
145,832
Income tax expense 90,247 (64,846)
Proý a ribu a l to o s o th Co pa228,484 79,983
Gros proý ma gin 24.4%	 20.8%
EBITDA margin	 20.8%	 17.5%
Earnings per share attributable to ordinary equity holders

  

RMB0.274	 RMB0.096

*	 Earnings before interest, tax, depreciation and amortisation, fair value gains on conversion rights of 
convertible bonds, fair value loss on derivative ýnancial instruments, and gain/(loss) on disposal of 
property, plant and equipment
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INTERIM CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME
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2.2.	 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
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IFRS 15 Revenue from Contracts with Customers

The Group has performed an assessment on the impact of the adoption of IFRS 15 and concluded that 
no material ýnancial impact exists, and therefore no adjustment to the opening balance of equity at 1 
January 2018 was recognised. However, as the presentation and disclosure requirements in IFRS 15 
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4.	 PROFIT BEFORE TAX

The Groupôs proýt before tax is arrived at after charging/(crediting):
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The calculations of basic and diluted earnings per share are based on:

	 For the six months ended 30 June
	 2018	 2017
	 RMB’000	 RMB’000
	 (unaudited)	 (unaudited)

Earnings
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	 30 June	 31 December
	 2018	 2017
	 RMB’000	 RMB’000
	 (unaudited)

Prepayments, deposits and other receivables
Prepayments to subcontractors and suppliers	 200,659	

800,659 
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10.	 DERIVATIVE FINANCIAL INSTRUMENTS

		  30 June 2018	 31 December 2017
	 Notes	 RMB’000	 RMB’000
	 	 (unaudited)

Swaps at fair value:
  Cross-currency 
    interest rate swaps	 (a)	 3,545	 7,840
  Currency swaps	 (b)	 32,906	 26,165
	 	

	 	 36,451	 34,005
	 	

Derivative financial instruments are not held for trading purpose and represent fair value 
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 27 Liability component27

 27
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(a)	 2018 HKD Senior Notes

On 9 February 2015, the Company issued 7.75% senior notes with an aggregate nominal value 
of HK$250,000,000 (equivalent to approximately RMB197,150,000) at face value, which 
will mature in February 2018 (the ñ2018 HKD Senior Notesò). The 2018 HKD Senior Notes 
will only be offered outside the United States in compliance with Regulation S under the 
United States Securities Act of 1933, as amended. None of the 2018 HKD Senior Notes will be 
offered to the public in Hong Kong and none of the 2018 HKD Senior Notes will be placed to 
any connected persons of the Company. The net proceeds, after deducting the issuance costs, 
amounted to approximately RMB182,492,000.

Please refer to the Gs annual ýnancial statements for the year ended 31 December 2017 
for details of major terms and conditions of the 2018 HKD Senior Notes.

As the estimated fair value of the early redemption right was insigniýcant at initial recognition, 
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(b)	 2018 USD Senior Notes
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13.	
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(b)	 As lessee
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MANAGEMENT DISCUSSION AND ANALYSIS

Business overview

We are a professional renewable energy solution provider and building contractor. Our main 
businesses are design, fabrication and installation of curtain wall, green building and solar 
projects. Solar projects included Building Integrated Photovoltaic System (ñBIPVò) system, roof 
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The Group has firstly entered into the Solar EPC market in China in 2007, because of the strong 
support by the Golden Sun Demonstration Project (“Golden Sun”), our Solar EPC business 
recorded a significant growth over the past few years. Currently, Chinaôs solar industry is 
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The following table sets out the Groupôs self-invested solar power stations as at 30 June 2018.
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Gross Profit split (including tariff adjustment)

	 2018	

2018
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The taxation charges represented the income tax provision for subsidiaries in Mainland China.
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The Group’s strategy is to maintain the gearing ratio at a healthy level in order to support the 
growth of our business. The Groupôs gearing ratio, represented by consolidated net borrowings 
(total of bank and other loans, bank advances for discounted bills, convertible bonds and senior 
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CORPORATE GOVERNANCE

The Directors recognise the importance of incorporating elements of good corporate governance in 
the management structures and internal control procedures of the Group so as to achieve effective 
accountability. This announcement outlines the principles and the code provisions of the Code on 
Corporate Governance Practices (the “Code”) contained in Appendix 14 of the Rules Governing 
the Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”). 
The Directors consider that the Company has applied the principles and complied with all the 
applicable code provisions set out in the Code since the Listing Date, except for the deviation from 
paragraph A.2 of the Code as described below.
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Audit Committee


