 9,680. 00 B &% S
IR B S A R K R TR A 500, 000. 00 EL & X ES
A-it 529, 680. 00 185, 398. 23 —
(M++t) BlsH
T H 2024 4 1-6 A 2023 & 2022 £ &
FRMAKFLEH K 23,512. 66 65, 741. 30 88,899. 39
4148 1,186, 780. 40 2,947,861. 22 6,550,284. 61
i S 151, 000. 00 102, 540. 00
T A2 Tt 4 4 236, 838. 02 2,478,864. 89 363, 383. 00
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T H 2024 4 1-6 A 2023 4 & 2022 & &
i d A 44 & 2,530. 83 665,361. 83 710. 82
A, 191,561. 36 458,395. 89 369,616. 27
At 1,792,223.27 6,616,225. 13 7,475,434. 09
(H+/\) Fr a5 Al
1. s #1 5% Fl &
i H 20244 1-6 A 20234 £ 20224 &
L 2 T 15 5% A 93,271,472. 31 130, 167, 463. 82 106, 246, 873. 42
% JE Fr R % A -9,871,845. 56 24,072,097. 31 146,632, 153. 95
A3t 83,399, 626. 75 154,239,561, 13 252,879,027. 37
2. 2 A G Tk A AELE
T H 20244 1-6 A 20234 & 20224 B
RPEDSY- 527,371,118.05 1,033,892,800. 60 1,418,055,196. 19
¥k /1 B BRI B TR AL B A 87,016,234. 48 170,592, 312. 10 233,979, 107. 37
F B E A B B -16,063, 246. 56 -176,238,221. 09 -172,127,428. 79
VB 2 DUR B 6] BT 45 BB R -2,291,235. 38 -3, 168, 105. 63 -4,610,951. 76
AR ARAT R kAR B R R K B 3,326,059. 17 15,417, 350. 51 5,772,287.59
jimﬁﬁg%%%ﬁ@ﬁ%ﬁ%ﬁn%qﬁ%ﬁﬁ%% -1,465,210. 62 -3,648,401. 37 89,314,427. 37
?jﬁﬁj;ﬁigzﬁﬁE?PEE/]EHR%D%Hﬁi%%j 16,837, 309. 54 182,701, 661. 16 80,359,501. 88
B & 5% Rl A it dn R -4,034,793. 26 -10,882,903. 46 ~7,972,092. 09
- & =i SN e -658, 370. 31 -4,996,791. 16 ~1,374,664. 20
TS BT E TR/ R A TE
W 732,879. 69 -15,537,339. 93 29,538, 840. 00
B #% 5% A 83,399, 626. 75 154,239,561. 13 252,879,027, 37
(H+/) HAemeRHE
. 5ZEENA AN 2
WEMEM 52 EE A X4
T | 20244 1-6 A 20234 & 20224 &

FATF HA BN

10,286,078. 85

16,621, 900. 02

11,451,706. 22

W BUFAN . ER . MRELE 1,366,816. 27 3,092, 167. 81 3,102,802. 43
s 42 B At 1,668,534. 45 4,904, 909. 27 3,533,428. 05
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T E 20244 1-6 A 20234 & 20224 &
&Rl esghEk 1,187,184.01 31,412,658. 57 203,984. 34
W B2 7 S RAE & 3,443,313. 29 20, 557,096. 32 14,231, 557. 53
& it 17,951,926. 87 76,588, 731. 99 32,523,478. 57

IAMEMELEEN A RNA 2

B E 20244 1-6 A 20234 & 20224
AT I B9 ] 3 A 106,124, 789. 67 201,946, 692. 54 270,960, 869. 71
B % 1,768,710.61 6,550, 483. 83 18,176, 615. 42
XAWRILESE 293, 366. 72 34,599, 702. 44 9,251,279. 87
A&t 108, 186,867. 00 243,096,878. 81 298, 388, 765. 00

HER &, REF S KPPPIE & F B 6 I & @FEPPPILE & Fl & 8% 7~ A& X

FIRHIUE £ % PPPTE AR 4®AFT A4 NFIN FTEEZEHN ALY, HEH
WPPPTL H & [ & &k 7L F= A& 3 8 - 7 A0t 3,703.097% 7t X106, 151. 527 TG
2. 5H K EHH KN 4

W By A 5 R E A R A&

TE 20244 1-6 A 20234 fF 20224
WL B AR R R 5,606,912. 66
W B 4 3 B R R PR AE 4 7,020, 000. 00 40,709, 725. 00 34,990, 668. 00
W] oK Br 7 SR & 25,000, 000. 00
At 12,626,912. 66 40,709, 725. 00 59,990, 668. 00
XA A SR FEHE R A e
U 20244 1-6 A 20234 & 20224 Ff
X AT 5 FE A KRR RIE S 13,820, 000. 00 50,109, 725. 00
XA B F P E R K 184,270,121. 35 267,592, 192. 32
&t 198,090, 121. 35 317,701,917. 32
3. EEFENH R A 4
WE W E 5 & E s H ki I &
T H 2024 4 1-6 A 2023 £ 2022 # fF
W B & F s RAE 2 14,535, 682. 50 29,789,312. 71 42,775,116. 86
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T H

2024 4 1-6 A

2023 4 £

2022 4

it

14,535,682. 50

29,789,312. 71

42,775,116. 86

XATHYE A & FE DA KT &

T H

2024 5 1-6 A

2023 £ F

2022 £ F

W% 2 BORA AL A

661,159. 97

15,378, 558. 00

AT AR & 14,918, 458. 52 38,575, 583. 79 92,722,672. 58
{2 F AR 2,488,657. 52 5,555, 642. 69
At 14,918, 458. 52 41,725,401. 28 113,656, 873. 27

% FE ) WA TR R S L

B T

. 2023 4 12 A AN e AR 2024 4 6 A 30

SLE Aexm | #0s%m | Aexm | Fmexy A
HHE R 108,208. 11 39,936. 61 3,683.90 | 46,756.83 105,071. 78
KHfER (&—FHEED 1,157,077.04 126, 579. 62 30,561.19 | 146,562. 41 1,167,655. 43
At 1,265,285. 15 166,516. 22 34,245.08 | 193,319. 24 1,272,727. 21

(% F %)

. 2022 % 12 A A AR 2023 4 12 A

SLH Aexm | #AexH | AexH | #0L%EH S1E
L HA 2k 61,233. 81 88,229. 33 6,153.58 | 47,408.62 108,208. 11
KEEH (H—FREHED 1,153,597. 61 108, 589. 79 60,033.87 | 165,144.23 1,157,077. 04

ME A (&—FHEED 245. 75 3.11 248. 87
A3t 1,215,077.18 196,819. 12 66,190.56 | 212,801.71 1,265,285.15
(&%)

. 2022 % 1 A 1 A AR 2022 4 12 A

. Aexs | #0s%xH | Nexm | FWexH LA
HHE R 39, 456. 56 57,836. 81 10,817.78 | 46,877.34 61,233. 81
KH#ER (&—FHEED 1,000,230. 51 466, 200. 23 68,918.74 | 381,751.87 1,153,597. 61
MFE i (& —FmEED 755. 77 45. 54 555. 56 245. 75
A 1,040,442, 84 524,037. 04 79,782.06 | 429,184.77 1,215,077. 18

4. FBREHMA ek, EREA LT FRARERKT P HEV I 2R EN
BEAE R H B o
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(E+) HAaieE R 7T
T H 202441-6 A 20234 & 20224 &
LKEAEETIEEFEAALTE: — - —
% A 443,971,491. 30 879,653,239. 47 1,165,176, 168. 82
A AR A 1,444,715.71 8,981,313. 06 13,351, 354. 02

£ AR ER L 2,463,975. 89 5,892, 565. 78 15,772, 148. 54
B FITIH . AR TR, AR P

. 75,630, 906. 03 129,187, 996. 88 124,719, 603. 52
AR F 4 H 2,381,810. 24 5,678,559. 02
T ¥ 7= P4 311,462, 822. 60 601,972, 483. 82 552,134, 700. 86
KA 7 R P 4,649,115. 36 10,761, 700. 49 12,519, 340. 82
NRMERAF A KL “—" FHEFD

s %Qﬁ]:g;) AR FRAR R Wik -113,299. 54 -463, 544. 31 99,931. 23
B2 FEHRER L (gl “—” SHEZD 22,379.91 -5,971,876. 04 64,349. 75
5% A (Yeaibh <=7 S A 314,305,871. 45 599,844, 502. 13 511,276,958. 51
BFEH AL ezl -7 FHEFD ~74,900, 566. 25 -140, 147, 259. 47 -159,053, 858. 80
HRFERE WD AL -7 SHEF]D 1,057,931. 21 -2,115,862. 42
HRFTER AL QRDLL “=7 SHEF]D -10,929,776. 77 26, 187,959. 73 146,632, 153. 95
FRER D Bl =" SHEF)D -3,559, 326. 70 -6,657,215. 73 -16,325,676. 44
ZE MW E R D (il -7 SHEFD -293,197,978. 61 -568,907,404.62 | -1,790,711,064. 82
GEMNATEEE R GRDU -7 SHEF)) 52,448, 111. 44 255,005, 898. 63 249,474, 066. 43
HoA

REFH AN LTRESH 824,756,373. 03 1,795,606,307. 64 830,808, 735. 41

2. THFINE R LNE AR T EFIE: - - —

[ xioh s

— 4 P9 B A N B R

L AT AR

3.AWE RAEFNHERAER: - - -

& W ER KB

B e BT R G
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S|

20244 1-6 A

20234

20224 &

e B F AN ER A&

1,792,956, 335. 42

1,711,797,865. 05

1,599, 191, 083. 06

W e F AN A EAT R

1,711,797,865. 05

1,599,191, 083. 06

1,377,104, 247.52

Ao B &5 % 5 w8

81,158,470. 37

112,606, 781. 99

222,086,835. 54

2. A fIY &%

W 4 44 %

TE 202446 A 30 H 2023412 A 31 H 2022412 A 31 H
—. A4 1,792,956,335. 42 1,711,797,865. 05 1,599,191, 083. 06
Heb: FEHFN4 209,875. 31 405,167. 67 361,576. 10

AR T AR AT R 1,792,746, 460. 11 1,711,392,697. 38 1,598,829,506. 96

AR T XA LA R T A S

HHEFEHRATER

Z. AeEhy

B =AAWIBSRARE

=, MERIAL BN & EMY AR 1,792,956, 335. 42 1,711,797,865. 05 1,599,191, 083. 06

Ee HasREAATAREAZRANA LA L%

"
HEACEZXREMBETA.LALFNWITHEL: o
4 TRTHE2EA SN RTEE
TH 202446 F 30 H 2023412 H31H 202241231 H KE%ﬂigzé%m%
HE T H & 85,975,414. 26 93,473, 960. 59 109, 165, 565. 93 zzggzggﬁfﬁ;zé
At 85,975, 414. 26 93,473,960. 59 109, 165, 565. 93 -
(E+—) 4% TR
1. b7 B2 T E
T E 2024476 F1 30 H 411 4 3 FHILE 202446 A30 BT EAR T A
Lk - - 184,830, 426. 85
Hod: ETT 792,334. 01 7.1268 5,646, 806. 02
# T 196,312, 207. 62 0.91268 179, 170, 225. 65
e 75. 49 9.0430 682. 66
BT 1,659. 23 7.6617 12,712. 52
HoAl R g K - —
K BH 510,067. 30 0.91268 465,528. 22
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58 H 18 3

Hear: BT 730,099, 955. 67 0.91268 666,347, 627. 54
Hotl AT 2 - —
Hep: BT 6,025, 729. 06 0.91268 5,499, 562. 40
— 4 W R B R R - —
He: BT 614,498, 539. 09 0.91268 560,827, 363. 37
KHIH - —
Hepe EW 2,689,737,933. 93 0.91268 2,454,812, 400. 16
(FEH)
=] 2023412 A 31 HANT &4 #HEIC % 2023&?12):]31;%)?%:/\%%%
B4 - — 143,928,451. 01
He: £ 1,012,604. 87 7.0827 7,111,646. 12
T 150,969, 605. 95 0. 90622 136,806, 833. 42
et 75. 44 9.0411 685. 15
BT 1,179. 02 7.8592 9,286. 32
e YAl & — _
R & 716,564. 95 0. 90622 649, 365. 49
HHA R A - -
Hep BT 1,170,998,961. 93 0. 90622 1,061, 145,115. 35
Hoth AT 2 - -
Hp. B 9,073,219. 74 0. 90622 8,222, 042. 14
— W E B IR SR - -
Ha: BT 197,259,419. 18 0. 90622 178,754, 103. 06
KHA 2K - —
HA: BT 3,115,889, 749. 95 0. 90622 2,823,581, 656. 02
(&%)
T H 20224F 12 A 31 E 4T & 51 FELE 202%12;}31;%%5/\%ﬁ%
W — — 196,280, 711. 17
He: #71 752,354. 19 6. 9646 5,208, 347. 39
#m 213,898, 888. 94 0. 89327 191,066, 448. 31
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L 75. 36 8.3941 632. 97
B T 710. 31 7. 4229 5,282. 50
b g Yval &N - —
Hep: BT 2,310,743.97 0. 89327 2,064, 118. 27
A 2k - —
He: BT 673,522, 763. 62 0. 89327 601,628,194. 23
Hoth R AT 3% — _
Hepe EW 8,640,174. 82 0. 89327 7,718,008. 96
KHAE — -
Hep. BT 3,144,716,447. 73 0. 89327 2,809,036, 576. 05

(E+=) #H%

1. A8 1E A A

(1) RANEFE AT EWT REE T HA: T,
(2) 40 AL 2 oy AT A 4 SR % = e L% % R

b= 2024 £ 1-6 f 2023 4 & 2022 4 F

el AL 22 By A H AR B SR N1 PR AR R B R 12,197,602. 44 17,205,561. 93 10, 438, 380. 03

(3 PRERHEERZWEL: To
(4) 5HFAERNIN LW H L

5 E 2024 £ 1-6 f 2023 4 & 2022 4 F

SHAEHE KNI LT EH 12,807,482. 56 20,554,497. 55 16,515,941. 72

2. A B R A A
(1) fEAHEANZERR

Heb: R HEUREFNTEHE
T E 2024 4 1-6 A A F U i
| T AT ECLET T ON
BB HA T 46,972. 48
MNERE., TWIEEME 4,900, 928. 37
&t 4,947,900. 85
(kR
. o RIPAMF BT E AT
IR 2023 FEMRE i
T FRAT A £ B
BRGHAK 54,281. 81
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T B 2023 4 & FL N R *j{;g;ﬁ?j’zﬂzq%ﬂ%
MBRE, THEEER 446,902. 62
At 501,184. 43
(& R
7 2022 4 B AR U s *;?j; L
5 B AR 50,928. 82
MBRE, THREHERT
At 50,928. 82
(2) EHHEANBEET: T
() EHLFBREHTANBE AR HERIE: £,
<. BRI
e 20244 1-6 A 20234 F 20224 &
ARAT 15,409,610. 61 | 26,337,699. 13 | 25,111,040. 82
BEHRA 7,002,149.82 | 15,014,468.41 | 15,924,099.37
9710 5 9 4 1,052,717.15 | 2,784,734.56 | 2,746,385. 29
H 5 A 27,801. 49 25,713. 06 33,514. 53
At 23,492,279.07 | 44,162,615.16 | 43,815,040.01
He BRAMFLAIHE 23,492,279.07 | 44,162,615.16 | 43,815,040. 01
AN K X
B, ARHENEE
(=) FF—E/R TLLaHt
AR K EAFE — =6 T A6 I
(=) B—#&# Tolbkat
AR R AR —EH T LA
(=) REFHE
AHARLE TN,
() HAREHEB & HEEX
AL KE A &3 FERH
HAE RINIE RS A R ] 20244 W ) & 5 202345 A 202445 F 20244 E
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NS TENE &I H 1Al RERHA
ZEEFEERTRSARAE 20245 B D & 5 202246 A 2024454 F 20244 7 4
ARG FHBEERTIRRSARAF 20245 W D & 5F 20224 1 A -202445 A 20244 7E B
HIHERE L8 FZWMTRSARALE 2023F B ) & 5F 202345 A 202347 A 202348 7 H
FR5 A MRIRBR R 2023 W D &5 202241 A-20234-10 A 202348 7 44
PR 4 8 E IR A TR B 20224 3 fm & 5F 202245 1 -20244 6 A 20224 3 ¥k 3L
PR AR T T T IRA R PR F] 20224 3 fm &5 202245 A -202446 A 20224 F % & 5L
HAEFE RIS AR 20224 3 fm & 5F 202245 1 2024476 A 20224 H % & 3L
it 5 = 4 7 AR 4 PR 3] 20224 3 fm & 5F 202245 A -202446 F 20224 3 ¥ & 3L
EMNEREFHRENFRAE 20224 3 fm & 5F 202248 A -202446 A 20224 ¥ Ak 5L
EAEF AV ERFRAE 20224 3 fm & 3F 202248 A 202446 F 20224 5 & 3L
EBEHELCLVER (K ARAFE 20224 3 fm & 5F 202249 A -202446 A 20224 ¥ Ak 5L
FREFEFAARMAEARAE 20224 3 7 & I 202249 A -2024476 f 20224F H7R A& 3L
AN E R E IR AR E 20224 3 fm & 5F 2022410 A 202446 A 20224 3 ¥ & 3L
HeE F A REH RN E 20224 3 fm & 5F 2022412 1202446 A 20224 3 ¥k 5L
5 R IR BT R AA R E 20234 3 fm & 5F 202346 A -202446 F| 202348 F 15 & 3L
PR i KR IR 5 R F 202343 fm & 5F 202347 A -202446 F 202348 3 1 & 3L
PR 0 DX B R TR R R S PR 20234 3 fm & 5F 202344 A -202446 F 202348 F 15 A& 5L
2 B8 F BT RAHARAE 20234 3 fm & 5F 202344 A -202446 F 202348 H 15 & 3L
¥ %8 AR E IR 5 IR 202343 fm & 5F 202344 A -202446 F 20234 3 ¥k 3L
A T8 R IR SR PR ] 20244 3 fm & 5F 202445 A -202446 F| 20244 F 15 & 5L
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APPENDIX III

EXTRACTS OF THE OTHER DISCLOSURES WHICH HAVE
TAKEOVERS CODE IMPLICATIONS

(English translation for reference only. If there is any conflict or inconsistency between
the Chinese version and the English version, the Chinese version shall prevail.)

Grandblue Environment, Listed
Company, Company

Canvest Environmental Protection,
Asset Proposed to be Purchased,
Target Company, Target Asset,
Transaction Target, Target

Transaction Overview

refers to  Grandblue Environment Co., Ltd

refers to  Canvest Environmental Protection Group
Company Limited

As at the date of the signing of the restructuring report,
the total issued share capital of Canvest Environmental
Protection is 2,439,541,169 Shares, the Scheme
Shareholders collectively hold 2,263,152,549 Shares in
Canvest Environmental Protection, representing 92.77%
of the total issued share capital of Canvest
Environmental  Protection, and Best Approach
Developments, the Rollover Shareholder of Canvest
Environmental Protection, will retain its 176,388,620
shares of Canvest Environmental Protection in this
transaction, representing 7.23% of the total issued
share capital of Canvest Environmental Protection; in
addition, there are 2,250,000 valid Share Options granted
and unexercised by Canvest Environmental Protection,
and the Optionholders are entitled to purchase one newly
issued share of Canvest Environmental Protection at an
exercise price of HK$4.39 per share for one Share
Option. Of these, 250,000 valid Share Options are
directly held by Lee Wing Yee Loretta. Pursuant to the
Irrevocable Undertaking and Guarantee Deed, Lee Wing
Yee Loretta has undertaken not to exercise the relevant
Share Options and accepted the Option Offer.



Transaction price

Upon completion of this transaction, if all the Share
Options remain unexercised, Grandblue Environment
will hold 2,263,152,549 shares in Canvest
Environmental Protection, representing 92.77% of the
total share capital of Canvest Environmental Protection
upon completion of this transaction ; if all the Share
Options other than the 250,000 Share Options held by
Lee Wing Yee Loretta are exercised, the total share
capital of Canvest Environmental Protection will change
to 2,441,541,169 shares, and Grandblue Environment
will  hold 2,265,152,549 shares in  Canvest
Environmental Protection, representing 92.78%of the
total share capital of Canvest Environmental Protection
upon completion of this transaction. In either case,
Canvest Environmental Protection will become a
controlled subsidiary of Grandblue Environment and
will be delisted from the Hong Kong Stock Exchange.

For this transaction, Grandblue intends to pay cash
consideration to the Scheme Shareholders at HK$4.90
per share and to the Optionholders at HK$0.51 per share.

If all the Share Options are not exercised, the total
amount to be paid for this transaction will be
HK$11,090,595,000; if all the Share Options, except
for 250,000 Share Options held by Lee Wing Yee
Loretta, are exercised, the total amount to be paid for this
transaction will be HK$11,099,375,000.

IV. Integration Control Arrangements for Asset Proposed to be Purchased

The asset proposed to be purchased in this transaction is Canvest Environmental
Protection. Upon completion of this transaction, the Listed Company will integrate and
control Canvest Environmental Protection in terms of business, assets, finance, personnel
and institutions, which will promote an organic integration of the businesses of both
parties, fully optimize the allocation of resources and improve operational efficiency,
thereby achieving the improvement of overall performance of the Listed Company and
protecting the interests of all shareholders of the Listed Company.



@

Business Integration and Control Plan

Upon completion of this transaction, the Target Company will be incorporated in the
business system of the Listed Company, the main business of the Target Company
and the solid waste treatment business of the Listed Company both belong to the solid
waste treatment sector, which demonstrates strong synergies with the Company. This
transaction will facilitate the further improvement of the Listed Company’s
comprehensive vertical chain development model that incorporates front-end
sanitation integration, mid-end transfer and back-end treatment, and will be
conducive to the continued promotion of vertical and horizontal integration of bulk
solid waste strategies.

The Listed Company will utilize its years of experience in solid waste treatment
business management to strengthen the operational management of existing business
with the business management team of the Target Company, bringing synergies
through cost reduction and efficiency enhancement. In the construction of digitalized
power plants, the Listed Company can utilize its rich experience in intelligent solid
waste management to assist the Target Company to promote the management
refinement, process digitization, process equipment intelligence for the waste
incineration power generation project, thereby improving the operational efficiency
and economic benefits of the power generation project. The Listed Company can
assist the Target Company in expanding the heating business, combining its
experience in heating market development, with pipeline heating as the main source,
supplemented by mobile heating, to fully promote the heating for waste incineration
projects and achieve heat and power co-generation.

The Listed Company and the Target Company are both leading waste incineration
power generation enterprises. The Canvest Environmental Protection project of the
Target Company has outstanding quality and model advantages. In the future, the
Listed Company and the Target Company will strengthen their regional collaboration
with each other in their respective advantageous business areas. Through this
transaction, the Listed Company will significantly enhance its competitiveness and
business scale in the industry and strengthen its position and influence in the waste
incineration power generation business, which will be conducive to strengthening
business expansion in the future.



(ID)

Assets Integration and Control Plan

Upon completion of this transaction, the Target Company will become a controlled
subsidiary of the Listed Company and will remain entitled to independent property
rights of a legal person, thereby maintaining its asset independence. Meanwhile, the
Listed Company will incorporate the Target Company into the overall management
system, and subsequent relevant operational decisions of the Target Company shall
be made in accordance with the provisions of the Listed Company to implement the
corresponding procedures. In addition, leveraging on its management and capital
operation capacity, the Listed Company will further optimize the allocation of
resources combined with the development prospects and actual conditions of the
Target Company, and improve assets allocation and utilization efficiency, thereby
further enhancing the comprehensive competitiveness of the Listed Company.

(IIT) Financial Integration and Control Plan

(IV)

Upon completion of this transaction, the Target Company will be included in the
consolidated statements of the Listed Company. The Listed Company will, in
accordance with the unified financial and accounting system, incorporate the Target
Company into the unified financial management system, as well as formulate a
comprehensive financial management system and internal control system in
accordance with the Accounting Standards for Business Enterprises, the Articles of
Association and the financial management requirements for Listed Companies, to
ensure compliance with the financial governance requirements for listed companies.
The Listed Company will coordinate and control the Target Company in the areas of,
among others, budget management, fund payment, investment and financing,
guarantees and approval of financial matters, so as to strengthen its risk control
capability. The Listed Company will strengthen its supervision and management of
the Target Company’s daily financial work and strengthen the training of its financial
personnel, whereas the Target Company will accept the Listed Company’s financial
supervision and inspection, so as to enhance the Listed Company’s understanding of
the Target Company’s financial condition. This will enable the Listed Company to
carry out supervision on the implementation of relevant internal financial control
system to prevent relevant risks. Further, the Listed Company will give full play to its
capital operation capability to further improve the Target Company’s financing
capability, thereby reducing financing costs and enhancing the overall efficiency of
the Listed Company’s use of resources.

Personnel Integration and Control Plan

This transaction will not involve any resettlement of personnel. The personnel
arrangements or employment relationships of the Listed Company and the Target
Company will not undergo changes. The parties shall ensure the independence of
personnel and strive to maintain the stability of the management team of the Target
Company. Meanwhile, the Listed Company and the Target Company will optimize
the institutional and personnel structure based on actual business needs, and
reasonably introduce professional and managerial talents required for business
development, so as to further enhance synergy.



(V) Institutional Integration and Control Plan

Upon completion of this transaction, the Listed Company will further improve the
internal control mechanism and management system of its subsidiaries. The Listed
Company will exercise its shareholder rights in respect of the Target Company in
accordance with the law, and carry out operational management and supervision of
the Target Asset through the board of directors and the management of the Target
Company, so as to prevent internal control risks to the fullest extent. The Listed
Company will further improve the governance structure, institutional setup, various
systems and business procedures of the Target Company, strengthen standardized
management and supervise the implementation of these measures. These will enable
the Listed Company to integrate with the Target Asset organically, thereby enhancing
work efficiency.

In summary, the Listed Company has formulated implementation plans and integration
measures to achieve synergy with the Target Company in terms of personnel, finance,
business, assets, and institutions, and is able to manage and control the Target Company
effectively.



(Chinese version as published on the website of the Shanghai Stock Exchange)
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