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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

3.2

Material accounting policies information - continued

Inventories

Inventories are stated at the lower of cost and net realisable
value. Costs of inventories are determined on a weighted average
cost method. Net realisable value represents the estimated selling
price for inventories less all estimated costs of completion and
costs necessary to make the sale. Costs necessary to make the
sale include incremental costs directly attributable to the sale and
non-incremental costs which the Group must incur to make the
sale.

Stock of properties

Properties for/under development which are intended to be sold
upon completion of development and stock of completed
properties for sale are classified as current assets. Except for the
leasehold land element which is measured at cost model in
accordance with the accounting policies of right-of-use assets,
stock of properties are carried at the lower of cost and net
realisable value. Cost is determined on a specific identification
basis including allocation of the related development expenditure
incurred and where appropriate, borrowing costs capitalised. Net
realisable value represents the estimated selling price for the
properties less estimated cost to completion and costs necessary
to make the sales. Costs necessary to make the sale include
incremental costs directly attributable to the sale and non-
incremental costs which the Group must incur to make the sale.

Properties for/under development are transferred to completed
properties upon completion.

Provision

Provision is recognised when the Group has a present obligation
(legal or constructive) as a result of a past event, it is probable
that the Group will be required to settle that obligation and a
reliable estimate can be made of the amount of obligation.

The amount recognised as provision is the best estimate of the
consideration required to settle the present obligation at the end
of the reporting period, taking into account the risks and
uncertainties surrounding the obligation. When a provision is
measured using the cash flows estimated to settle the present
obligation, its carrying amount is the present value of those cash
flows (where the effect of the time value of money is material).

Provisions for the expected cost of assurance-type warranty
obligations under the relevant contract for sale of goods are
recognised at the date of sale of the relevant products, at the
directors’ best estimate of the expenditure required to settle the
Group's obligation.
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3. BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

3.2

150

Material accounting policies information - continued

Financial instruments

Financial assets and financial liabilities are recognised when a
group entity becomes a party to the contractual provisions of the
instrument.

Financial assets

Classification and subseqguent measurement of financial assets
Financial assets that meet the following conditions are
subsequently measured at amortised cost:

. the financial asset is held within a business model whose
objective is to collect contractual cash flows; and

. the contractual terms give rise on specified dates to cash
flows that are solely payments of principal and interest on
the principal amount outstanding.

Financial assets that meet the following conditions are
subsequently measured at FVTOCI:

. the financial asset is held within a business model whose
objective is achieved by both selling and collecting
contractual cash flows; and

. the contractual terms give rise on specified dates to cash
flows that are solely payments of principal and interest on
the principal amount outstanding.

All other financial assets are subsequently measured at FVTPL;
except that at initial recognition of a financial asset the Group
may irrevocably elect to present subsequent changes in fair value
of an equity investment in OCI if that equity investment is neither
held for trading nor contingent consideration recognised by an
acquirer in a business combination to which HKFRS 3 Business
Combinations ("HKFRS 3") applies.
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FOR THE YEAR ENDED 31 DECEMBER 2024 #2024 F 12 A 31 H IF F/&

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

3.2

Material accounting policies information - continued

Financial instruments - continued
Financial assets - continued
Classification and subsequent measurement of financial assets

- continued

In addition, the Group may irrevocably designate a financial asset
that is required to be measured at the amortised cost or FVTOCI
as measured at FVTPL if doing so eliminates or significantly
reduces an accounting mismatch.

(i)

(ii)

Amortised cost and interest income

Interest income is recognised using the effective interest
method for financial assets measured subsequently at
amortised cost and receivables subsequently measured at
FVTOCI. Interest income is calculated by applying the
effective interest rate to the gross carrying amount of a
financial asset, except for financial assets that have
subsequently become credit-impaired (see below). For
financial assets that have subsequently become credit-
impaired, interest income is recognised by applying the
effective interest rate to the amortised cost of the financial
asset from the next reporting period. If the credit risk on
the credit-impaired financial instrument improves so that
the financial asset is no longer credit-impaired, interest
income is recognised by applying the effective interest rate
to the gross carrying amount of the financial asset from
the beginning of the reporting period following the
determination that the asset is no longer credit-impaired.

Receivables classified as at FVTOCI

Subsequent changes in the carrying amounts for
receivables classified as at FVTOCI as a result of interest
income calculated using the effective interest method are
recognised in profit or loss. All other changes in the
carrying amount of these receivables are recognised in OCl
and accumulated under the heading of FVTOCI reserve.
Impairment allowances are recognised in profit or loss
with corresponding adjustment to OCl without reducing the
carrying amounts of these receivables. When these
receivables are derecognised, the cumulative gains or
losses previously recognised in OCl are reclassified to profit
or loss.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

3.2

Material accounting policies information - continued

Financial instruments - continued
Financial assets - continued
Classification and subseqguent measurement of financial assets

- continued

(iii)

(iv)

Equity instruments designated as at FVTOCI

Investments in equity instruments at FVTOCI are
subsequently measured at fair value with gains and losses
arising from changes in fair value recognised in 0Cl and
accumulated in the FVTOCI reserve; and are not subject to
impairment assessment. The cumulative gain or loss will
not be reclassified to profit or loss on disposal of the equity
investments, and will be transferred to accumulated
profits.

Dividends from these investments in equity instruments
are recognised in profit or loss when the Group's right to
receive the dividends is established, unless the dividends
clearly represent a recovery of part of the cost of the
investment. Dividends are included in the “other income”
line item in profit or loss.

Financial assets at FVTPL

Financial assets at FVTPL are measured at fair value at the
end of each reporting period, with any fair value gains or
losses recognised in profit or loss. The net gain or loss
recognised in profit or loss excludes any dividend or
interest earned on the financial asset and is included in the
“"other gains and losses” line item.
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FOR THE YEAR ENDED 31 DECEMBER 2024 #2024 F 12 A 31 H IF F/&

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

3.2

Material accounting policies information - continued

Financial instruments - continued

Financial assets - continued

Impairment of financial assets and other items subject to
impairment assessment under HKFRS 9

The Group performs impairment assessment under expected
credit loss (“ECL") model on financial assets which are subject to
impairment assessment under HKFRS 9. The amount of ECL is
updated at each reporting date to reflect changes in credit risk
since initial recognition.

Lifetime ECL represents the ECL that will result from all possible
default events over the expected life of the relevant instrument.
In contrast, 12-month ECL (“12m ECL") represents the portion of
lifetime ECL that is expected to result from default events that are
possible within 12 months after the reporting date. Assessments
are done based on the Group's historical credit loss experience,
adjusted for factors that are specific to the debtors, general
economic conditions and an assessment of both the current
conditions at the reporting date as well as the forecast of future
conditions.

The Group always recognises lifetime ECL for trade receivables.

For all other instruments, the Group measures the loss allowance
equal to 12m ECL, unless when there has been a significant
increase in credit risk since initial recognition, in which case the
Group recognises lifetime ECL. The assessment of whether lifetime
ECL should be recognised is based on significant increases in the
likelihood or risk of a default occurring since initial recognition.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

3.2

Material accounting policies information - continued

Financial instruments - continued

Financial assets - continued

Foreign exchange gains and losses

The carrying amount of financial assets that are denominated in
a foreign currency is determined in that foreign currency and
translated at the spot rate at the end of each reporting period.
Specifically,

. For financial assets measured at amortised cost that are
not part of a designated hedging relationship, exchange
differences are recognised in profit or loss in the “other
gains and losses” line item (note 8) as part of the others;

. For financial assets measured at FVTPL that are not part of
a designated hedging relationship, exchange differences
are recognised in profit or loss in the “other gains and
losses” line item (note 8) as part of the gain from changes
in fair value of financial assets at FVTPL; and

. For equity instruments measured at FVTOCI, exchange
differences are recognised in other comprehensive income
in the fair value through other comprehensive income/
revaluation reserve.

Derecognition of financial assets

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the risks
and rewards of ownership of the asset to another entity. If the
Group retains substantially all the risks and rewards of ownership
of a transferred financial asset, the Group continues to recognise
the financial asset and also recognises a collateralised borrowing
for the proceeds received.

On derecognition of a financial asset measured at amortised cost,
the difference between the asset's carrying amount and the sum
of the consideration received and receivable is recognised in
profit or loss.
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FOR THE YEAR ENDED 31 DECEMBER 2024 #2024 F 12 A 31 H IF F/&

BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

3.2 Material accounting policies information - continued

Financial instruments - continued

Financial assets - continued

Derecognition of financial assets - continued

On derecognition of receivables classified as at FVTOCI, the
cumulative gain or loss previously accumulated in the FVTOCI
reserve is reclassified to profit or loss.

On derecognition of an investment in equity instrument which the
Group has elected on initial recognition to measure at FVTOC|, the
cumulative gain or loss previously accumulated in the FVTQOCI
reserve is not reclassified to profit or loss, but is transferred to
accumulated profits.

Financial liabilities and equity

Classification as debt or equity

Debt and equity instruments are classified as either financial
liabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of a financial
liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of an entity after deducting all of its
liabilities. Equity instruments issued by the Company are
recognised at the proceeds received, net of direct issue costs.

Repurchase of the Company's own equity instruments is
recognised and deducted directly in equity. No gain or loss is
recognised in profit or loss on the purchase, sale, issue or
cancellation of the Company's own equity instruments.
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BASIS OF PREPARATION OF CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

3.2

Material accounting policies information - continued

Financial instruments - continued

Financial liabilities

All financial liabilities are subsequently measured at amortised
cost using the effective interest method or at FVTPL.

Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the financial
liability is (i) contingent consideration of an acquirer in a business
combination to which HKFRS 3 applies, (i) held for trading or (iii) it
is designated as at FVTPL.

Financial liabilities at amortised cost

Financial liabilities including trade and bills payables, other
payables, bank borrowings and some of other financial liabilities
are subsequently measured at amortised cost, using the effective
interest method.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when,
the Group's obligations are discharged, cancelled or have expired.
The difference between the carrying amount of the financial
liability derecognised and the consideration paid and payable is
recognised in profit or loss.

Derivative financial instruments

Derivatives are initially recognised at fair value at the date when
derivative contracts are entered into and are subsequently
remeasured to their fair value at the end of the reporting period.
The resulting gain or loss is recognised in profit or loss.

A derivative is presented as a non-current asset or a non-current
liability if the remaining maturity of the instrument is more than
12 months and it is not due to be realised or settled within 12
months. Other derivatives are presented as current assets or
current liabilities.

Comparative Figures

Selling and distribution expenses of RMB243 million for the year
ended 31 December 2023 has been reclassified to cost of sales to
conform to the current year's presentation. The directors of the
Company consider that such presentation would better reflect
the financial performance and position of the Group.
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KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Group's accounting policies, which are described
in note 3, the directors of the Company are required to make estimates
and assumptions about the carrying amounts of assets and liabilities
that are not readily apparent from other sources. The estimates and
associated assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may differ from
these estimates.

The estimates and underlying assumptions are reviewed on an on-
going basis. Revisions to accounting estimates are recognised in the
period in which the estimate is revised if the revision affects only that
period, or in the period of the revision and future periods if the revision
affects both current and future periods.

The following are the key assumptions concerning the future, and other
key sources of estimation uncertainty at the end of the reporting period,
that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year.

Write-down for inventories

Inventories are stated at the lower of cost and net realisable values. As
at 31 December 2024, the carrying amount of the Group's inventories is
RMB10,829 million (2023: RMB9,894 million), of which a significant portion
is related to the Group's smart TV business. During the year ended 31
December 2024, an expense of RMB202 million (2023: RMB61 million) was
recognised in profit or loss to write down the cost of inventories to their
net realisable values, of which a significant portion is related to the
Group's smart TV business.

At the end of each reporting period, management carries out the
assessment of write-down of inventories by comparing the carrying
amounts of inventories with the net realisable values. The net realisable
values are primarily made reference to the estimated selling price for
inventories less all estimated costs of completion and costs necessary
to make the sale. Moreover, management also writes down for slow
moving inventories. The identification of slow moving inventories is
based on the inventory ageing and recent or subsequent usages/sales.
The assessment of write-down for inventories requires significant
management judgement in determining estimated selling prices, costs
to completion and costs necessary to make the sale. If the estimates are
inaccurate, write down for inventories may increase or decrease
accordingly.
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KEY SOURCES OF ESTIMATION UNCERTAINTY - continued

Assessment of the net realisable value of stock of
properties

Stock of properties are stated at the lower of cost and net realisable
values. The directors of the Company make significant judgments in
determining the estimated selling prices of the Group's stock of
properties and the estimated future cost to completion and costs
necessary to make the sales of the stock of properties, where applicable.

Based on the experiences of the management of the Group, net
realisable value of the Group's stock of properties are assessed by
reference to the estimated selling prices of the stock of properties less
estimated cost to completion and costs necessary to make the sales, if
applicable, which takes into consideration of a number of factors
including the recent selling prices of similar property units in the same
project or by similar properties, estimated future cost to completion and
costs necessary to make the sales, where applicable, by reference to
current market data and the prevailing and forecasted real estate
market conditions in the Mainland China.

Should there be an increase in cost to completion or costs necessary to
make sales, or a decrease in selling prices, write-downs for the stock of
properties may be resulted. Such write-downs require the use of
judgment and estimates of the management of the Group. As at
31 December 2024, the carrying amounts of stock of properties were
RMB5,699 million (2023: RMB6,033 million).

Fair value measurement of financial instruments

The Group's financial assets at FVTPL that are either unlisted (including
unlisted equity securities and unlisted investment funds) or listed but
with restriction for sale amount to RMB2,862 million (2023: RMB2,424
million) and unlisted equity instruments at FVTOCl amount to RMB186
million (2023: RMB1,094 million).

SKYWORTH GROUP LIMITED ANNUAL REPORT 2024

THREMTZERRR-&
NEFE SR FENFE

WS R B R o B
SN VNI Y PR
5 )1 51 65 8 T 21 SR IR TR A R 3
0 3¢ 77 5 P R AR (IR BB H B A
18 -

REAKEERELR ~AKENEFE
AERFENSENEFENGETEER
Et R TR R IHEPTF A (1ER)
ETHE BEHEERZERR  BHERA—
BETREMEENXFENENOHE
(B 2EHBARERHES /T HEEN
RIBIT RIERIT G S AR TR )
HEMBAA (WER) °

w3k TR NSRS E T A AN IE N - SREE
TR - RIRTREE B T E MO o RS
FERANEBEEREEEDHE REHF R
2024 FF12 A A MEFENRABEAA
R#5699H BT (20235 : ARM6033H
Bi) °

EMIAEZAREEFE

REBIE LT (BIEFLTREES LI
FTHREES) FHEALERFINZ
AREBEEFABZZEREEAARE
2862 B & T (2023 AR¥E 2424 5 & TT)
AR EEFAEME2ERARNIELD
T EAARK186 A& T (2023F © A
REE1004HETT) ©



Notes to the Consolidated

Financial Statements

e PR ERR M

FOR THE YEAR ENDED 31 DECEMBER 2024 #2024 F 12 A 31 H IF F/&

KEY SOURCES OF ESTIMATION UNCERTAINTY - continued
Estimated provision of ECL for trade receivables

The Group uses provision matrix, through grouping of various debtors
that have similar loss patterns, after considering internal credit ratings,
size and background of debtors, business relationships with the debtors
and repayment history and/or past due status of respective trade
receivables, to calculate ECL for its trade receivables. The estimated loss
rates are based on the historical default rates taking into consideration
forward-looking information that is reasonable, supportable and
available without undue costs. At every reporting date, the estimated
loss rates are reassessed and changes in the forward-looking
information are considered. In addition, trade receivables that are
credit-impaired are assessed for ECL individually with reference to the
estimated cash flows to be recovered discounted at the original
effective interest rate of the relevant trade debts.

The aggregate carrying amount of trade receivables at amortised cost
and at FVTOCI is RMB10,991 million, net of allowance for credit losses of
RMB702 million (2023: RMB9,698 million, net of allowance for credit losses
of RMB753 million). An impairment loss of RMB25 million (2023: RMB53
million) was recognised in the profit or loss on trade receivables during
the year ended 31 December 2024.

The provision of ECL is sensitive to changes in estimates. The
information about the ECL and the Group's trade receivables are
disclosed in notes 43(b) and 23 respectively.
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5.  REVENUE 5. &

() Disaggregation of revenue from contracts with 0 REEFEHAZHWA -HER
customers, leases and interest under effective interest REBRFZRETEZFNEDIF
method
For the year ended 31 December 2024 BZE2020F12A831LLFEE

Smart Smart Modern

household systems New services

appliances technology energy business
business business business and others Total

BHAR RRMRE
BRFEXH RiES  HEREE  ZEREM b
RMB million RMB million RMB million RMB million RMB million
ARBEETL ARMAEER AR%EERT ARMEER ARMEE:R

Type of goods/services ER/ kSR

Contracts with customers fiote ) ZRAN N 33469 8,484 033 2263 64,350
Leases g - 7 - 486 513
Interest under effective interest method fote i) REBHE AT E LR W) - - - 11 m
Subtotal INE 33469 8511 033 2861 65,175
Less; other business tax W EHEER (62 (16) (64 20) (162
Segment revenue NHEEE 3407 8495 20210 280 65013
Timing of revenue recognition for contract REEFENZHABARS

with customers

Apaintin time EEREE 32299 8,140 19821 1482 61,742
Over time BERE 1170 LI 513 781 2808
Total @3 33469 8,484 20334 2263 64,550
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5. REVENUE - continued 5.

(i)

Disaggregation of revenue from contracts with
customers, leases and interest under effective interest
method - continued

For the year ended 31 December 2023

0 REFFEHNZBA HER
BEBANREFEZNEDF

-4E

BF2023F12A31BILEE

Smart Smart Modern
household systems New Services
appliances technology energy business
busingss busingss business and others
& Bk
BHREEN GUES I FBRER
RMB million RMB million RMB million RMB million
Er ARBEET AREEER ARKEBET
Type of goos/services ER/ kSR
Contracts with customers ote ) Bpefilitn) 30637 10363 233% 4109 68525
Leases g - 0 = 486 516
Interest under effective interest method Mote i) REBHEEHEZHE WiEn) - - = 139 13
Subtotal INef 30637 10413 233% 4734 69,160
Less: other business tax W EtEER {5 22 (56 (28] (149
Segment revenue NHEEE 3059 10391 23340 4708 69031
Timing of revenue recognition for contract REEFENZHABARS
with customers
Apaint intime EAEHES 297% 1003 29 3617 66372
Over time REBH 82 3 a5 19 2153
Total a3t 30637 10383 23% 4109 68525
Notes: Hat -

i. Manufacture and sales of goods mainly include manufacture and sales of
smart TV, home access systems (mainly digital set-top boxes), smart white
appliances, intelligent manufacturing (mainly LCD modules), lighting
products, automotive electronic systems, security system and other
electronic products, sales of properties, photovoltaic products and other
products and provision and sales of internet value-added services of
Coocaa system.

ii. Amount represents interest income from loan receivables under group
entities in which the loan financing is a principal activity.

i HERHEER  TERRRERKEE
BHER RERAZS (TERHT
BIER) BRAOXEEM TfE
(EEREBRER  RAER AEE
FES ZHERREMCEFER #
EWE  RRERREMERIARREHR
R EE R A RN LRI ERT

i SHIERERKERZMEEA - BA
NESBEERTEEB L SEERE -
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5.

162

REVENUE - continued

(ii)

Revenue recognition policies and performance
obligations for contracts with customers

The Group recognises revenue when (or as) a performance
obligation is satisfied, i.e. when “control” of the goods or services
underlying the particular performance obligation is transferred to
the customer. A performance obligation represents a good or
service (or a bundle of goods or services) that is distinct or a
series of distinct goods or services that are substantially the
same.

Control is transferred over time and revenue is recognised over
time by reference to the progress towards complete satisfaction
of the relevant performance obligation if one or more of the
criteria under HKFRS 15 is met. Otherwise, revenue is recognised
at a point in time when the customer obtains control of the
distinct good or service. The progress towards complete
satisfaction of a performance obligation is measured based on
output method, which is to recognise revenue on the basis of
direct measurements of the value of the goods or services
transferred to the customer to date relative to the remaining
goods or services promised under the contract, that best depict
the Group's performance in transferring control of goods or
services.

For contracts that contain variable consideration (i.e. sales rebate),
the Group estimates the amount of consideration to which it will
be entitled using either (a) the expected value method or (b) the
most likely amount, depending on which method better predicts
the amount of consideration to which the Group will be entitled.
At the end of each reporting period, the Group updates the
estimated transaction price to represent faithfully the
circumstances present at the end of the reporting period and the
changes in circumstances during the reporting period.

When another party is involved in providing goods or services to
a customer, the Group determines whether the nature of its
promise is a performance obligation to provide the specified
goods or services itself (i.e. the Group is a principal) or to arrange
for those goods or services to be provided by the other party (i.e.
the Group is an agent).
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5. REVENUE - continued

(ii)

Revenue recognition policies and performance
obligations for contracts with customers - continued

Manufacture and sales of goods

The Group manufactures and sells smart TV, home access
systems (mainly digital set-top boxes), smart white appliances,
intelligent manufacturing (mainly LCD modules), lighting products,
automotive electronic systems, security system and other
electronic products and sells photovoltaic products and other
products to the wholesale customers or directly to retail
customers either through its own retail outlets and through
internet sales.

For sales to the wholesale customers, revenue is recognised when
control of the goods has transferred, being when the goods have
been shipped to the customer’s specific location (delivery).
Following delivery, the customers has full discretion over the
manner of distribution and price to sell the goods, has the
primary responsibility when on selling the goods and bears the
risks of obsolescence and loss in relation to the goods.

For sales to retail customers through the Group's own retail
outlets, revenue is recognised when control of the goods has
transferred, being at the point the customer purchases the goods
at the retail outlets. Payment of the transaction price is due
immediately at the point the customer purchases the goods.

For sales to retail customers through internet sales, revenue is
recognised when control of the goods has transferred to the
customer, being at the point the goods are delivered to the
customer. Delivery occurs when the goods have been shipped to
the customer’s specific location. When the customer initially
purchases the goods online, the transaction price received by the
Group is recognised as a contract liability until the goods have
been delivered to the customer.

Sales to customers are either due for payment on delivery or with
credit term of normally no more than 270 days.
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REVENUE - continued

(ii)

Revenue recognition policies and performance
obligations for contracts with customers - continued

Manufacture and sales of goods - continued

The amount of consideration the Group receives and revenue the
Group recognises vary with changes in sales rebates the Group
offers to the customers. The Group estimates the sales rebates
based on analysis of historical experience, and adjusts for the
most likely amount of consideration to be received. Revenue from
these sales is recognised based on the price specified in the
contract, net of the estimated rebate which is estimated based on
experience. Revenue is only recognised to the extent that it is
highly probable that a significant reversal will not occur. Provision
for rebates (included in other payables) are recognised for
expected rebates to customers in relation to sales made at the
end of the reporting period.

Under the Group's standard contract terms, customers have a right
to exchange defective products within specified periods. The Group
uses its accumulated historical experience to estimate the number
of exchange on a portfolio level using the expected value method.
Revenue is recognised for sales which are considered highly
probable that a significant reversal in the cumulative revenue
recognised will not occur. A contract liability is recognised for sales
in which revenue has yet been recognised. The directors consider
that there will be no significant reversal of revenue as of the end of
the reporting period for exchange of products.

Sales-related warranties associated with certain products that
cannot be purchased separately and serve as an assurance that the
products sold comply with agreed-upon specifications. Accordingly,
the Group accounts for warranties in accordance with HKAS 37.

Sales of properties

For contracts entered into with customers on sales of properties,
the relevant properties specified in the contracts are based on
customers' specifications with no alternative use. Taking into
consideration of the relevant contract terms, the legal environment
and relevant legal precedent, the directors of the Company
consider that the Group does not have an enforceable right to
payment prior to transfer of the relevant properties to customers.
Revenue from sales of properties is therefore recognised at a point
in time when the completed property is transferred to customer,
being at the point that the customer obtains the control of the
completed property and the Group has present right to payment
and collection of the consideration is probable.

The Group receives not less than 20% of the contract value as
deposits from customers for the sales of properties when they
sign the sale and purchase agreements and the remaining of the
contract value is paid before the completion of the sales of the
properties. The deposits and advance payment schemes result in
contract liabilities being recognised until the customers obtain
control of the properties.
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5. REVENUE - continued

(ii)

(iii)

Revenue recognition policies and performance
obligations for contracts with customers - continued

Sales of properties - continued

The Group considers the advance payment scheme does not
contain significant financing component. For contracts where the
period between payment and transfer of the associated
properties is less than one year, the Group applies the practical
expedient of not adjusting the transaction price for any
significant financing component.

The Group applies the practical expedient of expensing all
incremental costs to obtain a contract if these costs would
otherwise have been fully amortised to profit or loss within one
year.

Internet value-added services of Coocaa system

Revenue from provision of content services is either recognised
based on the services transferred to date relative to the
remaining services promised under the contract or recognised
over the subscription period/contract period when the services
are provided through the online platform. The customers are
required to pay upfront for the subscription fees. The
subscription/contract periods are generally less than one year.

The Group also provides advertising services to both advertising
agencies and clients on the Coocaa system. Revenue from
provision of advertising services is recognised at a point in time
when the advertisement is displayed in the Coocaa system.

Transaction price allocated to the remaining
performance obligation for contracts with customers

The transaction price allocated to the remaining performance
obligations (unsatisfied or partially unsatisfied) of sales of
properties to within one year and more than one year as at 31
December 2024 amounts to RMB308 million and RMB156 million
respectively (2023: RMB250 million and RMB42 million respectively).

For other types of revenue, the expected timing of recognising
revenue on transaction price related to the performance
obligations (unsatisfied or partially unsatisfied) as at 31 December
2024 and 2023 are for periods of one year or less. As permitted
under HKFRS 15, the transaction price allocated to these
unsatisfied contracts is not disclosed.
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6. SEGMENT INFORMATION 6. ZDEPEH
The Group is organised into operating business units according to the REBTDBREBEEmEERRERB 2 HE
nature of the goods sold or services provided. The Group determines its DEEEEXEBENM - At - XEBIRE
operating segments based on these business units by reference to the FXBEMAIEE 2 EmITIRME 2 BRI R
goods sold or services provided, for the purpose of reporting to the FEHEESS  UEREBLEERKE (A
chief operating decision maker (“CODM") (i.e. the executive directors of RABZHITESR) EM - IRHBITE
the Company). Individual operating segments for which discrete ERMERGEDBHEBLERKEE
financial information is available are identified by the CODM and are ETHESENEEEKLE - ZZE5
operated by their respective management teams. These individual BEDEEFHBRRERAEB T 2HRAEL ©

operating segments are aggregated in arriving at the reportable
segments of the Group.

Specifically, the Group's reportable segments under HKFRS 8 Operating BRmME RAFE AEERBESEY

Segments in the current year are as follows: BREER B REESDHTREZENRD
BT

1. Smart Household Appliances Business — manufacture and sale of smart TV, smart white appliances and other smart

BREREER appliances such as smart air conditioners, smart refrigerators, smart

washing machines, smart kitchen appliances in the PRC and overseas
markets, intelligent manufacturing, provision and sales of internet value-
added services of Coocaa system in the PRC, among others

PR N EITISCERER  BREAREEMNIEME TS ()
DR - BWREKME - BREARK BREREERSE) 2RER
HE PR EREE  ARRHRHEERFH LM AEE

AR 7% %5
2. Smart Systems Technology Business — manufacture and sale of home access systems, intelligent manufacturing,
BEERASREMERS automotive electronic systems, lighting products, security system and other

electronic products
REEZEAZRS BERE - AEBETES BRAER THER
MEMEFERmHERHEE

3 New Energy Business — sale and installation of distributed photovoltaic power stations in the
e RETS customer-side retail sector in the PRC market for residential and commerecial
uses
ERETSENEPHTEMPIHEE R LK MA S REEL - £
FERBERZ
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SEGMENT INFORMATION - continued

Each of the operating segments under smart household appliances,
smart systems technology and new energy businesses include
operations of manufacturing and/or sales of various products under the
respective businesses. Each of these operations is considered as a
separate operating segment by the CODM. For the purpose of segment
reporting, these individual operating segments have been aggregated
into reportable segments as set out above in order to present a more
systematic and structured segment information. To give details of each
of the operating segments, in the opinion of the directors of the
Company, would result in particulars of excessive length.

In addition to the above operating and reportable segments, the Group
has other operating segments, which mainly include sales of properties,
loan financing, leasing of properties and trading of other products,
among others. These operating segments individually do not meet any
of the quantitative thresholds for determining reportable segments in
both current and prior year. Accordingly, these operating segments are
grouped as "Modern Services Business and Others".

The CODM makes decisions according to operating results of each
segment. No analysis of segment asset and segment liability is
presented as the CODM no longer reviews such information for the
purposes of resources allocation and performance assessment.
Therefore, only segment revenue and segment results are presented.
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SEGMENT INFORMATION - continued
Segment revenue and results

The following is an analysis of the Group's revenue and gross profit by
reportable segments:

DB HEEREE

AEBEXBRENRERDMAONMAT :

Smart Smart Modern
household systems New Total services
appliances technology energy reportable business
business business business segments and others Eliminations Total
BHAR A%
BRZRRE Riix®  WERXE 2ROTER  XERHR ik ag
RMB million RMB million RMB million RMB million RMB million RMB million RMB million
AR¥EER AR¥EER ARMEER ARMEER ARMAER ARMEER ARMAER
For the year ended 31 December 2024 BEuMERANRLEE
Revenue A
Seqment revenue from external customers HNFHRA 3407 8495 20210 62172 280 o 65013
Inter-seqment revenue REHBRA 259 154 4 a 6 (1,089) -
Total segrment revenue AHRALE 33666 8649 0274 62589 3513 (1,089) 65013
Results EE
Segment resuits PHEE 995 170 113 2278 305 - 2563
Interest income HEMA 187
Other gains and losses AhaRER (160)
Unallocated corporate incomelexpenses FORLENA/ER (369)
Finance costs BERA (480)
Share of results of associates MBELARGELR EE
andjoint ventures 23
Consalidated profit before taxation TEERAGZA R
of the Group 1738
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SEGMENT INFORMATION - continued
Segment revenue and results - continued

6. DEEN-&
DEEHEEREE -2

Smart Smart Modern
housenold systems New Total Services
appliances technology energy Teportable business
business business business segments and others Eliminations Total
B2 RRHE
BHAEEH U ) ik %7
RMB million RMB million RMB million RMB million RMB million
AREBET AREEET ARBBET
For the year ended 31 December 2023 BEunEnANRLEE
Revenue WA
Seqment revenue from external customers HHAFBUA 3059 10391 2330 54323 4708 = 69031
Inter-segment revene REBFBHA 7% %1 1 1071 m 1843 -
Total segrment revenue AHRALE 31,382 10658 B354 55,39 5480 1643 69031
Results EE
Segment restlts PHEE 48 511 1181 2170 1k} s 308
Interest income HMEKA 29
Other gains and losses EhbERER 64
Unallocated corporate incomelexpenses FORLENA/ER 391)
Finance costs BENA (522
Share of results of associates MBERARAALE RE
and joint ventures {2
Consalidated profit before taxation TEERAGZA R
of the Group 2333

Inter-segment sales are charged at prevailing market rates.

The accounting policies of the reportable segments are the same as the
Group's accounting policies described in note 3.

BB D RBHERRITHERE -

i}

EWH A G BREN I 2 A&
EEBR B -
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6.

170

SEGMENT INFORMATION - continued
Other segment information

DEHER-#
Hit 2 HEH

Smart Smart Modern
household systems Total services
appliances technology New energy reportable business
business business business segments and others Total
gﬁb/?\n)b IEREE’T%%
BHFEER RS WERER  2RAMEE R R g
RMB million RMB million RMB million RMB million RMB million RMB million
AE¥EER  AR¥EEn  ARMEER ARMEER  AREEER  AR¥EEn
For the year ended 31 December 2024 BEauEnA3A iﬁf‘?
Included in measure of seqment results BRETEHENHEER
Depreciation of property, piant and equipment nE - BERAENE 20 79 8 £l 1% 513
Depreciation ofright-of-use assets FREAENE 16 § 5 il 3% 62
Depreciation of investment properties RENMERE - - = = 57 51
Impairment loss recognised feversec) BER(BE) REERTHER
inrespect oftrade receivables at BOABEGAERZERAL
amortised cost and at FUTOC EWE %?KIEZ REEE 79 (60) a3 2 3 5
Impairment loss recognisedtin respect EEZENESRERE
of loan receivables 2 - - 2 3% 3B
Impairment loss recognised n respect of EEDEMEREEY
other financial assets HEFE 5 2 2 9 2 1
Write-down of inventories and stock of properties 77 & RAVEZ & Bl I’} 68 8 19 436 635
For the year ended 31 December 2023 BEunERANRLER
Included in measure of segment results: BRREHENHEER
Depreciation of property, plant and equipment % BEREENE 164 %2 2 28 24 m
Depreciation o right-of-use assets FRELGENE Y 10 4 31 il 62
Depreciation ofinvestment properties RENENE - - = = 9 59
Impairment loss recognised reversec) EER (BE) REERAHER
in respect oftrade receivables at BRABEGAERZERAL
amortised cost and at FUT0C RUEAFEZ HEER % 14 i 62 ] 53
Impairment Ioss reversed in respect BERENETRERE
of loan receivables = e = = 2 4
Impairment Ioss reversed recognised B(EE) AL o pAE
inrespect of other financial assets LRBER ] 1 4 [ 1 ]
Write-down of inventories and stock of properties 75 RAVEF &5l (56 66 50 60 15 75
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SEGMENT INFORMATION - continued
Geographical information

The Group's operations are located in the Mainland China, Asia (other
than the Mainland China), Europe, Americas, Africa and other regions.

For segments other than sales of properties included in “Modern
Services Business and Others”, the Group's geographical analysis of
revenue from external customers is determined based on the location
of customers. For sales of properties included in "Modern Services
Business and Others”, the Group's revenue from external customers is
determined based on the location of assets. Information about its non-
current assets by physical location of the assets is also detailed below.

Revenue from

hEE R
AN 2SR R BARE - T5M (R
KEEBRON) ~ BoM - =M - SENREME

RBEEEIRARBERESE REM] AN
MEHEINZDEME - AEERER
JE P e 4t [ B 0 i HMNE R UL A SR D AT ©
REEEIRARBEES REM] AN
MEHEMS » AREOHINEFHEAR
REBEEMEWESD - FRBEERE
EEMESNNEMFR T

Non-current assets

external customers (Note (i)
EREBEE
ESEIN—E SN (Bt EE ()
2024 2023 2024 2023
2024 5 2023 5 2024 5 20234
RMB million RMB million RMB million RMB million
ARBEERT AREBST AR¥®EERT AREEREL
Mainland China AR B A e 49,251 53,677 15,403 15,070
Asia (other than the an M (A B oK B
Mainland China (Vote (i)~ BR4N) (Bt a2 (i) 8,058 8,770 175 183
Europe M 3320 2,657 39 23
Americas EM 2,365 2,073 1 1
Africa e 1,754 1,691 37 4
Other regions H b i &= 265 163 = =
65,013 69,031 15,655 15318
Notes: Btat -

(i) Non-current assets excluded financial instruments and deferred tax assets.

(i) Asia (other than the Mainland China) mainly includes Hong Kong, Vietnam, Indonesia
and India, each of which individually contributed less than 10% of total revenue.

Information about major customers

For the year ended 31 December 2024, one (2023: one) customer has
accounted for over 10% of the Group's total revenue amounting to
RMB9,627 million (2023: RMB20,796 million).

fi FRBDEETEESRMIAREEHRBEEE -

W M (REARERSN) EE@EES - 6
RREE ZEMES G5 RS ERA L 108
BT -

FREEEFZEHN

HZE2024F12A31BLEFE - — % (2023
F:—Z)BEEAEERKAERBI%
HENRARBI7E S T (2023F : AR
¥ 20796 BB TT) ©
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172

OTHER INCOME 7. HkA
2024 2023
2024 F 2023 4F
RMB million RMB million
AREBERT  AREBEL
Government grants (note 30) B8, (K e 30)
— related to assets - BENRH 65 62
— related to expense items - & AIA A 230 185
295 247
Interest income from B AR E
— bank deposits —R1TFER 171 249
— loan receivables - EIRE R 4 6
— others —Hft 12 4
187 259
value-added-tax (“VAT") refund BETIRE 272 247
Dividend income fi&% 8 A 249 70
Others EAh 232 186
1,235 1,009
32 it § — |
OTHER GAINS AND LOSSES 8. Hik=mKkEE
2024 2023
2024 2023 4F
RMB million RMB million
ARBEERT  AREESEL
Included in gains (loss) are: e (B518) B4 -
Gain (Ioss) from changes in fair value of financial RARBEFAB®RLZ
assets at FVTPL EMEEZANBEEZD
W (E518) 58 (76)
Gain (Ioss) from changes in fair value of other HTE eI ARAREE
derivative financial instruments HE) o W= (BE) 8 (127)
Impairment loss (recognised) reversed, net, AT EIE (FER) #E 2
in respect of BEESEFEE
— trade receivables - EIWE S8 (25) (53)
— loan receivables -EIWE R (38) 2
— other financial assets - HEtemEE 11) 3
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FINANCE COSTS & AR
2024 2023
2024 & 2023
RMB million RMB million
AREEERT @ AREFST
Interest on: MNTE&EZFE :
— bank borrowings —IRITER 470 495
— others —Hith 10 27
480 522
INCOME TAX EXPENSE FBH%LH

2024 2023
2024 £

2023 4F
RMB million
AREEHEET

RMB million
AREBER

Tax charge (credit): HiEmZ (Ex) -

PRC Enterprise Income Tax (“EIT") FEEMSEH 654 568
PRC land appreciation tax (‘LAT") AR £ IR (E R 70 97
PRC withholding tax FEFEINR 15 31
Hong Kong Profits Tax BEFEH 2 3
Taxation arising in other jurisdictions HMEEEREENTIE 24 28
Deferred taxation JRAERIE (187) (170)

578 557

Hong Kong Profits Tax is calculated at 16.5% of the estimated assessable
profits.

Under the Law of the PRC on EIT (the “EIT Law") and Implementation
Regulation of the EIT Law, the tax rate of the PRC subsidiaries is 25% for
the year. For those PRC subsidiaries approved as High and New
Technology Enterprise by the relevant government authorities, they are
subject to a preferential rate of 15%.

PRC LAT is levied at progressive rates ranging from 30% to 60% on the
appreciation of land value, being the proceeds of sales of properties
less deductible expenditures including cost of land use right and all
property development expenditures.

BERNEBIRAF ERTORNE 165% 515

BIEPEARLMBECERSHA (D
FrBBED R EMSBIAERIES - &
FEARMNB ARBTG5y &5 H
TR M 8 L B A v 8 B A 1 32 A B Y
BRARIZAI%HEEE -

B+ g E R R B E S THE (B
EEEMSHENRIIRASY 298
ELERENR AR EYERAES L)
i 2HE T R 30% 2 60% 1 -
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10.

174

INCOME TAX EXPENSE - continued

According to a joint circular of Ministry of Finance and State
Administration of Taxation, Cai Shui [2008] No. 1, dividend distributed to
foreign investors out of the profits generated since 1 January 2008 by
the PRC entity shall be subject to EIT pursuant to Articles 3 and 27 of the
EIT Law of the PRC and Article 91 of the Implementation Rules of EIT Law
of the PRC. In March 2023, a new notice with the name of Cai Shui [2023]
No. 7 "Notice on Further Improvements to Policies for Weighted Pre-tax
Deduction of Research and Development Expenses” was released,
certain PRC subsidiaries are entitled to an additional 100% (2023: 100%)
tax deduction on eligible research costs incurred by them for both years.

Taxation arising in other jurisdictions is calculated at the rates prevailing
in the relevant jurisdictions.

The Group has applied the temporary exception issued by the HKICPA in
July 2023 from the accounting requirements for deferred taxes in HKAS
12. Accordingly, the Group neither recognises nor discloses information
about deferred tax assets and liabilities related to Pillar Two income
taxes.

The governments of certain jurisdictions where the group entities are
incorporated enacted the Pillar Two income taxes legislation effective
from 1 January 2024. However, as the Group's estimated effective tax
rates of all the jurisdictions in which the Group operates are higher than
15%, after taking into account the adjustments under the Pillar Two Rules
based on management's best estimate, the management of the Group
considered the Group is not liable to top-up tax under the Pillar Two
Rules.

SKYWORTH GROUP LIMITED ANNUAL REPORT 2024
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[2008]1 5RB AN > H20084F1 A1 HFB AT
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F 27 A R [ R  EFTSBUEE 1K)
FBOUEHMBERTBFH c R2023F3 A -
BHE B2 R M 1202317 9% CRE R
— S EEREBRAB AN IIRBEN A
EVNFAE  BATHEWBARTEER
MEFEELENEERHBEERZEEIN
100% (2023 4F : 100%) T BR % °

ERBERAREEHAL RSAEE
RERNRITHEHE -

AREBEBER2023F7AEAESSAIA
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Fr8Bix -4
$¢F2%Eﬁ§mﬁﬁAE§&HM%

INCOME TAX EXPENSE - continued 10.

The income tax expense for the year can be reconciled from the profit

before taxation per the consolidated statement of profit or loss and
other comprehensive income as follows:

AR Z BB A S MR T

2024 2023
2024 FF 2023 F
RMB million RMB million
ARBEERT | AREBET
Profit before taxation B 750 B A 1,738 2,323
Tax at applicable tax rate at 25% (Note) BiEAz ME 2wt E 2 FiIE
(Kr&t) 434 581
Tax effect of expenses not deductible STERIER AR S
for tax purpose 2By 91 60
Tax effect of income not taxable FTEBIERARARBERA
for tax purpose a2 (56) (29)
Tax effect of additional tax deduction of FREAMEZEERBEINER S
research costs incurred ZBIER 2 (286) (404)
Tax effect of tax losses and deductible temporary K HE Q,JRIEJEETE K AT 08
difference not recognised el ZRE o ML E 413 403
Utilisation of tax losses previously not FRNRERER 2 RIBEE
recognised (66) (24)
Tax effect of share of results of associates DEEERTI REBERE
and joint ventures XEHEYE 6 1
PRC LAT AR B - IS (E R 70 97
Tax effect of PRC LAT PR HIRER AT E (17) (24)
PRC withholding tax PR TERNRE 15 31
Effect of different tax rates applicable to subsidiaries & IR &6 R/ BINES 2 2
operating in Hong Kong and overseas MBARI TR R & 8 2)
Tax effect of income tax at concessionary rate REEHEFTENMER 2
MIARE (80) (114)
Others Hitb 46 (19)
Income tax expense for the year REFREHI L 578 557

MiaF: BERARERAFEEHLELCEMESRERD
¥ABREERKOHET ZRTPBEBRE

25% °

Note:  The applicable tax rate is with reference to the prevailing PRC tax rate of 25% under

the EIT Law and Implementation Regulation of the EIT Law for the year.
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11. PROFIT FOR THE YEAR 11. ZXEFEERF

2024 2023
2024 £

2023 F
RMB million
AREBETT

RMB million
AREBER

176

Profit for the year has been arrived at after
charging (crediting):

Cost of inventories recognised as an expense
including write-down of inventories of

REREMNE B GFA) LA
TEBERES

BRAXHZTFERARE
GFEMRARE 22068 TT

RMB202 million (2023: RMB61 million) (20235 : AR®S61 BB L) 54,921 57,257
Cost of stock of properties recognised as an expense R A L2 MEFE
including write-down of stock of properties of RABIEYEFTEMA
RMB433 million (2023: 14 million) AR® 4335 87T (2023 -
14AET) 1,105 2,196
Depreciation of right-of-use assets FREEECITE 138 136
Less: capitalised as cost of inventories W BERMEABFEEKRAR (26) (22)
capitalised as cost of construction in progress BERMEBERIERAR (50) (52)
62 62
Depreciation of investment properties WEYHEITE 57 69
Depreciation of property, plant and equipment M- -BELRERBZITE 783 768
Less: capitalised as cost of inventories W B RBFEERAR (270) (296)
513 472
Amortisation of intangible assets B EECEE 2 =
Staff costs: BT
— Directors' and chief executive’s emoluments -EERFEITHAER
(note 12) e (Ftat12) 75 131
— Related staff costs for research and — 2R ERBE A B
development activities 1,237 1,253
— Other staffs salaries, bonus, retirement - HEMBET2ITH&  ®Re -
benefits and others RRRE R & H Aty 4,102 3912
5,414 5,296
Less: capitalised as B BER A
— Cost of inventories -FEKAE (1,397) (1,356)
— Stock of properties -MEFE (16) (16)
— Property, plant and equipment - BER&E (21) (20)
3,980 3,904
Auditors' remunerations 1% ELAD BN & 9 9
Provision for warranty (note 28) RIE BB (K e 28) 174 283
Rental income from leases less related outgoings A A W AR AR B8
of RMB179 million (2023: RMB176 million) AXARKEL798ET
(20235 : AR
176 BETT) (334) (340)
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DIRECTORS' AND CHIEF EXECUTIVE'S EMOLUMENTS 12 EERFETHAEMS
2024 2023
2024 £ 2023 F
RMB'000 RMB'000
ARET ARBFT
Directors' fees =Rk 4,288 4,285
Other emoluments: HEM e :
Basic salaries and allowances HAH 4 MEBRL 14,201 13,092
performance related incentive payments (Note) RERGTE 2 2R (W) 43,280 44,870
Retirement benefits scheme contributions RKEFET 8 2 R 454 431
Share-based payments % 17 E i 45 1~ 13,198 68,415
75,421 131,093
Note:  The performance related incentive payments are determined based on the results of HaF - REWGHEZ BRBRIEAEEZ EE R
the Group and/or the performance of the directors. EERBERETE -
There was no arrangement under which a director or the chief executive MMEE M BEFEHEFEESS T
waived or agreed to waive any emoluments for any of the current or ETBABREXRERECAHESHL
prior year. HE
The emoluments paid or payable to each of the directors and the chief RAFIENHENSEEREZTHRAE
executive of the Company are set out below: ZBeHEIN W

Basic Retirement Performance
salaries benefits related Share-
Directors' and scheme incentive based
fees allowances contributions payments payments Total

EfXFe BHE ZER Kt
EZfs REE  HEzfR GHEZER ERRf &zt
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT  ARMTRT  ARMTR  ARMTR  ARETR  AR%TR

For the year ended 31 December 2024 BEouF1RANALEE
Executive directors fUote (i} ROER (M) -
LinJin " 621 3067 115 9,094 5 12897
Liu Tangzhi iote (i} BZR Bzt 598 3019 112 10000 - 13729
Shi Chi (ote i) 1650 (A2 i) 621 3061 17 19640 11,650 35,089
Lin Wei Ping WEE 501 2549 9% 2213 - 5417
Lam Shing Choi, Eric PRB Bt 501 2505 16 21 1,548 6843
2802 14,201 454 43280 13198 73975
Independent non-executive directors iote (i) B FERTEE (Hiti) -
LiWeibin T 482 - - - - 18
Cheang Ying Chew, Henry REH 482 - - - - 482
Hung Ka Hai, Clement HEE 482 = = = = 482
146 - - - - 146
Total directors’ emoluments EZHcEE 4288 14201 454 43280 13198 75421
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12. DIRECTORS' AND CHIEF EXECUTIVE'S EMOLUMENTS - 12. EERTIETHASME -2

continued

Basic Retirement Performance
salaries benefits related Share-
Directors' and scheme incentive based
allowances contributions payments payments
U NEY f&fp
‘ LR : Al it
RMB'000 RMB'000 RMB'000 RMB'000
AREFT AREFT AREFT ARETT

For the year ended 31 December 2023 BZunERANALEE

Executive directors (Vote i} BOEE(Witn) -

LinJin 1 620 253 % 14209 15920 33383
LiuTangzhi (Note (i) BIZR (M) 620 3048 109 3184 5 6,961
Shichi Vot i) HESt (At i) 620 2725 114 19108 50653 13220
LinWei Ping WET 500 2583 % 3184 5 6321
Lam Shing Choi, Eric HRB Bt 500 2240 16 5185 1842 9783

2860 13092 31 44870 68415 129,668

Independent non-executive directors iote (i), B FERTEE (M) -

Li Weibin FER 475 - = = = 475
Cheong Ying Chew, Henry A 475 - - - - 475
Hung Ka Hai, Clement "EE a7s s s s s a7

1425 = = = = 1,425

Total directors' emoluments ExfienE 4285 13092 #1 4870 68415 131093

Notes: HeE -

(i The executive directors’ emoluments shown above were for their services in (i NE2IZHITEEWS HIEEREERER
connection with the management of the Group. ERRERBEAE 2 B £ -

(ii Liu Tangzhi resigned as an executive director of the Company with effect from 14 (il BIRREFHERRARMITES - B2024F 128
December 2024. 14HER -

(iii) Shi Chi is the Chief Executive Officer of the Group and his emoluments disclosed (i) 3@%7%$%ﬁﬁéi‘?% ’ ii’%ﬁﬁ?&?%?&zwﬁ
above include those for services rendered by him as the Chief Executive Officer and BREERERADAITHAR RIITERRH
executive director of the Company. PR 755 T MR ER 2 B <& o

(i) The independent non-executive directors’ emoluments shown above were for their (iv) N E2F 2 BIERITESEME DHESERSK
services as directors of the Company. NEIEFRGRBPTRE B -

) Wu Qinan was appointed as an executive director of the Company with effect from 1 v REMEZERADFNITESE  B205F

February 2025. 2R1B&EK -
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EMPLOYEES' EMOLUMENTS
The five highest paid employees of the Group during the year included

13.

EEME
AEBARFERSMEsES B2E 20

two existing directors (2023 four) and one resigned director (2023: zero), WEEE (2023F :4f7) RIUBHTES
details of whose emoluments are set out in note 12 above. Details of the (2023% : &) - /H\ e FEEHIN EX
emoluments of the remaining highest paid employee who is neither an M- BT emMe 2EE GEARQ T
existing director nor chief executive of the Company are as follows: REEFHETETHAR) 2HEF1BT
AR
2024
2024 FF
RMB million RMB millio_n
ARBEER | AREEET
Basic salaries, allowances and benefitsinkind ~ E A ¥ %  ZBE R EY A 3 1
Performance related incentive payments (Note) 3% 48 305+ & 2 528 (K 2F) 22 6
Share-based payments A& 1n B 45 15 1 1
26 8
Note:  The performance related incentive payments are determined based on the results of HiaF : REBEWGTEZ RBRBIEASEZ EE R 5
the Group and/or the performance of the individual. AR ALt 2 RIVREE °
The number of the highest paid employee who is not a director of the ARaEEEN R MEEEFNTUT
Company whose remuneration fell within the following bands is as FNBEABDOT

follows:

HK$8,500,001 to HK$9,000,000
HK$10,000,001 to HK$10,500,000
HK$17,500,001 to HK$18,000,000

75 % 8,500,001 7T 2 /8 % 9,000,000 7T
7 10,000,001 7T Z 7 % 10,500,000 7T
75 ¥ 17,500,001 7T 2 /% & 18,000,000 7T

2024
2024 £

2023
2023 4F
No. of employee

BB AH

No. of employee

BEAH

=
o

No emoluments were paid by the Group to the directors or the five
highest paid individuals (including directors and employee) as an
inducement to join or upon joining the Group or as compensation for
loss of office for both years.

DIVIDEND 14.

AEZHERD KRS

Dividend recognised as distribution
during the year:

<

Fﬁﬁifﬁlﬁ » RES B R (7] K B = oK

1\
B & LAWK 3| H m&&&%m&m%svi
EAEBmBEES -

iR &
20234

RMB milli@
AREEHET

2024 F

RMB million
ARBBER

2024 interim dividend — nil 2024 FHHE - &
(2023: 3 HK cents) per share (2023 : HRGEE3L) - 65
2023 final dividend — 5 HK cents (2023 2023 F AR EARR B — T ARBHE s {1l
2022 final dividend — nil) per share (2023 F : 2022 F R HARR B — &) 111 =
111 65
The Board has determined not to declare final dividend for the year ended EEeRE TEREBE204F12A3181E

31 December 2024 (2023: final dividend of 5 HK cents, totalling
approximately RMB111 million).

No interim dividend was paid or proposed during the year ended 31
December 2024.

FE 7RI E (20234 : REIREBES
il BEFHAREILLIEEIT) ©

REE2024F12 A31 B IEFEMERA
IR AT A HRR B o
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15.

180

EARNINGS PER SHARE 15.

The calculation of the basic and diluted earnings per share attributable
to the owners of the Company is based on the following data:

BRER

ARABERFA ARG ZERER N EE
BNTIRIBEATERGE

2024 2023
2024 20234

RMB million RMB million

AR¥EER  ARSAST

Earnings ZF|
Profit for the year attributable to owners of the ARETESRER LS
Company for the purpose of basic and diluted B RABIREREA
earnings per share JE(RAREE 5 7 568 1,069
2024 2023
2024 FF 2023
Number of shares B8 E
Weighted average number of ordinary shares for ARETEERERARNZ
the purpose of basic earnings per share BRI B 2,309,586,352 2,477,189,606
Effect of dilutive potential ordinary shares in respect 2N/ &) 2 K 1715 B8 I g
of outstanding share options of the Company BB ELRR R - 343,922
Weighted average number of ordinary shares for ARiTESREERF
the purpose of diluted earnings per share 2 B A N 19 2,309,586,352 2,477,533,528

The computation of diluted earnings per share does not assume the
exercise of certain of the Company's outstanding share options as the
exercise prices are higher than the average market price per share for
the years ended 31 December 2024 and 2023.

The weighted average number of ordinary shares shown above has
been adjusted for the repurchase of shares.
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16. PROPERTY, PLANT AND EQUIPMENT

Notes to the Consolidated
Financial Statements

e PR ERR M

FOR THE YEAR ENDED 31 DECEMBER 2024 {2 2024 12 A 31 H I F/&

16. ¥ BMEKRRE

Furniture,
Leasehold equipment,
land and Construction LETEND] motor vehicles
buildings in progress machinery and others Total
HELi BE RE-
REF ERIR BER#KE ERIARHM @t
RMB million RMB million RMB million RMB million RMB million
ARKEER ARBBER ARBBEER ARBEETR ARKEETR
cosT B
At 1 January 2023 R023F1A1H 6310 2133 3008 1501 12952
Additions AE 424 1443 297 376 2540
Reclassification ENNE 1020 (1,093) 58 15 -
Transfer to investment properties ~ EEE R B FE 5) - - - (5)
Disposals HE (82 - (208) (54) (354)
Exchange realignment R EHAHE 23 - (19 59 17
At 31 December 2023 Ra23F12A31H 7,634 2,483 3,136 1,897 15,150
Additions NE 127 637 451 179 1394
Reclassification BNNE 1,138 (1,167) 29 - -
Disposals HeE (67) - (127) (137) (331)
Exchange realignment R EHHE 1 (] 1 - 1
At 31 December 2024 R2024F12 A31H 8,833 1952 3,490 1,939 16,214
DEPRECIATION e
At1January 2023 R023F1A18 2234 - 1763 1067 5,064
Provided for the year AEEFEE 316 - 293 159 768
Transfer toinvestment properties ~ BEZ KB W% ] - - - 2
Disposals HeE (64) - (186) (42) (292)
Exchange realignment X EHNHE 11 - o) 34 3%
At 31 December 2023 R023F12 A3 A 2,495 - 1,861 1218 5574
Provided for the year KEEEE 270 - 355 158 783
Disposals HE (50 - (94) (49) (193)
Exchange realignment R EHHE 3 - (] - 2
At 31 December 2024 Ra024F 12 A31AH 2718 - 2121 1327 6,166
IMPAIRMENT RE
At 1January 2023 and RanF1A1R
31 December 2023 03%F12A31 A - - - - -
Provided for the year AEERE - - 59 - 59
At 31 December 2024 R2024% 12 A31H - - 59 - 59
CARRYING VALUES EEE
At 31 December 2024 R2024F12 A31H 6,115 1,952 1,310 612 9,989
At 31 December 2023 Ras3F12A31H 5139 2483 1275 679 9576
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FOR THE YEAR ENDED 31 DECEMBER 2024  #{ %2 2024 %F 12 A 31 H IF F /&

16. PROPERTY, PLANT AND EQUIPMENT - continued 16. ¥ BERRE-#
The above items of property, plant and equipment, except for NEMZE BERKZHBER (REELRE
construction in progress, are depreciated on a straight-line basis at the SN BT ETFIR NI RUAEREE
following rates per annum:
Leasehold land and buildings Over the shorter of the terms of the leases or 20 to 50 years
HE L METF HEHRK20ZE0F (UBREEB%E)
Plant and machinery 10% to 50%
TR 5 Kot 23 10% 2= 50%
Furniture, equipment, motar vehicles and others 20% to 50%
RIE Rl BRITAREM 20% 2= 50%
17. RIGHT-OF-USE ASSETS 17. FRAEEE
For the years ended 31 December 2024 and 2023, the Group leases HZE2024F K203F 12 A3BHIEFE &
various offices, warehouses and retail stores for its operations. Lease EEHEEZEARLE BEERTEREMN
contracts for leased properties are entered into for fixed term of 1 to 9 WIS EREE  DEMERES YA
years, and majority of the contracts have no extension or termination WETEHARALZIF BZHEHNTA
option. Lease terms are negotiated on an individual basis and contain a BIBER R IEEAR - BB YR (@RI E %
wide range of different terms and conditions. In determining the lease =R BRSZEBETRMEREEE R
term and assessing the length of the non-cancellable period, the Group EEE AR R FT (A A B BR R BRPR B - K
applies the definition of a contract and determines the period for which SEEAGHNTER LTS X0 5858
the contract is enforceable. TTHYHAR -
Leasehold Leased
lands properties Total
e+ HEYE et
RMB million RMB million RMB million
ARBEERT AR¥®EERT AR%¥EER
As at 31 December 2024 202412 A318
Carrying amount FREE 2,741 95 2,836
As at 31 December 2023 7202312 A31H
Carrying amount AREE 2,589 139 2,728
2024 2023
2024 £F 2023 F
RMB million RMB million
ARBEERT | AREBETT
Expense relating to short-term leases WA ERECER 92 84
Total cash outflow for leases HERS KL BT 274 174
Additions to right-of-use assets NEFRAEEE 310 355
The Group regularly entered into short-term leases mainly for buildings, REBFTERETF  EHTLE HAKE
motor vehicles, office equipment and properties. As at 31 December NOEFHIIVEEMAE - R2024F K
2024 and 2023, the portfolio of short-term leases is similar to the 2023F 12 A31H  EEEHHEREHRS
portfolio of short-term leases to which the short-term lease expense MG HHEERARN EXAMIFE O HEE
disclosed above. REBREEM -
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18.

RIGHT-OF-USE ASSETS - continued

Notes to the Consolidated

Financial Statements

e PR ERR M

FOR THE YEAR ENDED 31 DECEMBER 2024 {2 2024 12 A 31 H I F/&

17.

Details of the depreciation charges of the Group's right-of-use assets

are set out in note 11.

Restrictions or covenants on leases

Lease liabilities of RMB99 million (2023: RMB144 million) are recognised
with related right-of-use assets of RMB95 million (2023: RMB139 million)
as at 31 December 2024. The lease agreements do not impose any
covenants other than the security interests in the leased assets that are
held by the lessor. Save as set out in note 36, leased assets may not be

used as security for borrowing purposes.

Details of the lease maturity analysis of lease liabilities are set out in

note 29.

INVESTMENT PROPERTIES

18.

EREEE-#

AEEFEREEETEEBNFBIRK
FF11 e

HERBIREW

R2024F12A31H  ERAHEEEBEAR
¥ooBE &L (203F : ARK144HE L)
LMEBEFEREEEARK S HE T (2023
F:AR®1395ET) - BRHBAFEHE
EEEZERERIN  BEHEIEEM
ERL - BRI EEN  HEEE
TRl AEE R 2R

HMEABZHEEIRHA S MHBIHNMHE
29 °

BEW=

RMB million
ARBBHETR

cosT N

At 1 January 2023 M2023F1H1H 1,770
Additions NE 4
Transfer from property, plant and equipment BEAWE  KE LEE 5
Transfer from stock of properties BRAMERTE 169
At 31 December 2023 MR2023%F12 A31H 1,948
Additions nE 4
At 31 December 2024 R2024%F 12 A31H 1,952
DEPRECIATION e

At 1 January 2023 M2023F1H1H 360
Provided for the year NFEERE 69
Transfer from property, plant and equipment EREME  BENKEHE 2
At 31 December 2023 R2023F 12 A31H 431
Provided for the year NFE 57
At 31 December 2024 72024 F12 A31 H 488
CARRYING VALUES FREE

At 31 December 2024 R2024F 12 A31H 1,464
At 31 December 2023 72023F12 A31 H 1,517
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18.

184

INVESTMENT PROPERTIES - continued

The above investment properties are depreciated on a straight-line
basis over the shorter of the terms of the leases or 20 to 50 years.

The investment properties shown above represent leasehold land and
buildings in Hong Kong and the PRC.

The Group leases out various offices under operating leases with rentals
payable monthly. The leases typically run for an initial period of 5 to 20
years.

The Group is not exposed to foreign currency risk as a result of the lease
arrangements, as all leases are denominated in the respective
functional currencies of group entities. The lease contracts do not
contain residual value guarantee and/or lessee's option to purchase the
property at the end of lease term.

Fair value of investment properties

The fair value of the Group's investment properties at 31 December 2024
was RMB4,696 million (2023: RMB4,919 million). The fair value of 11
(2023:11) properties at 31 December 2024 amounted to RMB4,458 million
(2023: RMB4,687 million) have been arrived at based on valuations carried
out by ValQuest Advisory (Hong Kong) Limited, an independent valuer not
connected with the Group. The fair value of another 13 (2023: 10)
properties amounted to RMB238 million (2023: RMB232 million) were
determined by the management of the Group by using appropriate
valuation technigues and inputs.

At 31 December 2024 and 2023, the fair value of the investment
properties located in Hong Kong is determined based on direct
comparison method whereby comparison based on price information
of comparable properties is obtained. Comparable properties of similar
size, types of properties and location are analysed and carefully
weighed against all the respective advantages and disadvantages of
each property in order to arrive at a fair comparison of capital values
and the valuation is classified as Level 3 of the fair value hierarchy.
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19.
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INVESTMENT PROPERTIES - continued
Fair value of investment properties - continued

At 31 December 2024 and 2023, the valuation of the below properties are
arrived at using income capitalisation method, by capitalising the
estimated market rents of the property by referring to the rentals of
comparable properties in the subject locality using appropriate
capitalisation rates, and is classified as Level 3 of the fair value
hierarchy.

Carrying amount
31 December

18. REWE-&
BREYWELINREE-Z
R 20245 K 202312 A31 3 - LA T ER
BEDFBRAERESHE  BN2EZ
MYEEW AL WENTES  FREEN
BERCEBEEBYENGBITERE TN
BRIl BEFTEELRIZARBER

Level 3 fair value
31 December

fREE FAIZDAEE
12A31H 12A31H

2024 2023 2024 2023

2024 PEE:S 2024 FF 2023 F

RMB million RMB million RMB million RMB million

ARMBERT | ARBAEET ARYBER | ARBEET

Industrial properties located in the Mainland China 1,303 1,350 4,503 4,713
IR B KRR TE W%

Commercial properties located in the 157 163 162 172

Mainland China

IR BRI RENEEDE

Industrial properties located in Hong Kong 4 4 31 34

REENTEME
1,464 1,517 4,696 4919

In estimating the fair value of the properties, the highest and best use of
the properties is their current use.

GOODWILL

B RAIMEZ &= RRERERFEME
ZRIEE -

19. BHE

2024
2024 £

2023

2023

RMB million
ARBB&ETT

RMB million
AREBER

Arising from acquisition of:
— Skyworth Digital Co,, Ltd.

KERKE
- Rl BN BR AR

("Skyworth Digital’) (Note (i) ([Bl#EET]) (Hata) 286 286
— Strong Media Group Limited — Strong Media Group Limited
("Strong Media") (Note (ii) ([ strong Media ] ) (#aE (i) 81 85
— others —Hi 63 102
430 473
For the purposes of impairment testing, goodwill has been allocated to RTETRENR BEOEZERRE

individual cash-generating units (“CGUs").

EEEA -
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19.

186

GOODWILL - continued

During the year ended 31 December 2024, management of the Group
determines that an aggregate amount of impairment loss of RMB38
million (2023: nil) of its CGUs containing goodwill has been recognised.

The basis of the recoverable amounts of the CGUs of Skyworth Digital
and Strong Media and their major underlying assumptions are
summarised below:

(i) For the purpose of impairment testing on the goodwill arising
from acquisition of Skyworth Digital for the operation of digital
set-top boxes business for the years ended 31 December 2024
and 2023, the recoverable amount of the CGU has been
determined by the fair value less cost of disposal. The fair value
less cost of disposal of the CGU is determined with reference to
the share price of Skyworth Digital at 31 December 2024 and 2023,
less the transaction costs for disposing these shares.

(ii) For the purpose of impairment testing on the goodwill arising
from acquisition of Strong Media and intangible assets with
indefinite useful life as disclosed in note 20 have been principally
allocated to this CGU, the recoverable amount has been
determined by a value-in-use calculation. That calculation uses
cash flow projections based on financial budgets approved by
management covering a five-year period, and a pre-tax discount
rate of 15.4% (2023: 15.3%). Cash flows beyond the five-year period
are extrapolated with zero (2023: zero) growth. Expected cash
inflows/outflows, which include budgeted sales, gross margin and
raw material price inflation, have been determined based on past
performance and management's expectations for the market
development. Management believes that any reasonably possible
change in any of these assumptions would not cause the carrying
amount of the CGU to exceed the recoverable amount of the CGU.
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205
20. OTHER INTANGIBLE ASSETS 20 HtEB&E
Patents Trademarks Total
RMB million RMB million RMB million
=FE BE et
ARMBERT ARM®EERT AR¥XEBEER
(Note (i) (Note (i)
(Btata) (K&t Gii)

CARRYING VALUES E‘EE{E

At 31 December 2024 B/Q\ 202412 A31H 24 100 124

At 31 December 2023 202312 A31H 6 98 104

Notes: Bt

(i The patents have finite useful lives and are amortised at 10% to 20% on a straight-line (i EFEEBREAFH  WiK10%E 205 AE R
basis. VEHETTHESY -

(il Trademarks were purchased as part of a business combinations in previous years (il AERNBEFEIEREREHO—BoMEA -
and have legal lives ranging from 10 to 21 years but are renewable upon expiration WABIFZEAFHEERR - BREFEHIR
at minimal cost. The directors of the Company are of the opinion that the Group has BRI ARERAER - ARREFHELRE
the intention and ability to renew the trademarks continuously. As a result, the BERARBENEERILEIZER - Bt -
management of the Group considers that the trademarks have no foreseeable limit AEEERET ZEEEREENNEER
to the period over which the trademarked products are expected to generate net RAEBELEFREREHMETEIRS -
cash flows to the Group. The trademarks will not be amortised until their useful lives CHRETHEEAFHAN  ZSHETIS#E 8
are determined to be finite. Instead they will be tested for impairment annually and BERIEA P RE N8 TR R B R HET
whenever there is an indication that they may be impaired. AR
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21. INTERESTS IN ASSOCIATES AND JOINT VENTURES 21. BEQARREELEES
2024 2023
2024 FF 2023 4F
RMB million RMB million
ARBEERT | AREBET
Interests in associates (Note (i) By N R (A a) 444 453
Interests in joint ventures (Note (ii) BEDERER (W) 13 13
457 466
Notes: Bt
(i All of the Group’s associates are accounted for using the equity method in these (i REERFBEE ARIRAGEVBHREKEA
consolidated financial statements. The Group considers none of its associates is BREAR AEERAEHE A RMEM®R
individually material nor principally affected the results or net assets of the Group. BEAKNETEXEAREENEERXEEFE -
The aggregate information of associates that are not individually material is as BRI FEABERARZEEERET
follows:
2024 2023
2024 F 2023 F
RMB million RMB million
AREEETR ARBEET
The Group's share of loss and total comprehensive AEESEAFEBBEEER
expense for the year M 4% (23 1
(il The Group's joint ventures are accounted for using the equity method in these (il REBEECERNTREVBBERKAERE
consolidated financial statements. The Group considers none of its joint ventures is AR - AEERRESGEACEREMNBEXR
individually material nor principally affected the results or net assets of the Group. REBHEAEENEEREETFE - FRT
The aggregate information of joint ventures that are not individually material is as BEREELEZHREEARNT
follows:
2024 2023
2024 2023 F
RMB million RMB million
ARBEER AREBEET
The Group's share of loss and total comprehensive AEESEAFEBFEREZEMZ B
expense for the year = (1)
188 SKYWORTH GROUP LIMITED ANNUAL REPORT 2024
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OTHER FINANCIAL ASSETS 2. HibEmEE

For the purpose of presentation in the consolidated statement of MEREMBARRERZESNME  BRAAE
financial position, financial assets at FVTPL and equity instrument at Bt \BEmzemEEREAAEBETA
FVTOCI have been combined into other financial assets. The following is Eme2EBRANKETIAEGHEEMS
the analysis of the financial assets at FVTPL and equity instrument at BEE - UTRIEAMBHREREZIEA
FVTOC! for financial reporting purposes: AREBEEFFABGRZEREEMEAAEE

AR EE WA RETADH

2024 2023
2024 2023 F

RMB million RMB million
ARBEERT | AREBET

Financial assets at FVTPL BARBEFTAEZZEHEE
Listed equity securities, at fair values ERERES (AR EBEYIER)
—inthe PRC - 366 586
— in Hong Kong -RAEE 13 12
Unlisted equity securities, at fair values FLmREZRS AR EBETR)
—inthe PRC - 2,375 2,205
Unlisted securities, at fair values EETES AR EEIER)
— Investment funds -EEES 487 149
Derivative financial instruments (note 43(c) TSR T A (Mt 4300)) 12 1
3,253 2,953
Analysed for reporting purpose as BREREMONT A
Non-current assets EMBEE 2,140 2,241
Current assets MENEE 1113 712
3,253 2,953
Equity instruments at FUTOCI (Vote) BAREBETFAHEMEZEKAZR
EIE(WiE)
Unlisted equity securities, at fair values FLmRERS AR EBEYER)
—inthe PRC N 150 1,094
—in the United States —-E 36 S
Listed equity securities, at fair values EmRERES (AR EBEYIR)
— in Hong Kong -REE 182 281
Analysed for reporting purpose as BREREMOMAERBEE
non-current assets 368 1,375
Note:  The directors of the Company have elected to designate these investments in equity Ftat - RARIESDEEBXERETAKREETA
instruments as at FVTOCI as they believe that recognising short-term fluctuations in BARBETAEMEARA  RAEEERA
these investments' fair value in profit or loss would not be consistent with the REZTERZESREZAABEEHKEE
Group's strategy of holding these investments for long-term purposes and realising AREEBRASEXESHRETERZEREIR
their performance potential in the long run. REBERINZEEARFG
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23. TRADE AND OTHER RECEIVABLES 23. EWESZREREMERRE
For the purpose of presentation in the consolidated statement of BMEREMBEMRRAKNZ2TME - BRES
financial position, trade and bills receivables, other receivables, deposits REREWEE  EMEWRGRIE ek
and prepayments and loan receivables have been combined into trade FERFUAREKREREGHERRE SN
and other receivables. The following is the analysis of the trade and bills R HAMEWSRIE - St B SmEmE - A
receivables, other receivables, deposits and prepayments and loan TREKEZFIAREWEE - HitEL
receivables for financial reporting purposes: FIE - Be RENFTUARBREZRE DT

2024 2023
2024 FF 2023 F

RMB million RMB million
ARBBERT  AR®EET

Trade and bills receivables (Note (i) JEUE 538 & W = ik
(Kiatm) 13,334 11,467
Loan receivables (Note (ii)) FE UL E 5K (KT 2% i) 933 895
Purchase deposits paid for materials REEM EERE 1,603 1,686
VAT and other tax recoverables AT U 138 (B B & H Ath 7 TE 1,805 1,576
Consideration receivables for disposal of a subsidiary & — &k B A 7] fE WK (E - 366
Other deposits paid and prepayments HEiBEiEe RERAK 892 761
Other receivables Hh fE W IR 1,021 829
19,588 17,580
Analysed for reporting purpose as RWMEREMAINA
Current assets MEEE 18,494 17,015
Non-current assets ERBEE 1,094 565
19,588 17,580
Notes: Bfat -
i. Trade and bills receivables . e U 52 55 5008 % R L SR A \
The following set out the details of the Group's trade and bills receivables at A ERH R At B RIZ A BER AHKM
amortised cost and at FVTOC: ZEBAZ EWE 5578 K& EREEA SN
T
2024 2023
2024 FF 2023 4F
RMB million RMB million
ARBEER AREBEET
Trade receivables at amortised cost BB AT 22 EE 5508
— goods and services - ERMREE 10,821 10073
— lease receivables - HErKIA 162 163
10983 10236
Less: allowance for credit losses W EREBAEE (702) (753)
10,281 9483
Trade receivables at FVTOCI BAREBEFAEMEEEA
ZEWE HFIE 710 215
10991 9,698
Bills receivables R ER 2,343 1,769
13334 11,467
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Trade and bills receivables - continued
As at 1 January 2023, trade receivables from contracts with customers amounted to
RMB7,616 million.

The following is an aged analysis of trade receivables at amortised cost and at
FVTOCI before allowance for credit loss.

23. TRADE AND OTHER RECEIVABLES - continued 23. BEWESRERAEMEKRIRE
Notes: - continued Bt - &

EWESRBERERSEE-Z
R2023F1A18 RERFPEANEKESHK
BAARKI1616 BETT °

ERBXABENREHKATERRAREE
FEAEM2ERAZ ERE 5 HRIAMRE D 4 40
T

2024 2023
2024 2023

RMB million RMB million

ARBEER AREBET

Within 30 days 30 RAR 5,411 4608
31-60 days 31 RE60K 2,246 1,841
61-90 days 61 RE K 1,135 1,079
91-180 days 91 R E 180K 1,066 1,105
181-270 days 181 KRE 270K 201 338
271-365 days 271 RE 365K 279 185
Over 365 days 365 KA £ 1,355 1,295
11,693 10,451

As at 31 December 2024, included in the Group's trade receivables balance are
debtors with aggregate carrying amount of RMB1,944 million (2023: RMB2,006 million)
which are past due as at the reporting date. Out of the past due balances, RMB968
million (2023: RMB880 million) has been past due 90 days or more and is not
considered as in default based on historical experience. Other than two land parcels
(2023: two land parcels) pledged for security of certain trade receivables, the Group
does not hold any collateral over these balances.

As at 31 December 2024, included in the Group's trade receivables are amounts due
from an associate and related parties (as at 31 December 2023: an associate and
related parties) of RMB416 million (2023: RMB202 million) and RMB6 million (2023:
RMB10 million) respectively. The credit period is 45 days. No allowance for credit
losses is made for the years ended 31 December 2024 and 2023. The following is an
aged analysis presented based on the invoice date at the end of the reporting
period:

M2024F12 A31H - NEB 2 EWE HRIBRE
BN BEEEAARKE 19448 & T (2023F ¢
AR 2006 BE L) M EWRFNREABHE
- EEBPZEHRNRN ARKWBEET
(2023F : AR¥eeoE & L) B@Hio0 K sk 1A
FBEERBELRITERABEN - BREK
HIERE T EKE 5 R IEE R MR L i oh
(20235 : MR LHY) - NREBAERZSHEH
FAEAERR -

R2024F 12 A31 B - fEU—FHIEEE A F) & B
7 (R2023F12 A318 : —HE & A E) &
F)RBBARB 6B E T (20235 : AR 202
BET) EARBeA BT (203F : AR% 10
BEL) DRFALREBENERESHIE 5
AH R4 K - REE 20244 K%2023F12 318
WLFE  TEREABRELEE REEH
RREZRBHZIZRRINOT :

2024 2023

2024 2023

RMB million RMB million

AREBEER ARBEET

Within 30 days 30K AR 163 113
31to 60 days 31 RE60K 253 89
61 to 90 days 6L RE KX 6 10
422 212

For customers who used bills to settle their trade receivables upon the expiry of the
initial credit period, the ageing analysis of bills receivables at the end of the reporting
period was presented based on the date of issuance of the bills. The dates of
issuance of all bills receivables are within one year at the end of the reporting period.

HRENRERHRINREARBREERKE
SHFAMZF - EREAREREROIRER D
TIRBEZHEL BHIIR - NBERR - AE
EREZREL AR —FR -
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23. TRADE AND OTHER RECEIVABLES - continued

Notes: - continued

i. Trade and bills receivables - continued
The maturity dates of bills receivables at the end of the reporting period are
analysed as follows:

23.

e B 5 ROE R H b B WK IR

HsE - &

i. BREZRERERRE - &
RNBERREREE DHASFTMAT -

2024 2023

2024 2023 4F

RMB miillion RMB million

AREBEER AREBET

within 30 days 30K 268 254
31-60 days 31 RE60K 239 225
61-90 days 6L RENKX 754 364
91 days or over 91 Rk A 1,082 926
2,343 1,769

Details of impairment assessment of trade and bills receivables are set out in note
43(b).

ii. Loan receivables
The following set out the details of the Group's loan receivables:

BHEWE SRR EREE 2 BETEFE
R KT 4300)

ii. EWER
REBREBKERFBHINOT :

2024 2023
2024 F 2023 4F
RMB million RMB million
AREEHET ARBEET
Fixed-rate loan receivables FE U B E F = E R

Secured [SE 800 829
Unsecured KR 133 66
933 895

Analysed for reporting purpose as BREABRMAONA
Non-current assets SETBEE 339 77
Current assets MENAE 594 818
933 895

As at 31 December 2024, loan receivables of RMB788 million (2023: RMB814 million)
are advanced by certain subsidiaries of the Company with principal activity of loan
financing, in which the corresponding interest income is included as revenue. The
remaining balances of RMB145 million (2023: RMB81 million) are advanced by other
subsidiaries, the related interest income is included as other income.

Included in the carrying amount of loan receivables as at 31 December 2024 is
allowance for credit losses of RMB98 million (2023: RMB60 million). Details of the
impairment assessment are set out in note 43(b).
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Notes to the Consolidated

23. TRADE AND OTHER RECEIVABLES - continued

Notes: - continued

Loan receivables - continued

As at 31 December 2024, included in the Group's loan receivables balance are debtors
with aggregate carrying amount of RMB68 million (2023: RMB70 million) which has
been past due 90 days or more as at the reporting date and are secured by equity
instruments of an entity related to the relevant loan debtor and properties. The
directors of the Company consider credit risks have increased significantly and
those with evidence indicating that these debtors are in severe financial difficulties
and are considered as credit-impaired.

The secured portion of the Group's loan receivables are secured by borrowers’
charges over equity instruments, trade receivables, motor vehicles, properties, land
use rights and machineries.

Included in the carrying amount of loan receivables as at 31 December 2024 is an
amount of RMB247 million (2023: RMB241 million) due from certain related parties,
being associates of a substantial shareholder of the Company, which is secured by
equipment and motor vehicles of the said party and guaranteed by the said
substantial shareholder of the Company, interest bearing at 6% (2023: 7% per annum
and repayable by instalments up to 2027 (2023: up to 2025).

Included in the carrying amounts of loan receivables as at 31 December 2024 of
RMB24 million (2023: RMB105 million) due from third parties and are secured by
motor vehicles of these third parties and guaranteed by related parties, being
associates of a substantial shareholder of the Company, in respect of amounts owed
to the Group, interest-bearing at 6.60% to 8.54% (2023: 7% to 8%) per annum and
repayable in instalments up to final maturity dates ranging from 2025 to 2026 (2023:
ranging from 2024 to 2025).

The exposure of the Group's fixed-rate loan receivables to interest rate risks and
their contractual maturity dates are as follows:

Fixed-rate loan receivables: FEUE E R EE K

Financial Statements

e PR ERR M

FOR THE YEAR ENDED 31 DECEMBER 2024 {2 2024 12 A 31 H I F/&

FE U B 5 FRIE R H o fE W 7R

-8

it -

- &
BRER-&

M2024F12 A31 A AEBRNEREREHE
FEEmEAAREsEE T (2023F : AR
BB BREERELAEENER
BRI T A RYEEEROERERR - 2SR
IR RS AR EmHoo R A L - KRARE
ERA FERBREAREN  BABEBER
GHEERNVERE 2 ZERKERWE AT S
HERERME -

A EE R UBR IR A S AE RA T A -
EWE S50 - AHE - WE - D AR R
2R R EIRR -

R2024F 12 A3 B EREFEEEREREKS
FTRAEAL (XA —RETERRHBEAL)
HBARE1EE T (203F : ARB 208 E
T0) AR A TR RO B EE R I A AR
AR il ERRREER - 1RF R ex (20234 -
7%) 51 B BZAR 2027 £ (2023 4F © 20254F) AR A D
HEE -

M2024F 12 A1 A EKRE RE@EREEK
FE=FHBARE 4B E T (20235 : AR¥ 105
BEL)  AREE=HHREERRL A
AT (RAR—BEEREWBHEAL) 54
RNEBRIBIEFER - 1R F I E660% 2 854% (2023
FmEew) it B BEERKKREB (N Fa025
F 22026 F (2023%F /M F2024F £ 20259F)) Al
DEpEE -

7 5= B e W ] T ) B 0P TR A SR L B
HanmzBemT :

2024 2023
2024 &

2023 4F
RMB million
AREBET

RMB million
ARBEETR

Within one year 1FEA 594 818
More than one year but not exceeding two years 1FEAETEBA2F 146 60
More than two years but not exceeding five years 2FE BT BB F 193 17

933 895

The ranges of effective interest rates (which are equal to contractual interest rates)
on the Group's loan receivables are as follows:

BT 7 4 A B R B R R
FI%) FE

2024 2023
2024 2023 4F
Effective interest rate: BERAIE
Fixed-rate loan receivables JE Uit [ 7 1 R B 3R 3.85%-8.54% 420%-12.00%
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24. DEFERRED TAXATION

For the purpose of presentation in the consolidated statement of
financial position, certain deferred tax assets and liabilities have been
offset. The following is the analysis of the deferred tax balances for
financial reporting purposes:

24

. IEERTR

SR EMBMRRKR 225N E - BORT
HEEERBELSEE - U TRIERM

H AT

BlmER G ZBIEFRIBERON -

2024 2023

2024 F 2023

RMB million RMB million

AREBERT  AREBHEL

Deferred tax assets RIEFHIBEE E (1,055) (1,019)
Deferred tax liabilities EERIBEE 232 338
(823) (681)

The following are the major deferred tax (assets) liabilities recognised
and movements thereon during the current and prior years:

UTRAFERBEFECHERNERE
EFIE(EE) AEREES

Fair value
adjustments on
financial assets
atFuTPL Provision of
and equity Accrued ECLon Provision of
instruments sales financial write-down Deferred Provision
atFuTocl rebate assets  of inventories income for warranty Taxloss Others
BROAEBEIA
BECEHEE
REALEE
HARRRE SHEEL
BARKELE B BEER FEHA REE
LAREERE BERA BXRE B EEUA B HERR Afp )
RMB million RMB million RMB million RMB million RMB million RMB million RMB million RMB million RMB million
ARBERL ARBEER ARMEER ARMBER ARMBER ARMBER ARMBER ARMEER ARMEER
At January 2023 RanF1A1AR 26 (190 (139 ] 3] ) 53 {84 524
{credi charge to profitor oss REEGIANR (] 8 % B (15 14 121 (104 (170
Charge o oher comprefiensive ncome. X (2 AR AR 11 S = S 11
Exchange adjustments ERAR 1 1 2
At 31 ecember 2023 LSRR 55 (107 (110 62 52 i E:l] (149 1681
[credi)charge to profitr oss RERGIAR (63) 2 15 (10) (8) (33) (162 @ (187)
(Credit charge to other REBZERA
comprehensiveincome (; )1 27 - - - - - n - o
Exchange adjustments ERRE = = = = = = 1 = 1
31 Decemioer 204 RuuErANA 165 m) (%) m 60 (110 (] (106) 823
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DEFERRED TAXATION - continued

Deferred taxation has not been fully provided for in the consolidated
financial statements in respect of temporary differences attributable to
accumulated profits of the subsidiaries established in the Mainland
China as the Group is able to control the timing of the reversal of the
temporary differences and it is probable that the temporary differences
will not reverse in the foreseeable future.

INVENTORIES AND OTHER CONTRACT COSTS

24, IEEBIIE - &

B 1A 7 5% (8 B S 2 ) 8¢ [o] 5 B 1 22 R O B
- B R38R R A B 1 8 (o) B 1
Z8B RUBREAVBERRARFEX
B B 32 RO B I8 22 ) R a1 sk A FE 5 B9 BT B 1
ERTHUHRRET AR -

25. FEREMEHRE

2024 2023
2024 5 2023
RMB million RMB million
AREEET AREBSTT
Inventories FE
- Raw materials - R 2,922 3,088
- Work in progress -EE®R 1,623 2,888
- Finished goods -EK& 6,284 3918
10,829 9,894
Other contract costs H & 49 1,615 311
12,444 10,205
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26. STOCK OF PROPERTIES 26. IXEFE
2024 2023
2024 FF 2023 4F
RMB million RMB million
ARBEERT | AREBET
Under development i 25 o 4,395 5277
Completed B &K 1,304 756
5,699 6,033
Stock of properties amounting to RMB3,571 million (2023: RMB4,011 MR2024F12A31 8  WEGFESBARK
million) as at 31 December 2024 is not expected to be substantially 3571 B Bt (2023F - AR® 40118 8
realised within one year from the end of the reporting period. Sales TT)  EEIRmEHRE —FATE KE
deposits received from purchasers at the end of the reporting period BEIE - RIEBREWME S 2 HEK
are included in contract liabilities as disclosed in note 28. SETAGRHEE (MW T81EE) -
Analysis of leasehold lands: HELTH DT
2024 2023
2024 FF 2023 F
RMB million RMB million
ARBEER | ARBEERL
Carrying amount of leasehold lands included in 5t A E X EGFENHEE i
the stock of properties above ZRHEE 4,369 4229
Total cash outflow for the year REEZRS ML BRE 112 608
Additions for the year KEERE 112 608
The carrying amount of leasehold lands is measured at cost less any HE TR REEZN AR T RGITE
accumulated depreciation and any impairment losses. The residual MEMREEBXRGE - FInEEET AN
values are determined as the estimated disposal value of the leasehold BTN HEEE - HE LM
land component. Depreciation charge on the leasehold lands are MEEANZIRIE R ERBEEEDSE
capitalised to the relevant stock of properties under development FE-
before completion of the construction.
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PLEDGED AND RESTRICTED BANK DEPOSITS, CASH AND
CASH EQUIVALENTS

Cash and cash equivalents comprise cash held by the Group and
short-term bank deposits with an original maturity of three months or
less, which carry interest at variable market rates ranging from
0.01% to 0.80% per annum (2023: 0.01% to 1.15% per annum).

Pledged bank deposit is pledged to secure certain bank borrowings and
carries interest at market rate 2.78% per annum (2023: 2.85% per annum).

Included in pledged and restricted bank deposits are balances which, in
accordance with the applicable prevailing government regulations, are
placed in restricted bank accounts, amounting to RMB349 million (2023:
RMB236 million), which can only be applied in the designated property
development projects.

Pursuant to agreements entered into by the Group and several
counterparties, a total amount of RMB968 million (2023: RMB1,866 million)
has been placed with a designated bank account where any withdrawal
is restricted. The amount is therefore included in the pledged and
restricted bank deposits on the consolidated statement of financial
position.

In addition, restricted bank deposits amounting to RMB371 million (2023:
RMB353 million) represent reserve deposits placed with the People’s
Bank of China (“PBOC") by a subsidiary of the Company registered as a
non-bank financial institution with limited liability established under the
relevant PRC law. The balances of these reserve deposits were
calculated at certain percentage of qualified deposits placed by
customers of that finance company as determined by the PBOC against
unexpected events such as unusually large net withdrawal by
customers. These reserve deposits are required by local regulation and
not available for the Group's daily operations.

Details of impairment assessment are set out in note 43(b).

271. CHEARZIRBITERUARR

eRATEE

RekReFEBRAKERE 2R R
REBMBEA/=EARAT 2EBRITHF
RN T F F K 001% £ 0.80% (2023 F ¢
FHIE001%E 115%) 2 EBTISFI R B -

EHERRITERE REGE TRITERM
WA I F IR 278% (2023 F + FF =R
285%) 2 TIZMEF B o

EHEBLIRETERPEEREERR
TBERGERRAZBREITREP L
t# o BAREMIFHE T (20235 : AR
236 AEIT)  ERANEEYWEMEER -

BIEAEEHELS R HFHAI LR 8
AR 98 HE T (20234F : AR 1866
BB ETRRNIETRITRE B@EX
ERERERASZ RS - Bt - K\
AREFBRAROE KB RZRIRITE
KA o

b ZRIBITFERAAREINNEE T
(2023 : AR¥3s3AET)  EALEE
2 — B AR (RIEEETEERKT
MEREMTIFRITEEEE) ERETEH
ARBIZHEES  ZHBESERED
ARBITERNARLAIALBEE T
REIFRZEBERRARLLAFHE I
FBERENAITEEMIE R - Bl : JEE &
MHNEPKBFRA -ZHEEEWRE
SRR BRI TRE AN AN EEHFLEF o

BRI E G 2 F BN 430
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28. TRADE AND OTHER PAYABLES 28. BENESZRERHEMENKIE
For the purpose of presentation in the consolidated statement of MEETBRRAROETME BHES

RELENRER HEtENKIE  AHEA
BERBBEAHERNEZRIALEME
MR- SR BHREMS - AT RENE
SHRERENRE HMENHE 44
BEMEBNDN

financial position, trade and bills payables, other payables, contract
liabilities and provision have been combined into trade and other
payables. The following is the analysis of trade and bills payables, other
payables, contract liabilities and provision for financial reporting
purposes:

2024 2023
2024 2023 F

RMB million RMB million
ARBEERT | AREBET

198

Trade payables (Note (i) FESTE S8 (B aE ) 12,883 11,531
Bills payables (Note (i) FET =58 (B &t i) 4,472 5423
Provision for warranty (Note (iii) RIS BB (B AL i) 540 474
Provision for rebates (Note (iv)) B 0 (2% v) 761 858
Contract liabilities (Note (v)) aHaE (FEw) 1,852 1,544
Accrued staff costs FEIRE TR 1,335 1,251
Accrued selling and distribution expenses TEIREE RS HE A 397 391
Deposits received from sub-contractors B DBEEES 2,639 2634

Payables for purchase of property, BEWE BEX
plant and equipment BRI FER SRR 606 707
Rental deposits received BlHESES 172 178
VAT and other tax payables FET IS B Rk H A F IR 638 572
Other deposits received Hib B Wiz & 92 62
Accruals and other payables TEIRE A M A e 58 2,577 1,960
28,964 27,585

Analysed for reporting propose as REWMENDT A
Current liabilities mEBE 27,237 26,566
Non-current liabilities ERBEE 1,727 1,019
28,964 27,585
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3 =k E
28. TRADE AND OTHER PAYABLES - continued 8. ENEZRERAEMENKIE
-E
Notes: Kt -
i Trade payables i BT E 5 5RE
The following is an aged analysis of trade payables based on invoice date at the end R EARIZEZEHR2VN 2 EFESRIBEL
of the reporting period: BREDTT :
2024
2024 5
RMB million
ARBEETR
Within 30 days 30K AR 7,014 5012
31-60 days 31 RE60K 2,128 2,146
61-90 days 61 RE 90K 1,230 1,247
91 days or over 91 RSB E 2,511 3126
12,883 11,531
The credit periods of trade payables ranged from 30 days to 90 days. ERBSFENEABANFI0RENK
i. Bills payables i ANEL Y
The maturity dates of bills payables at the end of the reporting period are analysed R|ESRR ENEREZIBHASHAT -
as follows:

2024 2023
2024 5 20234
RMB million RMB million
ARBEET AREEN
Within 30 days 30 KA 995 726
31-60 days 31 RE60KR 960 1,041
61-90 days 61 RE K 499 1,076
91 days or over 91 KA 2,018 2,580
4472 5423
All bills payables at the end of reporting period are not yet due. RMER - IAEERNEREERTIE -
i Provision for warranty ii. RIEBEE
The Group provides product warranty to its customers depending on the product TEBRTFEQELNMEFPRBEERRE A
type, under which faulty products are repaired or replaced. The estimate of the BIEEMA R EGEEER - REBRE
provision for the warranty is based on sales volumes and past experience of the REEHERBEMAERREKTEREL G
level of repairs and returns. These estimations are reviewed on an ongoing basis e ZEMAERHEFELR U2 EBEHE
and revised by reference to the current defective/non-performance rates of HERMIBE TR EELIBET -

products sold.
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28. TRADE AND OTHER PAYABLES - continued

2. EHESZREREMENFIE

- B
Notes: - continued Hiat - -4&
iv. The amounts represent outstanding rebates in relation to the goods sold to certain iv. ZECHEARAERNETEFHEERBHEZ
customers. RAFEH o
V. Contract liabilities v. aHEaE
2024 2023
2024 2023 F
RMB million RMB million
ARBEETR
Deposits received for: BATEBERIIES -
— sales of goods and provision of services —HEE M RRHRS 1,500 1,268
— sales of properties —HEME 352 276
1,852 1,544
Revenue recognised that was included in the contract REVERTT AR DB BEHRA
liabilities at the beginning of the year 1,508 4,804
As at 1 January 2023, contract liabilities amounted to RMB4,928 million. MN203F1A18  6EHNBEEAARK928H
8o
When the Group receives deposits from customers for the sales of goods and EAEERHEEE D RRERB RS E KRR
provision of services, this will give rise to contract liabilities at the start of a contract, T HERANREREESNEE EEF
until the revenue recognised on the relevant contract exceeds the amount of the BEANERNEETRBBAREBAL - K&
deposits. The Group receives 10% to 100% deposit on acceptance of orders from ERERET =] BERUEN 10% 2 100% HIES ©

certain customers.

The Group receives not less than 15% (2023: 20%) of the contract value as deposits
from customers for the sales of properties when they sign the sale and purchase
agreements and the remaining of the contract value is paid before the completion
of the sales of the properties. The deposits and advance payment schemes result in
contract liabilities being recognised until the customers obtain control of the
properties.
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LEASE LIABILITIES 29. HHEES®
2024 2023
2024 FF 20235
RMB million RMB million
AREEBEERL | AREAEST

Lease payment: HENE:

Within one year 1FR 45 97
More than one year but not exceeding two years 1F A FETBE2F 30 49
More than two years but not exceeding five years 2FN AT BBESF 16 28
over five years 5L F 20 =
111 174
Unrecognised financing expenses AEAMEEA 12) (30
Lease Liabilities HEEE 99 144

B PR REI A ET R 1218
BAREIBEE 258 (41) (74)

SIRRIEREBREL R 1218 A

Less: amount due for settlement with 12 months
shown under current liabilities

Amount due for settlement after 12 months shown

30.

under non-current liabilities

BRBIMEE 2 FRIA

58 70

The weighted average incremental borrowing rates applied to lease
liabilities range from 2% to 12% (2023: 2% to 12%).

DEFERRED INCOME

Deferred income consists of government grants provided by the
relevant PRC government authorities for the purposes of financing the
purchase of plant and machinery and the related expenses to be
incurred for the development of new products or technology. The
amounts are recognised as income to match with related expenses or
on systematic basis over the useful lives of the relevant assets upon
completing inspection by the related government authorities.

30.

EAREEaENINETES ERFIE
N TF 2% 2 12% (2023 4F : 2% 12%) ©

I E WA

EERAT BB BBUT R PIER 2 X
Ffbhe RBERE MK REHRE
mABMTRTES - ZERAKESEH
X B A R AR I R YR AR B BT BB P e
BERRAEEEN A ERFRHERRK
Ao
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31. BANK BORROWINGS 31. SBITER

2024 2023
2024 2023 F

RMB million RMB million
ARBEERT | AREBET

Bank borrowings comprise the following: RITERBIEATSIA -
Secured [ 4,325 5,355
Unsecured 1 4 4 11,980 9,960
16,305 15,315
Fixed-rate borrowings FEMER 9,057 7,878
Floating-rate borrowings EEER 7,248 7,437
16,305 15,315
Carrying amount of bank borrowings repayable  ZBAR & & FX % FT sk 2 5T &8 X
based on scheduled repayment dates set AEEE 2 RITERREE :
out in the loan agreements:
Within one year 1F AR 9,387 8,218
More than one year but not exceeding 1FEETREBR2 F
two years 3,954 2,955
More than two years but not exceeding 2FEM BB F
five years 1,565 2,247
over five years 5FM 1,399 1,895
16,305 15,315
Less: Amounts due within one year shown B VIRRREBBELR —FR
under current liabilities E|HR 2 K18 (9,387) (8,218)
Amounts shown under non-current liabilities FIRRIERBBE LR 6,918 7,097
The Group's variable-rate borrowings carry interest at Euro Interbank REBEBF EE t”TbHZEP B ROM SR 1T
Offered Rate ("EURIBOR") or Loan Prime Rate ("LPR") in the PRC (2023: [F) 28 v 18 1) 32 o & R BB ) 3K (2023 4F -
Secured Overnight Financing Rate (“SOFR") or LPR) plus specific margins). ERRBEREE M & if% K ELHR A ) 1A

¢~ *lj—?—mﬁirgu+/u
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BANK BORROWINGS - continued 31. RITIER -2
The range of effective interest rates (which are also equal to contracted REBEREREFE (RERE DT X)
interest rates) on the Group's borrowings are as follows: HEWT :
2024
2024 FF 2023 F
Effective interest rate: ERFE
Fixed-rate borrowings E BB 1.35%-6.75% 0.55%-6.45%
Floating-rate borrowings FEER 2.30%-7.45% 2.95%-4.90%
The Group's borrowings that are denominated in currencies other than REBIREBESEERBNEEEUINCE
functional currencies of the relevant group entities are set out below: BEETE 2 EREFNOT -
usb EUR
EH BT
RMB million RMB million
AREBEET ARKBET
As at 31 December 2024 202412 H31H 713 111
As at 31 December 2023 M 2023F 12 A318 381 37
SHARE CAPITAL OF THE COMPANY 32. XATRAE
Number of
shares Share capital
RAEAE S
RMB million
AREBETL
Ordinary shares of HK$0.1 each FREEITZ ERBK
Authorised: ERE
At 1 January 2023, 31 December 2023 and R2023F1H18 - 203F 128
31 December 2024 31H M2024%12 A31H 10,000,000,000 1,063
Issued and fully paid: BERTRAE
At1January 2023 R2023F1H81H 2,585,201,420 266
Purchase of own shares for cancellation (Vote) BEAS RO (W) (179,548,000) (16)
At 31 December 2023 Re023F 12 A31H 2,405,653,420 250
Exercise of share options T BRI 240,000 =
Purchase of own shares for cancellation (Vote) BERF RO ARG (HF) (169,194,000) (15)
At 31 December 2024 Re024% 12 H31H 2,236,699,420 235
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32.

204

SHARE CAPITAL OF THE COMPANY - continued

Note:

During the years ended 31 December 2024 and 2023, the Company repurchased its own
ordinary shares through the Stock Exchange as follows:

For the year ended 31 December 2024

32. ZXRTBRA-#

st -

REE2024F R 2023F12 A1 B ILFE - ARFEB
BT EI A S T@mARAT ¢

HZ2024F12 831 ALLEE

Number of ordinary Aggregate
shares of HK$0.1 each Price per share consideration paid
BRE%TZ

Month of repurchase  f&[E A 4 ZERHAE SRRE ERRELSE

Highest

BE
HKS RMB million
ik j ARBBER
January 2024 20241 R 27,940,000 3.01 2.92 75
March 2024 20243 R 1,338,000 2.95 2.88 4
April 2024 2024F4 B 12,102,000 3.10 2.98 33
June 2024 20246 A 56,950,000 312 2.84 159
July 2024 202478 11,320,000 312 3.01 32
August 2024 20248 A 1,712,000 2.90 2.77 5
September 2024 20249 A 17,260,000 3.00 263 45
October 2024 202410 A 1,606,000 3.09 3.04 5
November 2024 202411 A 12,882,000 3.16 2.81 36
December 2024 202412 A 25,722,000 311 3.00 73
168,832,000 467

Other than 2,488,000 ordinary shares of the Company being repurchased in late December
2024, 166,344,000 shares repurchased during the year ended 31 December 2024 were
cancelled during the year. The said 2,488,000 shares were being cancelled during January
2025.

For the year ended 31 December 2023

& 74 2024 4F 12 A T~ ) # (21 /9 2,488,000 % 28 A A] 3 8 %
SN BLE 20244 12 A 31 B 1E F Z B (5] 49 166,344,000 AR
& fn BERE RS - R20249F 12 A31 8 » kil 2,488,000
BEAEA 2025 4E 1 A EE 8 -

HZE203F 120 HILFE

Number of ordinary Aggregate
shares of HK$0.1 each Price per share consideration paid
FREB1TZ

Month of repurchase  B&[E A 19 TEREE FRARE BEfRERE

Highest Lowest

&K= i
HKS HKS RMB million
S 7S ARBBEET
August 2023 20234 8 A 8,000,000 290 267 21
September 2023 202359 A 34,604,000 343 290 107
November 2023 202311 A 8,544,000 3.08 284 23
December 2023 202312 A 31,250,000 310 281 84
82,398,000 235

Other than 2,850,000 ordinary shares of the Company being repurchased in late December
2023, 179,548,000 shares repurchased during the year ended 31 December 2023 were
cancelled during the year. The said 2,850,000 shares were being cancelled during January
2024,

The Group has also completed the conditional cash offer to buy-back for cancellation

100,000,000 of its own ordinary shares of HK$5.0 each in May 2023 for a total consideration of
RMB464 million.
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SN B FE 2023912 A31 B I F E B B /9 179,548,000 A%
&2 BERF RS - R20234F12 A31 8 + kit 2,850,000
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SHARE OPTIONS

The existing share option scheme (the “2014 Share Option Scheme”) was
approved by the shareholders on 20 August 2014 for the purpose of
providing incentives to directors, eligible employees and selected
eligible persons. Under the 2014 Share Option Scheme, the directors of
the Company may grant options to eligible person, including any
directors, whether executive or non-executive (including any
independent non-executive directors), and any employees, whether full
time or part time, of any members of the Group. The 2014 Share Option
Scheme of the Company has been expired on 20 August 2024 and the
then outstanding 24,088,000 share options have been lapsed on the
same date.

As at 31 December 2023, the total number of share options that were
granted and remained outstanding under the 2014 Share Option
Scheme of the Company is 24,328,000, representing approximately 1.01%
of the issued share capital of the Company as at 31 December 2023.

33.

B

WA BT E ([2014 FRERRRESE]) Ty
mAxE N 2014FEs B0 E EREAE
E -LEREERAEZEERALIRE
BB o RIK 2014 FEERETE  ARBE
ErREEREER TERE BELRE
EEAK B AR ZEMES (Tm BT
FIEWMITES - BIETAELIENTES)
REMZHBEFEBES - A AF2014FH
MBS R2024F8 A208 5% ME
B i 2R 771 2 24,088,000 10 B AR #E 2 A E B
e

MR2023F 12 A31 8 RIFEARRF] 2014 F E
RiEFTEIE B L B M ARTTHE  BRIEEE
7524,328000 IR AR 17 + (h AR A AR 2023 4F 12
H31BMBE EITRAL 1.01% ©
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RiF 2014 FRBAESEI TR ONAREBE
PRAEZ B E RN TR -

33. SHARE OPTIONS - continued

The following tables show the movements in the Company's share
options granted under the 2014 Share Option Scheme:

33.

Exercise
Date of grant price

Vesting period

Exercisable period

Outstanding at
1 January
2023 and

31 December
2023
Ra023F
1818
K23 F
12A31A
i R AT

Exercised
during
the year

FEEDTE

Lapsed
during
the year

FEERK

Outstanding at
31 December
2024

R 2024 5
12A31H
AT

22 January 2016 4226 22January 2016t 1 September 2016 to 5,594,000 - (5,594,000) -
30 August 2016 20 August 2024
016F1A228 016F1A28E 016F9A1HE
20168 A30AH 2024%F8 A 208
22 January 2016 to 1 September 2017 to 6,530,000 - (6,530,000) -
30 August 2017 20 August 2024
W6F1A28F 07F9A1HE
20178 A30AH 2024F8 A 208
22 January 2016 to 1 September 2018 to 10,984,000 - (10984,000) -
30 August 2018 20 August 2024
Wi6F1A2AE W18F9IAIHE
20188 A30A 2024F8A20A
15 April 2019 2680 15 April 2019 to 30 September 2019 to 392,000 - (392,000) -
29 September 2019 20 August 2024
201948158 W19F4F158F 019F9A30HZE
20199 A 29H 20248 A 208
15 April 2019 to 30 September 2020 to 294000 = (294,000 -
29 September 2020 20 August 2024
019F4A158F 00F9A0EE
20209 A 29H 2024%F8 A 208
15 April 2019 to 30 September 2021 to 534,000 (240,000) (294,000) ©
29 September 2021 20 August 2024
W19F4[158F 01F9ANAE
202199A29A 2024F8A 208
24,328000 (240,000 (24,088,000) -

206
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SHARE-BASED PAYMENTS 3. ROERGBHN

The Company has applied HKFRS 2 to account for its share options and RNRFEFNE ARG ERF 2905t

share awards, as well as Skyworth Digital's share awards. B AR T AR 1 B2 B DA T Bl 4 2 AR 1 B2
EJJ o

2024 2023
2024 2023 F

RMB million RMB million
ARBEERT | AREBET

The Group's share-based payment expenses are AEERNERLFLERANT -
as follows:

Share awards of the Company NN k<3 ) 29 47

Share incentive plans of subsidiaries of the Company 22 A1 fff B A &l i 1D ZZEh =t &I 42 51
71 98

Share options of the Company AN\ T B PR RE

The particulars of the share option scheme of the Company, and the BEuER0nE R ANELER &

details of and the movements in share options during the years ended NTERRRE 2 AT R E RS

31 December 2024 and 2023 are disclosed in note 33. A summary is NN 3 E - T

presented below:

2024 2023
2024 FF 2023 5
Number of Weighted Number of Weighted
share average share average
options exercise price options  exercise price
hn#EF 15 N#EF 5
BRERE TEE | ERESE 1IfEE
HKS HKS
bt K
Outstanding at the beginning of REF W ARITEE
the year 24,328,000 4.148 24,328,000 4148
Exercised during the year RERTITEE (240,000) 2.680 = -
Lapsed during the year REAKXK (24,088,000) N/A - -
Outstanding at the end of the year RERMAKRITE - = 24,328,000 4148
Exercisable at the end of the year RERAIITE - 24,328,000
In respect of the share options exercised during the year ended MEZE2024F 12 A3 BIEFERNBITER
31 December 2024, the weighted average share price at dates of M S - RITE BB mMEFIRER
exercise was HK$2.680. S 2680 7T ©
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34.

208

SHARE-BASED PAYMENTS - continued

The share options outstanding as at 31 December 2023 have a weighted
average remaining contractual life of 0.64 years and the exercise prices
of which range from HK$2.680 to HK$4.226.

Share awards of the Company

On 21 October 2020 and 30 January 2024, employees’ share award
schemes (the "2020 Share Award Scheme") and (the “2024 Share Award
Scheme”) were adopted by the Company, respectively. The 2020 Share
Award Scheme is valid and effective for a period of 10 years
commencing on 21 October 2020 and the 2024 Share Award Scheme is
valid and effective for a period of 10 years commencing on 30 January
2024. Pursuant to the rules of these schemes, the Group has set up the
trust for the purpose of administering the share award schemes and
holding the awarded shares until they are vested. 6,920,000 shares (2023:
nil) have been acquired under the 2024 Share Award Scheme during the
year ended 31 December 2024 for a consideration of RMB19 million (2023:
nil).

The movements of the number of the Company's share awards are as
follow:

Outstanding at the beginning of the year REVNHKRFB
Granted during the year FE R
Vested during the year RERNHB
Lapsed during the year FF PR
Outstanding at the end of the year NG NOE N

34.

BOERGN -2

7R2023F 12 A31 H @ MARITIEBRE Z 84
TEXHFHZ INEFLHE BT RE
1T{E B BN T8 15 2.680 TT 78 1 4.226 T, °

RATRADERRE

R2020F10 A21 B & 20241 A30H © &
RNED R E B B 2B RT &I ([ 2020 F
B {7 22 B 5T 8 | & [ 2024 F A% {7 € B) =1
£1]) - 2020 F %10 HEE)FT &l B 20205F 10 A
21 BHEET AR EI A 104 2024 F A% 1D 2B
Bl B2024F1 A0 EFBEXH AL
F o REBEZEERA  AEBEKIULE
AUAEER MRS - RERERG R
BRHEZSRERD - BlE2024F12 A
1B IEFE - BRI 2024 F 0 12 Eh T &I
W % 6,920,000 f% B 15 (2023 4F : &) - R (B
BARE19BETL(2023F &) °

ARFRG EHKE SBWT -

2024 2023

2024 5 2023
Number of Number of
share awards share awards
BRoREBEE @ Ik ZEEEE
18,430,000 22,284,000

- 10,930,000

(17,530,000) (14,784,000)
(400,000) S
500,000 18,430,000

500,000 awarded shares (2023: 17,930,000 awarded shares and 500,000
awarded shares will be vested in 2024 and 2025 respectively) will be
vested in 2025.
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RETIREMENT BENEFITS SCHEMES

The employees of the Company's Hong Kong subsidiaries participate in
a defined contribution scheme which is registered under the
Occupational Retirement Scheme Ordinance (the "ORSO Scheme”) or a
Mandatory Provident Fund Scheme (the “MPF Scheme") established
under the Mandatory Provident Fund Scheme Ordinance in December
2000. The assets of the schemes are held separately from those of the
Group, in funds under the control of trustees. Certain employees who
were members of the ORSO Scheme prior to the establishment of the
MPF Scheme remained with the ORSO Scheme, whereas all new
employees joining the Group on or after 1 December 2000 are required
to join the MPF Scheme.

Under the rule of the MPF Scheme, the employer and its employees are
each required to make contributions to the scheme at 5% of the
employees' relevant income capped at HK$1,500 per month. The ORSO
Scheme is funded by monthly contributions from both employees and
the Group at 5% of the employees' basic salary. The pension costs
charged to profit or loss represent contributions payable to these funds
by the Group at rates specified in the rules of these schemes.

The employees of the Company's PRC subsidiaries are members of the
state-managed retirement benefits scheme operated by the PRC
government. The Company's PRC subsidiaries are required to contribute
a certain percentage of their employees’ payroll to the retirement
benefits scheme to fund the benefits. The only obligation of the Group
with respect to the retirement benefits scheme is to make the required
contributions under the scheme.

The aggregate retirement benefits scheme contributions and pension
costs for the Group's employees, net of forfeited contributions, which
have been dealt with in profit or loss, are as follows:

35. BRIKEFRIFHE
ARRBEHBARZEESHELBEE
RORETEVMERI M 2 RE B RGT 8 ([
RIREEHE]) S 7E 2000 4F 12 A AR 58 HIl 1%
NESEOIK Zoa bl B8l ([
BaaTEll) - a2 EERETAES 2
EEeBE HASEZEEIHABEE K
RESFTEIR LA ABRERKEFTEIKE
ZETREDNASEBERKSHE &
RE2000F 12 H1 Bk 2 & i AR & B /Y
FTEFEE VAL HBTELTE -

BERBESHEIZRTE BEREESS
B 783 R B AR A Z 5% (A 5T 2 1
o ARKER BB 15007T - BiER
KEstElhES RAEBIEES E ARG
ZSREE AR - BBRET R RKE
AR AL BIRZETERE 2 L REY
ZEHESEHER -

ARBFEMBARZIEES BT EBNFE
E2BRERRAKBAFEKE - XQA]
TEMNERABEARBEEEFEZETED
Lo E R R AE A AT B FUATR L B T8 A
AEBABRERKRENFE 2 -—RERR
B E AT IR o

BB R MR E - AEEEES 2 RIKE
FlstaltE R R EREX ALE (BELEER
PR

2024 2023
2024 £ 2023 4
RMB million RMB million
AREBERT  AREEHEIL

Retirement benefit scheme contributions BB RKREFETEIHK
in Hong Kong 1 1
Pension costs in the PRC B R IRE A 462 422
Total retirement benefit scheme contributions RIKNEFE B 4% 463 423

At both 31 December 2024 and 2023, there were no forfeited
contributions can be used to offset future employers’ contributions.

R2024FE K 202312 A318 - HED 8K
AT AR B R EE 2 K o
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36.

37.

210

PLEDGE OF AND RESTRICTION ON ASSETS

At 31 December 2024, the Group's borrowings were pledged and secured
by the following:

36.

EEEARRR

R2024F12 A31H » NEBZEFAMOT
ZIEEEI RER

2024
2024

2023
2023 F

RMB million
AREBET

RMB million
AREBER

Right-of-use assets, leasehold land and buildings and {FAEEE - HE i &

construction in progress EFREETRE 3,883 4,805
Investment properties mEYE 1,291 1,082
Stock of properties MEEFE 1,342 1,673
Trade and bills receivables JEUE 5 5008 & e IR I 149 213

6,665 7,773

The pledged and restricted bank deposits as set out in the consolidated
statement of financial position are pledged to secure bank borrowings
or placed in restricted bank accounts in accordance with the applicable
regulations and requirements. Details of these bank deposits are set out
innote 27.

In addition to the above, the shareholding of a subsidiary as at 31
December 2023 was also pledged to a bank for a bank facility provided
to the Group, there is no such event as at 31 December 2024.

CONTINGENT LIABILITIES

The Group provided guarantees amounting to RMB280 million (at 31
December 2023: RMB177 million) as at 31 December 2024 in respect of
mortgage bank loans granted to purchasers of the Group's properties.
Guarantees are given to banks with respect to loans procured by the
purchasers of the Group's properties. Such guarantees will be released
by banks upon delivery of the properties to the purchasers and
completion of the relevant mortgage properties registration.

In the opinion of the directors of the Company, the fair values of these
financial guarantee contracts to the purchasers of the Group's
properties are insignificant at initial recognition and the directors of the
Company consider that the credit risk exposure to financial guarantees
provided to customers are remote because the historical observed
default ratio by purchasers is negligible and the facilities are secured by
the properties and the market price of the properties is higher than the
guaranteed amounts, accordingly, the expected credit loss arising from
the guarantee contracts is considered to be insignificant at the end of
the reporting periods as at 31 December 2024 and 31 December 2023.
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FRBRBERROIMEEE TERARS
RITERIGFRRZRIBITRLT - %%
RITFERZFBEHRME27

Br ESCRTEAN - —RMT B A AR 2023 F 12
A3 BRNRERE ASEBERHEET
B T ERT - Re02aE 12 A3 A AIE
BRAEIE-

HAREE

R2024F12A31 8 AEERETFTAEE
MEERNIEBRITEFREERARE
2808 &0 (FR2023F 128310 ARM
177EBL) - ARERYEERRENE
RABITIREER - EEERERYER
NERRTKIEBIZBYEELEBIRT
fERR o

ARREERAE  MALEYEERIER
MZEMBEREVNARBERY TS HE
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CONTINGENT LIABILITIES - continued

There are individual legal disputes which arise from time to time in the
ordinary course of the business of the Group. The Group is in the course
of processing these matters. The directors of the Company are of the
view that these legal disputes will not have a material adverse impact
on the consolidated financial statements of the Group.

OPERATING LEASE ARRANGEMENTS
The Group as lessor

During the year, the Group earned rental income from the lease of the
Group's properties. The leased properties have committed tenants for
terms ranging from one to twenty years.

Minimum lease payments receivable on leases are as follows:

37.

38.

RAREE -~

AEERN B ELLEEDTES LT ER
ERAG MAEBIZEFRBEZEE
HAATEERA REEBULTE
HAEE Y BANBBREEREATHEY

Z o

RERERH
AEEFERLAS

RAFE - AEEKHEEEYERRE

SHRA LR ZBERN T —FE
GO

FEEENERKEEENRENT

2024 2023
2024 £ 2023 F
RMB million RMB million
ARBBEERT  AREBEEL
Within one year —FR 476 441
In the second year B _4F 320 330
In the third year E=F 176 212
In the fourth year FEYF 111 212
In the fifth year FRF 65 84
After five years hFEE 153 207
1,301 1,486

CAPITAL COMMITMENTS 39. EARKGE

At the end of the reporting period, the Group had the following capital
commitments:

Contracted but not provided for, in respect of
acquisition of property, plant and equipment

RBEMR > AEBZEAAGHEDT

2024
2024 F

2023
2023 4F

RMB million
AREBETT

RMB million
ARBBEET

B YER - BE REREDE
E A KMERIEE B 2 AR

762 957
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40. RECONCILIATION OF LIABILITIES ARISING FROM 0. BERETHELECEEBYHER

FINANCING ACTIVITIES

TRHAINAEEEREEDHELCBEE
B EERReMFReEH - ARELY
ELZBBERAEREIARAREERELZ
B INAKREZHEARSRERTRK
THRREMEEHELZRERE -

The table below details changes in the Group's liabilities arising from
financing activities, including both cash and non-cash changes.
Liabilities arising from financing activities are those for which cash flows
were, or future cash flows will be, classified in the Group's consolidated
statement of cash flows as cash flows from financing activities.

212

Other financial
liabilities (excluding
Dividend  derivative financial Lease Bank
EVEES instruments) liabilities borrowings
Enemak
(TMeRRET4E
RS SRIA) RITE
RMB million RMB million RMB million RMB million
AREBET ARBEERT AR®EBEET  AREBER
At 31 December 2022 Raz%12A3H - n 100 15257 15728
Non-cash transactions and FRERARET
movements;
Dividend recognised as distribution B2 AN R Z K8 2% s s s 2%
Finance costs (note 9 BERK (Wit9) = 2 6 195 522
New leases entered and AUHAE
termination of lease RRIFHE - - 83 - 83
New bank borrowings raised for MERITEFNER
settlement of trade payables RITEREERR
directly via banks Z55E - - s 174 174
Exchange realignment ERENAR - - = 3 3
Financing cash flows: RERLRE:
Dividend paid BERRE (296 - - - (296
Interest paid BRFE - Q1) - (506 527)
Repayments of lease iabilities BEREERE - - (4s) - (45
New bank borrowings raised MERITER - - - 14501 14501
Repaymentsofbankborrowings B EHITE R - - - (14609 (14609
Decrease in other financial liabiites ~ E 415 B & B
(excluding derivative (MeiETE
financial instruments) £BIA) - (100 - - (100
At 31 December 2023 RasFrANA S 271 144 15315 15,730
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40. RECONCILIATION OF LIABILITIES ARISING FROM
FINANCING ACTIVITIES - continued

4]1.

40.

BERMETHELE2AEBYHR &

Other financial
liabilities (excluding
Dividend derivative financial Lease Bank
payables instruments) liabilities borrowings
HtdRERs
(T aETE
EfRE $RIE) HEakE RITER EH
RMB million RMB million RMB million RMB million RMB million
AREBEER ARMEER AR%EER AR%BEER AR%EER
At 31 December 2023 RasE12 A31A - P21 144 15315 15,730
Non-cash transactions and FRERARET
movements;
Dividend recognised as distribution B2 AN R Z K8 431 - - - 431
Finance costs (note 9 BERK (Wit9) - 3 7 470 480
New leases entered and AUHAE
termination of lease RRIFHE - - ] - ]
New bank borrowings raised for MERITEFNER
settlement of trade payables RITEREERR
directly via banks ES57E - - - 244 244
Exchange realignment 5 EHAE - - - 5 5
Settlements upon maturities by issuers %17 AL A £ B4
directlyto banks for tradeand bils ~ BAIREV NS 5 508 )2
receivables previously discounted by FEMZEE B MR 1T
the Group ETHHEE - - - (971) (971)
Financing cash flows: RERLRE:
Dividend paid ERKRE (431) - - - (431)
Interest paid ERFIE - (il - (472) (473)
Repayments of lease iabilities BEREERE - - (45) - (45)
New bank borrowings raised MERITER - - - 15,998 15,998
Repayments of bank borrowings EERTET - - - (14,284) (14.284)
Increase in other financial liabilities ~ E & F & B M
(excluding derivative (MeiETE
financial instruments) tEIH) - 76 - - 76
At 31 December 2024 RoaF12A31H - 349 99 16,305 16,753
NON-CASH TRANSACTIONS 41. FBRERH

During the year ended 31 December 2024, the Group entered into new
lease agreements for the use of leased properties for 2 years to 5 years
(2023: 2 years to 5 years). On the lease commencement, the Group
recognised RMB74 million right-of-use assets and RMB74 million lease
liabilities (2023: RMB135 million right-of-use assets and RMB135 million

lease liabilities).

HZE2024F12 AN BILFE  REBFE
BEME2FEsF (2023F : 2FE5F)
VSRR REERRE A&
EERAREBEETZEREEERA
REmaETsHEAE (2023F : AR
BissaBL 2 EAREERARKIISE
BrzHEAE) -
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42. CAPITAL RISK MANAGEMENT 42.

The Group manages its capital to ensure that entities in the Group will be
able to continue as a going concern while maximising the return to
stakeholders through the optimisation of the debt and equity balance.
The Group's overall strategy remains unchanged from prior year.

The capital structure of the Group consists of net debt which includes
lease liabilities and bank borrowings disclosed in notes 29 and 31,
respectively, net of cash and cash equivalents, and equity attributable to
owners of the Company, comprising issued share capital and reserves.

The directors of the Company review the capital structure periodically.
As part of this review, the directors of the Company consider the cost of
capital and the risks associated with each class of capital. The Group will
also balance its overall capital structure through the payment of
dividends, new share issues and share buy-backs as well as the issue of
new debt or the redemption of existing debt, if necessary.

43. FINANCIAL INSTRUMENTS 43.
(a) Categories of financial instruments

ETRERER

FEEERHESABRAEEAANSER
REESMARERL 2T A2 E  RKIER
EYEBERE  ARETENA/BRE
BEAER - AEE 2 ERRBEHEFE

AEENEARRBHFER  SEIHRN
Mo kT2 HERBERRITER
FERE RREFEARRRRRERE A
fE(h s (BIED BITIRA R ) SHERK -

ARBIEFTHRITEERNRE - ERIL
B2 —8D  ARAREFEEEEKAN
REERHEZHBNER - AEEZEBIR
B - BITHBREEEES  RAETE
BOHMEBEBXBELORBES (WFE) U
FEHERBENRERE -

¢HIA
@ SEIEKNEH

2024 2023
2024 F 20234

RMB million RMB million

ARBEER  ARKFAST

Financial assets SREE
Financial assets at amortised cost BHER A ENSREE 26,528 25,976
Trade receivables at FVTOC BEARBEFAEMEZE

WA Z FEWE 5 5/IE 710 215
Financial assets at FVTPL BAREEFABRZZ

TRIEE 3,253 2,953
Equity instruments at FVTOCI BEARBEFAEMEZE

WAZKRETR 368 1,375
Financial liabilities cRAasE
Amortised cost [Tz %N 39,703 38,057
Derivative financial instruments PTHEERTHE 4 S
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43. FINANCIAL INSTRUMENTS - continued

(b)

Financial risk management objectives and policies

The Group's major financial instruments include financial assets
at FVTPL, equity instruments at FVTOCI, loan receivables, trade and
bills receivables, trade receivables at FVTOCI, other receivables,
pledged and restricted bank deposits, bank balances and cash,
trade and bills payables, other payables, lease liabilities, derivative
financial instruments, bank borrowings, and other financial
liabilities. Details of the financial instruments are disclosed in
respective notes. The risks associated with these financial
instruments include market risk (i.e. currency risk, interest rate
risk and other price risk), credit risk and liquidity risk. The policies
on how to mitigate these risks are set out below. The
management manages and monitors these exposures to ensure
appropriate measures are implemented on a timely and effective
manner.

]

Market risk
The Group's activities expose it primarily to the financial
risks of changes in foreign exchange rate, interest rate and
other price.

Currency risk

Majority of the subsidiaries of the Company operate in
Mainland China and most of their transactions are
denominated in USS, HKS, EUR and RMB. The Group is
exposed to foreign exchange risk primarily through sales
and purchases, capital expenditure and expenses
transactions that are denominated in currencies other than
the functional currency of the subsidiaries. The Group
considers its foreign currency exposure is mainly arising
from the exposure of RMB against USS, RMB against HKS,
EUR against RMB and HKS against RMB. The Group manages
its exposures to foreign currency transactions by
monitoring the level of foreign currency receipts and
payments. The Group ensures that the net exposure to
foreign exchange risk is kept to an acceptable level from
time to time.

The Group also regularly monitors its portfolio of customers
and the currencies in which the transactions are
denominated so as to minimise the Group's exposure to
foreign exchange risk.
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43. FINANCIAL INSTRUMENTS - continued 43. EMIH-#
(b)  Financial risk management objectives and policies b S=HEAREEEEREEK-#
- continued
i) Market risk - continued W HEREE-E
Currency risk - continued EE R - &
In addition, the Group enters into foreign currency forward AN - NEBE RTINS R B E
contracts and cross currency swap contracts to eliminate HR XN EBBEE D AER
the currency risk exposure. The management of the Group EERR AEEEEEER
monitors foreign exchange exposure and will consider SNERBE - WKRNEERERE
hedging significant foreign exchange exposure should the ¥R ERINERR ©
need arises.
The carrying amounts of the Group's foreign currency REB R RE B RAINETIME
denominated monetary assets and monetary liabilities at CEBEEREYEEZERE
the end of the reporting period are as follows: (ERUNNE
Assets Liabilities
EE =L
2024 2023 2024 2023
2024 2023 FF 2024 2023 F
RMB million RMB million RMB million RMB million
ARBEERT ARBBEEL ARM®BEET ARBEE T
uss ESPIH 2,967 2,902 1,945 1,810
HKS S 120 32 3 3
EUR 8L T 49 32 95 4
RMB AR 876 272 8 26
IDR EERE 50 29 106 109
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43. FINANCIAL INSTRUMENTS - continued

(b)  Financial risk management objectives and policies
- continued

(1]

Market risk - continued

Currency risk - continued

Currency risk sensitivity analysis

The directors of the Company considered that the Group's
exposure of currency risks on HKS against RMB, US$ against
HKS, IDR against USS and EUR against HKS are limited as
amounts involved are immaterial. Accordingly, no
sensitivity to fluctuation in HKS against RMB, USS against
HKS, IDR against USS or EUR against HKS is presented.

The Group exposes to fluctuations in USS and EUR against
RMB. The following table only details the Group's sensitivity
to a 5% (2023: 5%) increase and decrease in USS$ and EUR
against RMB. 5% (2023: 5%) is the sensitivity rate used when
it represents management's assessment of the reasonably
possible change in foreign exchange rates. The sensitivity
analysis includes only outstanding foreign currency
denominated monetary items and adjusts their translation
at the year end for a 5% (2023: 5%) change in foreign
currency rates. The foreign currency denominated
monetary assets and monetary liabilities mainly include
trade and bills receivables, other receivables, bank balances
and cash, trade payables, other payables, as well as bank
borrowings. A positive number below indicates an increase
in profit for the year where US$ and EUR weakens 5% (2023:
5% against RMB. For a 5% (2023: 5%) strengthening of US$
and EUR against RMB, there would be equal and opposite
impact on the profit for the year.

43. @I H &
b) SREREEEERBE-£

(1]

TEmE - &
B - &
SN [ B B RS 0 AT

ARABEERHANEEERD
BEEIARE IR B
EBERETRE T BERN
E¥RBRER - BATS MkHH
AN Eith - WEB BN
AR® X E% HER
ST B B EE KK
BIEBRE DT -

REBAZETRRTEAR
EEE R FBER - TRERF
METKE T ARBES |
TR Ehs% (2023 6 : 5%) Z BUK
& o BURERT B 5% (2023 FF 1 5%)
Th%E 12 8 $ [E R 7] g A 12

ZEHE c URE ST EBEI
INBETE B M ARGEE 2 EIR
B URERABEBREUR
B [E R 7 5% (20234 @ 5%) &
B o IINETIBECEMEER
EEAETERERRE SN
H R EW R & - B b E K
B RTEHRERS  ENE
S FE - HAth B ROE RIRTT
Bk TRNIEHBETR  EXE
TC R BT H A REET 2 5% (2023
Fooy)  RNEE ZREFIEM e
®E T MBUT R AR T 5%
(20234 :5%) Al ¥ NG E
A EEESEERZFE -

2024 2023
2024 FF 2023 4F
RMB million RMB million
ARBEERT  AREESEL

Profit for the year AEERER
USS against RMB ETHARYE (38) (13)
EUR against RMB BT AR 2 (1)
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43. FINANCIAL INSTRUMENTS - continued

218

(b)

Financial risk management objectives and policies
- continued

(i) Market risk - continued
Currency risk - continued
Currency risk sensitivity analysis - continued

In management's opinion, the sensitivity analysis is
unrepresentative of the foreign exchange risk inherent in
the financial assets and liabilities, as the exposure at the
end of the reporting period does not represent the

exposure during the year.

Interest rate risk

The Group is exposed to cash flow interest rate risk as
certain of its pledged and restricted bank deposits, bank
balances and bank borrowings are subject to floating
interest rates (see note 31 for details of the bank

borrowings).

The Group is exposed to fair value interest rate risk in
relation to certain of its pledged and restricted bank
deposits, loan receivables, other financial liabilities, lease
liabilities and bank borrowings which are interest bearing

at fixed rates.

The Group manages its interest rate exposures by
assessing the potential impact arising from any interest
rate movements based on interest rate level and outlook
and by entering into interest rate swap contracts to
minimise the interest rate risk exposures. The management
will review the proportion of borrowings in fixed and
floating rates and ensure they are within reasonable range.

The management considers that the exposure to cash flow
interest rate risk in relation to pledged and restricted bank
deposits, and bank balances is minimal, accordingly, no

sensitivity analysis is presented for both years.

The Group's cash flow interest rate risk is mainly related to
the fluctuation of EURIBOR and LPR (2023: SOFR and LPR)

against the Group's bank borrowings.
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43. FINANCIAL INSTRUMENTS - continued

(b) Financial risk management objectives and policies
- continued

(0]

Market risk - continued

Interest rate risk - continued

Interest rate risk sensitivity analysis

The sensitivity analysis below has been determined based
on the exposure to floating interest rates for bank
borrowings at the end of the reporting period and
assumed the amounts outstanding at the end of the
reporting period were outstanding for the whole year and
held constant throughout the financial year. If interest
rates on floating-rate bank borrowings had been 50 basis
points higher/lower and all other variables were held
constant, the post-tax profit for the year would decrease/
increase by RMB27 million (2023: RMB28 million).

Other price risk
0] Price risk on listed and unlisted equity securities and
unlisted investment funds

The Group is exposed to other price risk through its
investments in listed and unlisted equity securities
and unlisted investment funds (as disclosed in note
22). In addition, the Group has appointed the
management to monitor the price risk and will
consider hedging the risk exposure should the need
arise.

Price risk sensitivity analysis

The sensitivity analyses below have been
determined based on the exposure to equity price
risks at the end of the reporting period.

If the prices of the respective equity instruments had
been 5% (2023: 5%) higher/lower:

. post-tax profit for the year ended 31
December 2024 would increase/decrease by
RMB103 million (2023: RMB72 million) as a
result of the changes in fair value of financial
assets at FVTPL; and

. FVTOCI reserve would increase/decrease by
RMB14 million (2023: RMB47 million) as a result
of the changes in fair value of equity
instruments at FVTOCI.
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43. FINANCIAL INSTRUMENTS - continued

220

(b)

Financial risk management objectives and policies
- continued

(i)  Credit risk and impairment assessment
Credit risk management

As at 31 December 2024, the maximum exposure to credit
risk by the Group which will cause a financial loss to the
Group due to failure to discharge an obligation by the
counterparties is arising from the carrying amount of the
respective recognised financial assets as stated in the
consolidated statement of financial position and taking
into consideration of the collaterals, if any, from the

counterparties.

In order to minimise the credit risk of trade receivables, the
management of the Group has certain procedures for
determination of credit limits and credit approvals. Before
accepting any new customer, the sales department of the
Group performs assessments on the potential customer's
credit quality and defines credit limits by customer. Other
monitoring procedures are in place to ensure that follow-
up action is taken to recover overdue debts. In this regard,
the directors of the Company consider that the Group's

credit risk is significantly reduced.

In order to minimise the credit risk on bills received from
customers, the Group will only accept settlement by
acceptance bills issued by certain banks with high credit
ratings for certain larger customers of the Group, up to pre-
determined credit limits set out by the Group. Acceptance
bills issued by certain banks in the PRC with lower credit
ratings are generally not accepted by the Group. The Group
will also monitor and update the credit limits of individual
customers by taking into consideration of their credit
ratings from time to time. In this regard, the directors of
the Company consider that the Group's credit risk

associated with its bills receivables is limited.

The credit risk on other receivables is limited because the
directors of the Company closely monitor the settlement
therefrom and expect that the general economic
conditions will not be significantly changed within 12

months after the reporting date.
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43. FINANCIAL INSTRUMENTS - continued

(b)  Financial risk management objectives and policies
- continued

(i)

Credit risk and impairment assessment - continued

Credit risk management - continued

For loan receivables, the management estimates the
estimated loss rates of loan receivables based on historical
credit loss experience of the debtors as well as the fair
value of the collateral pledged by the customers to the loan
receivables. Based on assessment by the management, the
credit risk for loan receivables is minimised taking into
consideration of the estimated values of the collaterals
held by the Group and the credit quality of the borrowers.

The pledged and restricted bank deposits and bank
balances are placed in a number of counterparties, most of
which are licensed banks with high credit ratings. As such,
the credit risk on liquid funds is limited.

The Group's concentration of credit risk by geographical
locations is mainly in the mainland China, which accounted
for 78% (2023: 76%) and 100% (2023: 99%) of the total trade
and bills receivables and loan receivables respectively at
the end of the reporting period. The Group has
concentration of credit risk as 18% (2023: 20%) of its loan
receivables were due from a related party which is an
associate of a substantial shareholder of the Company. In
order to minimise the credit risk, the management of the
Group has delegated a team responsible for determination
of credit limits and credit approvals.

The Group has no other significant concentration of credit
risk with exposure spread over a number of counterparties,
customers and industries.
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43. FINANCIAL INSTRUMENTS - continued 43. SMIH-#

(b)  Financial risk management objectives and policies b S=HEAREEEEREEK-#
- continued
(i) Credit risk and impairment assessment - continued i) EEEEERBEFE-Z
Impairment assessment under HKFRS 9 BB HREERFEIFIAT
B
The Group's internal credit risk grading assessment AEBZ AEEERK D REF
comprises the following categories: fH B A T RIAR :

Internal
credit
rating
A B
=&
FEAR

Other

Description Trade receivables financial assets

it

FE Wt & 5 =R

HittEMEE

P1

P2

P3

The counterparty has no history of default or has a low
risk of default and is considered to have the strongest
financial strength. Typical counterparties include state
owned enterprises, listed companies, subsidiaries of
listed companies and large private companies with
over 3 years business relationship
HFTEENERBORBRERERSHEE
BRYMMBEN - AANKFHEREERE=F
NEXBRERNBAERE  EHARRF - EHR
AP A A R RBURL R A

The counterparty has no history of default or has a low
risk of default and is financially strong. Typical
counterparties include large private companies with
less than 3 years business relationship and small
private companies with over 3 years business
relationship
HFEHEROLIEORBEELY HRY -
HANHFHBERE =FURNEBEBEROHK
B ERNF REB = F A LEBBERN/NETL

NG

The counterparty has no history of default or has a low
risk of default but is not included in categories P1 or P2
above. Typical counterparties include small private
companies with less than 3 years business relationship
HFEFERHLIENRBEEETER X
PLEP2 IR - HAIME F 7 BEEE =ZF AR
EBEEN/NELERT]
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Lifetime ECL —
not credit-impaired

2HMBEHERBX
—RELEEERE

Lifetime ECL —
not credit-impaired

2HMBEHERBX
—RELEEERE

Lifetime ECL —
not credit-impaired

2HMBEHERBX
—REEFEERE

12m ECL (Note)

T-EAEMER
Bk (faE)

12m ECL (Note)

T-EAEMER
1Bk (fa)

12m ECL (Note)

T=EAEMER
1Bk (faz)
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43. FINANCIAL INSTRUMENTS - continued 43. EMIH-#

(b)
- continued

Financial risk management objectives and policies

(i)  Credit risk and impairment assessment - continued
Impairment assessment under HKFRS 9 - continued

Internal
credit
rating

Description

(b)

TREAREEAERBE-£

i) 1= EE R T -
BB HREERFE ISR T
Z BB - &

Trade receivables

Other
financial assets

R W E 5 KE HitemEE
P4 There is evidence indicating the asset is Lifetime ECL — Lifetime ECL —
credit-impaired but the Group has realistic prospect of credit-impaired credit-impaired
recovery
ERBRRAEECELECERE EAKEE 2HEHMEREEX ZHEBEHEX
HAE % = g O 5R18 —BELEERE -EBELEEERE
P5 There is evidence indicating the asset is Lifetime ECL — Lifetime ECL —
credit-impaired for more than 12 months credit-impaired credit-impaired
and the Group has less prospect of recovery
ERBRACECHLEEEREBRAT @R - 2HBHBEARELX 2HBHBEHREKX
B 7K 5 5] 78 BA K [o] R 08 i R s —-BER4EEERE -ERLEEERE
P6 There is evidence indicating that the debtor Lifetime ECL — Lifetime ECL —
is in severe financial difficulty credit-impaired credit-impaired
BRBRABEAEEH R EN BN THEBMEREX 2HEBEREX
—BEER4EEERE -ERLEEERE
Write-off There is evidence indicating that the debtor Amount is written off ~ Amount is written off
is in severe financial difficulty and the Group has no
realistic prospect of recovery
s EEBRPBEBABYRENHKRE BAE EMEEHEEHE EMEERER
| T8 HA g [ SR TR A R N K
Note:  In cases where evidences show significant increase in credit risk B YA BEEBRNIKINIEEKE

since initial recognition through information developed internally or
external sources, these other financial assets would be assessed on
the basis of lifetime ECL (not credit impaired).

ESNEMBREERRAEN
PREERIRAIRIE I - R B R
CRMEERER2PEDERE
RORBEEERE) 2 BAETHE -
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43. FINANCIAL INSTRUMENTS - continued

224

(b)

43. E@IT H &
b HREREEEERBEK-£

Financial risk management objectives and policies

- continued

(i)  Credit risk and impairment assessment - continued
Impairment assessment under HKFRS 9 - continued

The tables below detail the credit risk exposures of the
Group's financial assets at amortised cost and FVTOCI

which are subject to ECL assessment:

Internal
credit rating

12m or lifetime ECL

RBEER T-BARZHRAERARL

(i)

=B AR B ETE - A
BB B HREERFE ISR T
BB - B

AT RIBFINANEEAEEITE
HIE B ARFH G 2 I ESH A AR
AERBRAABESARMGE
ERAHNEBEEZEERR

2024 2023
2024 F WBE
Gross carrying amount 6ross carrying amount

AREE BREE

RMB million

RMB million RMB million RMB million

ARSEER ARBEET ARNAEL AREEST

Trade and bills receivables 23 P Lifetime ECL — not credit-impaired 8,825 7074
ERB S RERERRE LHEBERELX-AREEERNE
P2 Lifetime ECL — not credit-impaired 1,787 1,786
PHERERBRL-ABEEERE
P3 Lifetime ECL — not credit-impaired 2,023 1762
PHEHEREA-RELEERE
P4 Lifetime ECL — credit-impaired 588 614
LHEBERELX-BREEENE
P5 Lifetime ECL — credit-impaired 204 416
PHEREREX-BREEERE
P6 Lifetime ECL — credit-impaired 609 14,036 568 12220
HEHEREA-CELEERE
Loan receivables 23 Pl 12mECL 333 241
EURER TZEARBEREL
P2 12mECL 24 89
T-EARHSEREX
P3 12mECL 484 513
TZEARBEREA
P4 Lifetime ECL — credit impaired. 28 -
LHEBEREL -CBEEERE
P5 Lifetime ECL — credit-impaired 100 50
2HBHBERBEX -CRACERE
P6 Lifetime ECL — credit-impaired 62 1,031 62 955

EHEHEREL -BRERENE
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43. FINANCIAL INSTRUMENTS - continued 43. E@IT H &
(b)  Financial risk management objectives and policies b =HEAMREEEERBEK-#
- continued
(i) Credit risk and impairment assessment - continued i) EEREERBEFG-E
Impairment assessment under HKFRS 9 - continued BB HREEREIRIAT

BB - B

2024 2023
Internal 204F 2003%F
creditrating  12m or lifetime ECL Gross carrying amount Gross carrying amount

ABEEFR T-BARHBEEERRL BEEE BEmE
RMB million RMB million RMB million RMB million
ARBEEL AR¥BEER AREEERT ARKEER

Other receivables 23 Pl 12mECL 686 815
H{t R TZEARBEREA
p2 12mECL 29 4
TZEARBEREA
P3 12mECL 459 399
ToEARBEREA
P4 Lifetime ECL — credit-impaired 4 1
SHEBERELA-BRERERE
P5 Lifetime ECL — credit-impaired 20 5
PHBHERELX-CELEERAE
P6 Lifetime ECL — credit-impaired 87 1,285 86 1348

PHENERER-EREEENE

Pledged and restricted
bank deposits 271 (Note) 12mECL 3437 3437 3461 3461
BERRRRRETHER (Hit) TZEAESEREX
Bank balances and cash 271 (Note) 12mECL 8,348 8348 9114 9114
RITEHRE (Hit) TZEARBEREL
Note:  The counterparties are licensed banks with high credit ratings and Wit BFFEEEETROFFERR
the risk of default on liquid funds is limited. 7 EnBEeNEDRBER -

RIEEEAIRAR 202453 225
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43. FINANCIAL INSTRUMENTS - continued 43. SMIH-#

(b)  Financial risk management objectives and policies b SHEKREEEERBK-#£
- continued
(i) Credit risk and impairment assessment - continued i) EEEEERBEFE-Z

BB HREEREIRIAT
ZREFL - &
REBEREEPREMZSH
FERASBEETRIEAEEE
BBREEN—ID - TRIEHR
BHAEERRBRZEMN (KRS
BRIEBEBEETME) - B
202412 A1 BARKEEED 7
BARB140BE T AR
1WEELTRARBINIEETT
(20235 : D Rl B AR #1598
BB ARE12BEETK
ARBREE L) WE AR
B E R R E 5 R & E IR
B S SRR H b R K
HE T BB -

Impairment assessment under HKFRS 9 - continued

As part of the credit risk management, the Group applies
internal credit rating to its customers and other
counterparties. The following table provides information
about the exposure to credit risk which is assessed based
on provision matrix as at the end of the reporting period.
Credit-impaired trade and bills receivables, loan
receivables, other receivables with gross carrying amounts
of RMB1,401 million, RMB190 million and RMB111 million,
respectively as at 31 December 2024 (2023: RMB1,598
million, RMB112 million and RMB92 million, respectively)
were assessed individually.

226

Gross carrying amount
AR {E
Average Trade and bills Loan Other
Internal credit rating loss rate receivables receivables receivables
A EERR EWE ZHE

RRZE P REWEE BRESR HittERXRE
RMB million RMB million RMB million
ARBBEER AR¥BER ARBEER

Asat31December2024 202412 H31H
P1 P1 0.09% 8,825 333 686
P2 P2 2.43% 1,787 24 29
P3 P3 4.05% 2,023 484 459
12,635 841 1,174

As at 31 December 2023 Ra023F12A31H
P1 P1 0.04% 7074 241 815
P2 P2 2.44% 1,786 89 42
P3 P3 3.94% 1,762 513 399
10622 843 1,256
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43. FINANCIAL INSTRUMENTS - continued

(b) Financial risk management objectives and policies
- continued

(i)

Credit risk and impairment assessment - continued
Impairment assessment under HKFRS 9 - continued

The estimated loss rates are estimated based on average
of market corporate default rates and are adjusted for
forward-looking information that is available without
undue cost or effort. The grouping is regularly reviewed by
management to ensure relevant information about specific
debtors is updated.

During the year ended 31 December 2024, impairment
allowance of RMB25 million (2023: RMB53 million) for trade
receivables at amortised cost and no impairment
allowance for bills receivables (2023: no impairment
allowance for bills receivables) has been made.

The following table shows the movement in lifetime ECL
that has been recognised for trade and bills receivables
under the simplified approach.

43. E@IT H &
b) REREEEERBEK-£

(i)

=B AR B ETE - A
BB HREERFE ISR T
Z BB - &
BRFBEAERTIERTIHEERE
KR FHKFREE - WIRB
FTEEBERAIENAIRE
MATEMEER AR -EEES
EHEHZDE  NEREHN
RS EEBANHERES -

HZE204F12A3BILEFEE
REBERIRBEHEK AT ENE
WE SHFEELRERBAR
BB EIT (2023F : AR
BEEL) AMEREKREE
VEH M E B (20234 : I &
MEWEBIELRERE) -

TRETEREBEBETEMRE
WE 5 R EREERER

Lifetime ECL Lifetime ECL
(not credit- (credit-
impaired) impaired)
ZHITEH 2 HTEH
FHEX EREBX
(RBEFE (BRERFE
RE) BAE) HmEE
RMB million RMB million RMB million
ARBBERT AR¥EBEER AR¥BER
As at 1 January 2023 R2023F1A1H 24 700 724
Transfer from credit-impaired EEACDBREEER
VERED 3 (3) -
Impairment loss recognised, BB ZREESRE
net (Note (a)) F R (M e @) 4 49 53
Written-off (Note (b)) sy (B3t m) (1) (23) (24)
As at 31 December 2023 R2023F 12 A31 H 30 723 753
Transfer from credit-impaired EREERRAEE
VEREN 2 2 -
Impairment loss recognised, EERZREEE
net (Note (a)) R (M e @) 4 21 25
Written-off (Note (b)) s (A a7 b)) (1) (75) (76)
As at 31 December 2024 R2024F12 A31 H 31 671 702

RIEEEAIRAR 202453
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43. FINANCIAL INSTRUMENTS - continued 43. E@IT H &
(b)  Financial risk management objectives and policies b S=HEAREEEEREEK-#
- continued

(i)  Credit risk and impairment assessment - continued (i)
Impairment assessment under HKFRS 9 - continued

Notes:

(@ The Group reversed certain impairment loss due to settlement in
full of the relevant trade receivables during the years ended 31
December 2024 and 2023.

(b) The Group writes off a trade receivable when there is information
indicating that the borrower is in severe financial difficulty and
there is no realistic prospect of recovery, e.g. when the borrower
has been placed under liquidation or has entered into bankruptcy
proceedings.

The following table shows the movement in lifetime ECL
and 12m ECL that has been recognised for loan receivables.

=B AR B ETE - A
BB B HREERFE ISR T
Z BB - 4B

et -

(a) RE E2024%F K 2023F 12 A31
BIESE AEEEBSLEEN
BEOEKRESHREBEZETRE
B8 -

(b) WEERRBIERAELRE
B 5 IR B B4 (BRI B B R
R (PR fE RN BB B SR B
ERF) - RIS B & iR e
WE 5 KIA

TRETCHERERERZ
2HEHERABLART AR

TREAERIER#E -
Lifetime ECL
(credit-
12m ECL impaired)
2 HEH
FERBRX
T-ERFEH (BRERFE
BEREX BAE) e
RMB million RMB million RMB million
AREBERT ARBBEER ARK®BER
As at 1 January 2023 R2023F1A1H8 4 58 62
Transfer to credit-impaired EEEEBAE
EERE (4 4 -
Impairment loss reversed, net B E 2 REEE
FER - 2) 2)
As at 31 December 2023 M 202312 A31H - 60 60
Impairment loss recognised, net & MR Z A (EE 1B
i - 38 38
As at 31 December 2024 2024 F12 A31 H = 98 98
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43. FINANCIAL INSTRUMENTS - continued

(b)  Financial risk management objectives and policies
- continued

(i)

(iii)

Credit risk and impairment assessment - continued
Impairment assessment under HKFRS 9 - continued

The Group writes off a loan receivable when there is
information indicating that the borrower is in severe
financial difficulty and there is no realistic prospect of
recovery such as when the borrower has been placed
under liquidation or has entered into bankruptcy
proceedings. The Group has taken legal action against the
borrowers to recover the amount due.

In addition, the Group recognised impairment for credit
losses for its credit-impaired other receivables amounted
to RMB16 million (2023: RMB14 million) and reversed
impairment for not credit-impaired other receivables
amounted to RMB5 million (2023: reversed RMB17 million)
for the year ended 31 December 2024 under lifetime ECL
and 12m ECL respectively. The Group wrote off amounted
to RMB6 million (2023: RMB51 million) impairment for credit
losses for its credit-impaired other receivables for the year
ended 31 December 2024 under lifetime ECL.

Liquidity risk

In the management of the liquidity risk, the Group monitors
and maintains a level of cash and cash equivalents deemed
adequate by the management to finance the Group's
operations and mitigate the effects of fluctuations in cash
flows. The management monitors the utilisation of
borrowings and ensures compliance with loan covenants.

The following table details the Group's remaining
contractual maturity for its non-derivative financial
liabilities. The table has been drawn up based on the
undiscounted cash flows of financial liabilities based on the
earliest date on which the Group can be required to pay.
The table includes both interest and principal cash flows.
To the extent that interest flows are floating rate, the
undiscounted amount is derived from prevailing market
interest rate at the end of the reporting period.

43. E@IT H &
b) SREMREEEEREE-£Z

(i)

(iii)

RlEEEABRAF

=B AR B ETE - A
BB HREERFE ISR T
ZBER S - B
HEERKRABKABYERE
B 75 TR 2 B U5 B 5ROR B9 R R
R (Blantg KA BB B H
AR ) - BIZN 5 8 #8H %
EWER - REBEHERA
REUERTTE AN EI B HAFRIR -

AN B FE 202412 A31 8 IE
FE - AEEREHESEA
BAR+-EABEHEAEX
THEREEERENEMLRE
WHIE R REEEERENHE
th JIE UK KT8 YR (B B [ 5 Bl e
REABELXREAREIEE
JC (20235 : ARB14BHE L)
MAREESHEL (2023F : B
BOARBUIEET -&HZE
2024 F 12 AIBILEE - K&
ER2HEHEABATRE
A ERVE R H M E U RIR
MiEEABEAREARKE:R
B (203F: AREs51H58
JL) °

B mEEE

REERBESRBRME - A
SEERKEBEEEARE
URAEEEERTEES A
ERBERERRBTEZRSE
RBREEFEKF BEEEER
fERZERBER - LR E

B
B -

TRALARETESHEA
BHTAROZBHMBER - TX
TREBEAEEREEHHARL
NHERABEIRMBRRSR
EMAEE - TRERBFERA
SREM - WA ERBZEH
K ARBRSBHRIBERS
HIRZ BTSN EGE -
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43. FINANCIAL INSTRUMENTS - continued 43. E@IT H &
(b)  Financial risk management objectives and policies b SHEKREEEERBK-#£

- continued

(i) Liquidity risk - continued i)  EEEE - &
In addition, the following table details the Group's liquidity BN - TRFVNANEETES
analysis for its derivative financial instruments. The tables BTEMNRBES T T&
have been drawn up based on the undiscounted DIREBETEeM T EFEAR
contractual net cash outflows (inflows) on derivative REEREHRSFRL ORA)
financial instruments that settle on a net basis. The liquidity R -AEETESMITA
analysis for the Group's derivative financial instruments ZRBESSWMIRIEES LT
are prepared based on the contractual maturities as the HAGR REEERAEGN
management considers that the contractual maturities are BHEEERITETERESR
essential for an understanding of the timing of the cash MR+ EE -

flows of derivatives.

Liquidity and interest risk tables TEE) R T 3 B g

Weighted Repayable Over (arrying
average on demand 3 months but Total amount at
effective orless than 1t03  notmore than undiscounted 31 December
interest rate 1month months Lyear 1toSyears  OverSyears cash flows 204

RER RER  Raug

MELY e BB=fAA Re%HE  wAxA
ERFE SR-BR -E=fA {EIHR-F -Eif EBBIE a8 BEE
RMB million RMB million RMB million RMB million RMB million RMB million RMB million

AR¥EER ARMEER ARMEER ARMAER ARMAER ARMAER ARMAEER

31 December 2024 045128310
Non-gerivative financial fabilites 3T 4£2 BB E
Trade and bils payables ERBHFER

eSS - 8684 4274 433 % - 17355 17355
Other payables AR - 2531 734 1676 61 692 569 5,694
Other financialliabilties Etemak 446% 2 4 7 4% B 158 139
Other financial fabilties AteEAaR 8% 20 - - - - 20 20
Bankborrowings —firedrate  SRITER S 265 617 1035 5971 1553 - 9162 9057
Bankborrowings - variablerate  SRATER—F 8 419 305 i) 1518 4350 1512 7918 7208
Lease labilties BEBE 6.46% 10 9 % I3 0 m 9

12357 6,289 13645 6,080 2251 40628 39,802
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43. FINANCIAL INSTRUMENTS - continued

(b)

(c)

Financial risk management objectives and policies
- continued
(i) Liguidity risk - continued
Weighted
average

effective
WEEE

Repayable
on demand
or less than

1 month

43. €T A &

1t03
months

£=fHA

—E=

RMB million
AR¥BET

31 December 2023 W3E12A31A
Non-cerivative financialabiltes #4742 BB E

RMB million
ARERET

(b)

Qver
3months but
not more than
1year

TREAREEAERBE-£

Giii) B E B - E
(arrying
amount at
31 December
2023
RasE
12A31A
pd
RMB milion
AREEET

Total
undiscounted
cash flows

ltoSyears  OverSyears

BBRE
RMB million
AREEET

—Ehf
RMB million
AREEET

RMB million
AREEET

Trade and bil payables EREFHER

EREE 9667 3289 396 il 5 16954 16954
Other payables EfERFE 2409 566 2089 . 15 5517 5517
Other financial iabiies EfteRas - - 4 57 = 61 61
Other financial iabties Eftemas & 20 - - - i 20
Barkborrowings - firedrate TR H-E L 2913 £ 1685 4881 1162 8050 7878
Bankborrowings - variablerate  SRATER—F 8 262 il 30 1374 4609 212 8444 743
Lease liabltes REER 5863 g Y T T 1 174 144

12648 5860 1230 5931 2561 39410 38201
The amounts included above for variable interest rate fif)3 B2 B Eh sk &5 B R P
instruments for non-derivative financial liabilities are FrZMEANE  EXGETAES
subject to change if changes in variable interest rates differ BREEMNZETARER T
to those estimates of interest rates determined at the end BoRe
of the reporting period.
Fair value measurements of financial instruments 0 2MIBEQAAEEE

In estimating the fair value of an asset or a liability, the Group
uses market-observable data to the extent it is available. Where
Level 1 inputs are not available, the Group engages third party
qualified valuers to perform the valuation. The accounting team
works closely with the qualified external valuers to establish the
appropriate valuation techniques and inputs to the model. The
fluctuations in the fair value of the assets and liabilities are
explained to the board of directors of the Company.

Information about the valuation techniques and inputs used in
determining the fair value of various assets and liabilities is
disclosed below.

No changes in the business or economic circumstances that
significantly affect the fair value of financial instruments are
considered by the directors of the Company.

RIEEEAIRAR 202453

EEFEEXRABENAAEER
AREERAITERTEZRERRTS
AERSE - HEXESRA1BA
B AERERZRAEF=DAER
HEMETHE - SFFEKRESE
AN G BRI ) A 1E - ARES B
PR R AR BY ) fh B Bl Ko A B -
EERBENAABELRZKD
AAARRREEGHE

AMECTREAERE &AL EE
45 PR 01 18 518 T 8 A BB 0 B
HERTXHE -

ARBEERS HELRESH
TEAZRAREBEELAEAREZE

B RATERA R -
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43. FINANCIAL INSTRUMENTS - continued 43. & BTHR &
(c) Fair value measurements of financial instruments 0 SMIEQAAEEGE-£
- continued
(il Fair value of the Group’s financial assets and financial )l BEEMHBEEULAEBEIE
liabilities that are measured at fair value on a recurring rEFNEHEERLHERE
basis B ASEE
The following table gives information about how the fair TEREFROINETZSS/ME
values of these financial assets and financial liabilities are EXeRmEBEEAREBEZER
determined (in particular, the valuation technique(s) and (LHEZ HERNEMAER
inputs used). WABIE) -
The following tables present the Group's financial TREVWNEREAABEEBHEL
instruments that are measured at fair value at 31 2024 N 2023 F 12 A1 H A S
December 2024 and 2023 by fair value hierarchy: BEiRAREEITECERHITA:
Level 1 Level 2 Level 3 Total
MRl &Al2 &Rl3 @t
RMB million RMB million RMB million RMB million
AREEETR AREEETR AREEET AREEET
At 31 December 2024 Ra024%F12 A31H
Financial assets SREE
Financial assets at FUTPL BRLBEFARR
LERAE 379 12 2,862 3253
Equity instruments at FVTOC BARBERA
Hip2EBAZ
RETA 182 - 186 368
Trade receivables at FVTOC] BRABEFNALMD
2ERAZ ER
B 55 - - 710 710
561 12 3,758 4331
Financial liabilities tRARE
Derivative financialinstruments #1442 @I A - @ - @
At 31 December 2023 m3E12A31H
Financial assets SHEE
Financial assets at FVTPL RAREBEARR
LEREE 528 1 2424 2953
Equity instruments at FVTOC BAABETA
HpzEBAZ
RiETA 281 = 1,094 1375
Trade receivables at FVTOCI BRABEFNALD
2ERAZ B
BHFE - - 215 215
809 1 3733 4543
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43. FINANCIAL INSTRUMENTS - continued 43. E@IT H &
(0 Fair value measurements of financial instruments 0 SMIBEQAAEEFE-£
- continued
i) Fair value of the Group’s financial assets and financial i) BEEMHBEEULAEBEIE
liabilities that are measured at fair value on a recurring rEFNEHEERLHERE
basis - continued BAREE-Z

Fair value
as at 31 December Fair value hierarchy Valuation technique(s) and key inputls)

RRANBHAAER RABEER RERTREERARE

Financial assets/(financial
liabilities) 2024 2023
SREE/(SRER) 20E W35
RMB million RMB million
AR%EER ARBEST

Financial assets at FUTPL

BROABEGAREZ
SREE
Listed equity securities 3 528 Levell Quoted bid prices in an active market
FREE S iGN ERTHZEARE
Unlisted equity securities 2375 2205 Level 3fNotea) Market approach
I L REES B33 (Hite) L2
Valuations are derived by the earnings attributable to owners of the investments,
trading multiples of comparable companies and discounts for lack of
marketability.
REDRERERBARGRT  TELBRAANRHRERERET
SRBILETHERSN -
Unlisted investment funds 487 149 Level 3(Note (b)) Discounted cash flow
FEmREES A3 (Hratw) BRAER
Future cash flows are estimated based on expected applicable yield of the
underlying investment portfolios and adjustments of related expenses,
discounted at rates that reflect the credit risk of various counterparties.
ARASRIREREREAANRRERREE AR B R AR -
PREARREHTFHEERRNM KRS -
Listed equity securities with - 70 Level 3Note () Quoted bid prices of the same listed entities in an active market and adjusted for
restriction for sale the factor of trading restrictions.
AMERHIMN EmRE RA3(Hitw) BRLTEREARTSZEARBRARZBANRRETHE -
&5

3241 2952
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43. FINANCIAL INSTRUMENTS - continued 43. €T A -#
(© Fair value measurements of financial instruments 0 EMIBEAAEBEFFE-#
- continued
i) Fair value of the Group’s financial assets and financial )l BEEMHBEEULAEBEIE
liabilities that are measured at fair value on a recurring FrEFHWEHEERLHBERE
basis - continued BRAAEE-E

Fair value
as at 31 December Fair value hierarchy Valuation technique(s) and key inputls)

RRANBHAAER RABERR RERTREEBARE

Financial assets/(financial
liabilities) 2024 2023
SREE/(SRER) 21E ABE
RMB million RMB million
AREEER AREEST

Equity instruments at FUTOCI

BRORBEGARMREE
WAZRETR
Unlisted equity securities 186 1094 Level 3(Note(d) Market approach
FEmREES B3 (Wit w) M
Valuations are derived by the earnings attributable to owners of the investments,
trading multiples of comparable companies and discounts for lack of
marketability.
REDRERERBARGRT  AELRRAANRHRERMRET
SRBILETHEREN -
Listed equity Securities 182 281 Levell Quoted bid prices in an active market
iR S RN ERTHZEARE
368 1375
Trade receivables at FUTOCI
RAABEFAEME2E
WAZERE S 5E
Trade receivables 710 215 Level3 Discounted cash flow
e E 5508 RA3 BAAER

Future cash flows are estimated based on expected settlement and discounted at
rates that reflect the credit risk of the counterparties.
ARRERIRERAEEEN  CREHIRFETFEERROA
RAEH o
Al
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FOR THE YEAR ENDED 31 DECEMBER 2024 {2 2024 12 A 31 H I F/&

43. FINANCIAL INSTRUMENTS - continued 43. €T A &
(© Fair value measurements of financial instruments 0 EMIBEAAEEFTE-#
- continued
i) Fair value of the Group’s financial assets and financial i) BEEMHBEEULAEBEIE
liabilities that are measured at fair value on a recurring FrEFHWEHEERLHBERE
basis - continued BRAAEE-E

Fair value
as at 31 December Fair value hierarchy Valuation technique(s) and key inputls)

RRANBHAAER RABERR RERTREEBARE

Financial assets/(financial
liabilities) 2024 2023
SREE/(SRER) 21E ABE
RMB million RMB million
AREEER AREEST

Derivative financial
instruments

fiESMIA

Foreign currency forward 12 1 Level2 Discounted cash flow
contracts — assets
(included in financial assets

atFVTPL)

NEREaN-AE H7l2 HRALR
HARALEE
AR SREE)

Foreign currency forward (@) - Level2 Future cash flows are estimated based on forward exchange rates (from
contracts — liabilities observable forward exchange rates at the end of the reporting period) and
(included in other contracted forward rates, discounted at rates that reflect the credit risk of
financial liabilities) various counterparties.

HNEREaN-8E H3l2 ARBERNIBREEREL(RERERRNTBHRERER) RET
FAEMERAR) NERREEE  VRENRRZHTFHEERROFIEMIS -
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43. FINANCIAL INSTRUMENTS - continued

236

(c)

Fair value measurements of financial instruments

- continued

i)

Fair value of the Group'’s financial assets and financial
liabilities that are measured at fair value on a recurring
basis - continued

Notes:

(@)

(o)

(@

(d)

Discount for lack of marketability of 20% (2023: 25%) is the key
unobservable input used in the valuation. A slight decrease in
discount for lack of marketability used in valuation would resultin a
significant increase in the fair value measurement of the unlisted
equity securities at FVTPL, and vice versa. A 5% (2023: 5%) decrease in
the discount for lack of marketability holding all other variables
constant would increase the carrying amount of the unlisted equity
securities at FVTPL by RMB61 million (2023: RMB30 million).

Expected yield of 5% (2023: 5%) is the key unobservable input used in
the valuation. A slight increase in the expected yield would result in
a significant increase in the fair value measurement of the unlisted
investment fund, and vice versa. A 5% (2023: 5%) increase in the
expected yield holding all other variables constant would increase
the carrying amount of the unlisted investment funds by RMB2
million (2023: RMB2 million).

As at 31 December 2023, discount for prohibition of trading listed
entity of 3% and 12% is the key unobservable input used in the
valuation. A slight decrease in discount for prohibition of trading
used in valuation would result in a significant increase in the fair
value measurement of the listed equity securities with restriction
for sale at FVTPL, and vice versa. A 5% decrease in the discount for
prohibition of trading holding all other variables constant would
increase the carrying amount of the listed equity securities with
restriction for sale at FVTPL by RMB4 million.

Discount for lack of marketability of 20% and 25% (2023: 12%) is the
key unobservable input used in the valuation. A slight decrease in
discount for lack of marketability used in valuation would resultin a
significant increase in the fair value measurement of the unlisted
equity securities at FVTOCI, and vice versa. A 5% (2023: 5%) decrease
in the discount for lack of marketability holding all other variables
constant would increase the carrying amount of the unlisted equity
securities at FVTOCI by RMB1 million (2023: RMB20 million).
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BEEMBEELUR L (EEE
FEENEHEERETHBERE
IR RAEE -

Htat -

(a) B = T O B M A9 B IR R 20%
(20234 : 25%) BEEFFEAD
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REHMTR - SRR AR BE
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FOR THE YEAR ENDED 31 DECEMBER 2024 #2024 F 12 A 31 H IF F/&

43. FINANCIAL INSTRUMENTS - continued 43. & BTHR &
(c) Fair value measurements of financial instruments 0 SMIBEQAAEEFE-£
- continued
i) Fair value of the Group’s financial assets and financial i) BEEMHBEEULAEBEIE

liabilities that are measured at fair value on a recurring
basis - continued
Reconciliation of Level 3 fair value measurements of

financial assets

Equity instruments

FEENEHEERETHBERE
YR RAEME - &
EREERFZAAEETE
Z ¥R

at FuToc! Financial assets at FVTPL
BRAREESA
Hit2ERA
ZREIR ROABES ARG EREE
Unlisted Unlisted Listed equity
equity equity Unlisted securities with
securities securities funds restriction for sale
FLmRE LT ZRRRZRH 2
#5 #% FLmES EiRERS
RMB million RMB million RMB million RMB million
AREBETL AREEEL AREEEL ARE
At1January 2023 RasF1ALE 989 1,951 112 14
Gain (loss) from changes in fair value 22 1t BB A B 2
of equityinstrumentsat vIPL  IREEL BB R BE
EYMELNIE
(B#) - 131 - )
Fairvalue gainon investmentsin -~ A BB AZMZE
equity instruments at FVTOC] KAZBEIARE
AR BERE 75 = = =
Transfer 3 - (32 - E)
Transfer out of level 3 fNote) BRI &S (A1) - - - (14
Investments RE& 0 168 108 44
Disposals k3 - (14 7 -
At 31 December 2023 R35 127310 1,094 2,205 149 70
Gain [loss) from changes in fair value A /2 BET A& Z
of equityinstrumentsatFVIPL  RETER ALK EEE
BEEENYE (BB) - 83 2 (11
Fairvalue gainon investmentsin -~ AR BEFALMZE
equityinstrumentsatviodl WA ZRETERE
WA BB 282 - - -
Transfer out of level 3 ote/ BRRI & () - - - (59)
Investments RE 110 132 1,057 -
Disposals mE (1,300 (45) (721) -
At 31 December 2024 R 12A31R 186 2375 487 -
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43. FINANCIAL INSTRUMENTS - continued 43. TETH &
EMIAAAEETE-#

(c) Fair value measurements of financial instruments
- continued

(i) Fair value of the Group'’s financial assets and financial
liabilities that are measured at fair value on a recurring
basis - continued
Reconciliation of Level 3 fair value measurements of

financial assets - continued

Note:  During the years ended 31 December 2024 and 2023, certain equity
securities were transferred out of Level 3 of the fair value hierarchy
upon the listing of the equity securities or expiration of the period
that trading of the relevant shares was prohibited on the relevant
stock exchanges.

All gains and losses included in OCl relate to equity
instruments at FVTOCI held at the end of the reporting
period and are reported as changes of "FVTOCI reserve”.

(i) Fair value of financial assets and financial liabilities that
are not measured at fair value on a recurring basis

Except for bank borrowings at fixed rates, the directors of
the Company consider that the carrying amounts of
financial assets and financial liabilities measured at
amortised cost in the consolidated financial statements
approximate their fair values.

The fair values of the bank borrowings (categorised with
Level 2 hierarchy) have been determined in accordance
with generally accepted pricing models based on a
discounted cash flow analysis, with the most significant
inputs being the discount rates that reflects the credit risk
of the relevant entities of the Group.
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FOR THE YEAR ENDED 31 DECEMBER 2024 {2 2024 12 A 31 H I F/&

RELATED PARTY DISCLOSURES 44. BAEANLTIRE

During the year, in addition to the related party transactions disclosed REE - BRERE VB MEE I KSR
elsewhere in the consolidated financial statements, the Group also has MEATZRZIN  REETRERE AT
the following transactions with related parties: ETUATRS

2024 2023
2024 2023 F

RMB million RMB million
ARBEERT | AREBET

Associates /N

Sales of finished goods and service fee income EMK i iH B R ARTS B WA 576 546

Joint ventures EELE

Service fee paid ST RT% B A 4 S

Sales of finished goods and service fee income EE X on 38 B K AR 75 B A 4 5

Other related parties HMtEEAL

Sale of automobile components to a related party HERBEZHHT—H

(Note (i) BAE AL (Btatm) 6 9

Sale of electronic products to a related party (Note (i) $HEZTEm T — %

B A+ (HfE i) 89 92

Interest income arising from loan receivables from KRB @ A TR E K 2 5| 8

related parties (Note (i) WA (B EEm) 14 20

Consultancy fee paid to a substantial shareholder of S F AR Al — I EBIRE 2

the Company B Z& A 3 3
Service fees paid for the development of a software 37 {5 B 25 81 (4 R 475 2 AR 7% & A

system (Note (i) (HiaEa) 4 8
Provision of rental and property management MEBATRHEERMEE

services to related parties (Note (i) B AR (Mt ) 5 3

Notes: Htat -

(i The relevant related parties are associates of a substantial shareholder of the (i HEBEALARRAB — N EZREMNBEA
Company. Please refer to sections headed “Connected Transactions/Contracts of T FBZRINFE  F2HEEERE(H
Significance with Controlling Shareholder” in the Directors' Report for the details. BRE/AERBRENERER ] -

(i) The relevant related party is controlled by the spouse of a director of the Company. (i) HEEEEATHARRR —RES ZRBIEG -
Please refer to the section headed "Connected Transactions/Contracts of Significance Bz HNFHE F2HESTeRE B2
with Controlling Shareholder” in the Directars’ Report for details. RS/ BIERBRAOERER]—E -
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44. RELATED PARTY DISCLOSURES - continued 44 BEALTIRE -&
Compensation of key management personnel FEEBEAEMS
The remuneration of directors and other members of key management AR EEREMETEEEKERREETE
including chief executive of the Company during the year was as follows: TERAEBRAFEAZMESHT ¢
2024 2023
2024 2023 F
RMB million RMB million
ARBEERT  AREEEL
Short-term benefits 52 HRtE A 68 69
Post-employment benefits BB 12 43 A1 1 1
Share-based payments A& 10 B 45 < 14 69
83 139
The remuneration of directors and key management is reviewed by the FINZEeR2ERREANAT ZEAR
Remuneration Committee having regard to the responsibilities and FEUEMZBE HEERFTEEEA
performance of the relevant individuals and market trends. B M ETERH -
45. PARTICULARS OF PRINCIPAL SUBSIDIARIES 45. TEHBARER
The following lists the subsidiaries of the Company as at 31 December THRAA B 2024 F K 2023F 12 A31 H
2024 and 2023 which, in the opinion of the directors of the Company, ZHBRA RRAREEZRAEZSEWBER
principally affected the results or assets of the Group. To give details of ABAEBEXESEERTETE X
other subsidiaries would, in the opinion of the directors, result in RHEMMB AR ERHSERER LK °

particulars of excessive length.

Place of incorporation/ Issued and fully paid share capital/ Effective interest held by
Name of subsidiaries establishment/operation paid up registered capital the Company (Note (@)} Principal activities
BRATRARRE/ FAARAECERER
WEAREE SR/ REhs  HEERER (Hiita) TEEHR
2024 2023
204 F 03F
Skyworth Holdings Limited Samoa/Hong Kong Ordinary share USS1 100% 100%  Investmentholding
glEERER LA BEG/EE LRRET REER
Skyworth Enterprises Limited Samoa/Hong Kong Ordinary share USS1 100% 100%  Investmentholding
HAEZAR LA BEG/EE LRRET REER
Skyworth Investment (Holdings) The British Virgin Islands/ Ordinary shares HK$893 100% 100%  Investmentholding
Limited Hong Kong Preference shares HK$990
ERE TR BR AR ABATEE/BE  LRRE%enT REER
BERBE 9907
Winform Inc. The British Virgin Islands/ Ordinary share USS1 100% 100%  Property holding
Hong Kong
KERZHEE/EE LBRIET MEZR
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45. PARTICULARS OF PRINCIPAL SUBSIDIARIES - continued 45. FTEMBRARER -#
Place of incorporation/ Issued and fully paid share capital/ Effective interest held by
Name of subsidiaries establishment/operation paid up registered capital the Company (Note (@)} Principal activities
BRIRBERE FAARFAECERER
WEAREE B/ 8 HEEMER (W) E:3 3
2024 2023
224F wBF
Skyworth Display Technology Bermuda/Hong Kong Ordinary shares HK$100,000 100% 100%  Investmentholding
Holdings Limited
R BB R ARE/EH LR 100000 T REER
ERDA
Skyworth Electronic Appliance Hong Kong Ordinary shares HK$93,114,000 100% 100%  Investmentholding
Limited
A NG BE LBREE 93114000 T REER
Skyworth TV Holdings Limited Hong Kong Ordinary shares HK$30,600,000 100% 100%  Investmentholding
Non-voting deferred shares
HKS2,500,000 Note (b)
BB ERIERERRA BE BRI 30600000 1T REER
BRERELHRN
78 2500000 7T (17 (6)
\Weirong International Limited Hong Kong Ordinary shares HK$10,000 100% 100%  Manufacture and sale of consumer
(previously known as Skywarth electronic products
Multimedia Interational Limited )
ERERARAR BE LRERE% 10000 HEREFEMIEEREE
(RIEl L ERERE
RAF)
Skyworth Overseas Development Hong Kong Ordinary shares HK$10,000 100% 100%  Manufacture and sale of consumer
Limited electronic products
BN ERERAT BE LRERE% 10000 HEREFEMIEEREE
Skyworth Overseas Limited Hong Kong Ordinary shares HKS2 100% 100%  Trading of consumer electronic
products
Bl ERAR BE EERAES T HEREFEMZES
Skyworth Financial Management Hong Kong Ordinary shares HK$500,000,000 100% 100%  Treasury managementand
Company Limited investment holding
Bl AEEERAT BE TR % 500000000 T e ERRREER
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45. PARTICULARS OF PRINCIPAL SUBSIDIARIES - continued 45. FENBARIER -2
Place of incorporation/ Issued and fully paid share capital/ Effective interest held by
Name of subsidiaries establishment/operation paid up registered capital the Company (Note (@)} Principal activities
BERTRBERE/ FAARFAECERER
WERARAR M/ BL/BEns MEZEMER (Hiita) TEER
2024 2023
224F 2035
FYI8l% -reB EF BB AT PRC Vot () Registered capital 100% 100%  Manufacture and sale of consumer
RMB18,500,000,000 electronic products
Bl (M7t o) HHER HEREFERM EERKE
A 18500000000 70
HABER (RN ERAR PRC Mote () Registered capital 100% 100%  Manufacture of consumer electronic
1S$21,180000 products and property holding
Bl (Wi ) & A 21180000 T HEREFEMIEER
MEER
WRERTRARRERERAR PRC Mote (c) Registered capital 100% 100%  Manufacture and sale of consumer
RMB122,990,000 electronic products
Bl (M7t 0) FMER HEREFEM EEREE
AEH 1229900007
BASBENEEERERAA PRCNote (c) Registered capital 100% 1005 Manufacture of consumer electronic
RMB292,461,520 products and property holding
HE (Hit o) AR HERETERMIEER
AR 292461520 T MEER
Bl EBEERAR PRCote () Registered capital 100% 100%  Investment holding
RMB1,830,000,000
B (Hit) FMERARS RAER
1830000000 7C
Skyworth Digital PRC/Note (f) Registered capital 52.55% 5255%  Investmentholding
RMB1,150216,072 (ote (g))
flEET R El (M3t ) HMERARE (Wit RERR
11502160727
FEEETRIMBRAR PRC (Note (2) Registered capital 5255% 5255%  Manufacture and sale of consumer
RMB2,027034,11353 (ote () electronic products and research
(W) and products development
B (Hite) HMERARS HEREFERMIEER
202703411353 7T HERMARERRAE
Strong Media Group Limited The British Virgin Islands/ Registered capital 52.55% 5255%  Saleand distribution of reception
Austria Us$100 (Note (g) facilities of digital televisions
KERZHE/®F FHERw0ET (Hity) BFERBUSHZHERDH
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45. PARTICULARS OF PRINCIPAL SUBSIDIARIES - continued 5. FEMELATER -#

Place of incorporation/ Issued and fully paid share capital/ Effective interest held by

Name of subsidiaries establishment/operation paid up registered capital

BRIRBERE/
AREMES

the Company Note (a))
FAARFAECERER
(Hiita)

Principal activities

WL &H

/A R

TERK

2004
PAPLE:3

203
WBE

R ERBERRR G PRCNote (e) Registered capital 56.95% 5695%  Manufacturing and sale of consumer
BRAE RMB360,009,000 electronic products
BB (M7t e) A 2R AR 360009000 1 HEBETERIAEREE
BRSNS (RINERAR PRC fNote (d) Registered capital 5255% 5255%  Manufacture and sale of consumer
RMB200,000,000 (Note () electronic products and research
(H) and products development
B (Bt ) & AR AR % 2000000007 HERETERZAERYE
RIREREMFAE
BlAERERHEB AT PRCMNote (e) Registered capital T2.44% 7244%  Manufacture and sale of consumer
RMB199,500,000 electronic products and research
and products development
BB (M7t e) A 2R AR 199500000 70 HEBETERIEEREE
RIREREMFAE
e KRR ER A PRC Registered capital 0% 70%  Investment holding and trading of
RMB200,000,000 photovoltaic products
e A AR AR B 200000000 70 REBRREEXRER
AREIER KRB BRAR PRC Registered capital 0% 70%  Trading of photovoltaic products
RMB10,000,000
e AR AR 10000000 70 EEAREM
B ERREERRERAA PRC Registered capital 100% 100%  Investment holding and property
RMB675,000,000 developments
e A AR AR 675000000 7T REBREDERR
Bl EENBERA PRC MNote (d) Registered capital 97.26% 9726%  Financing
RMB1,223450000
B (B ) AR AR 12234500007 BE
RBER B AERAR PRC (Note (c) Registered capital 100% 100%  Investment holding
RMB355,000,000
B () A R AR B 355000000 7 REER
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45. PARTICULARS OF PRINCIPAL SUBSIDIARIES - continued

Notes:

(@)

(o)

(©

(d

(e)

()

(@)

The Company directly holds the entire interest in Skyworth Holdings Limited. The
interests of all other companies are indirectly held by the Company.

The non-voting deferred shares practically carry no rights to dividends nor receive
notice of nor to attend or vote at any general meeting of the relevant company nor
to participate in any distribution on winding up.

The subsidiaries are sino-foreign equity joint ventures registered in the PRC.

The subsidiaries are wholly foreign owned enterprises registered in the PRC.

The subsidiary is a joint stock limited company registered in the PRC.

The subsidiary is a joint stock limited company established under the law of the PRC
whose shares are listed on the Shenzhen Stock Exchange.

The effective interest held by the Company included 0.01% (2023: 0.01%) equity interest
held under treasury shares of a subsidiary of the Company for the purpose of the
restricted share incentive scheme of Skyworth Digital as set out in note 34.

None of the subsidiaries had issued any debt securities outstanding at
31 December 2024 and 2023 or at any time during the year.

At the end of the reporting period, the Company has other subsidiaries
that are considered to be not material to the Group. A majority of these
subsidiaries operate in the PRC.
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NON WHOLLY-OWNED SUBSIDIARIES THAT HAVE 4. EEEXRTEEHLERZF
MATERIAL NON-CONTROLLING INTERESTS 2EHNB AT

The table below shows details of non wholly-owned subsidiaries of the TRIE T AR EBERNTEEG 7 #
Company that have material non-controlling interests: mZ IR EMBRRZFFE

Place of incorporation/  Proportion of ownership interests

establishment/ and voting rights held Profit allocated to Accumulated
Name of subsidiaries operation by non-controlling interests non-controlling interests non-controlling interests
WEAR SR i/ M/ RABHNRERED RABHNRE

ey BERRRZELA b2 RN R PABHNRR

2024 03 204 3 2024 03
WU E WBE WUE WBE WHE WBE
RMB million RMB million RMB million RMB million

AREEET AREEET AREEET AREEER

Skyworth Digital g7 PRCPE 4745% 1745 104 2 303 303
Individually immaterial subsidiaries EBTAEG nER
with non-controling interest BHERME
FEENHELE 488 2 1861 15%
592 697 4,900 4618
Summarised financial information in respect of the Group's subsidiaries REBEBERATAES R 2HBA
that have material non-controlling interests is set out below. The BB ERBEZSNT « T/ %
summarised financial information below represents amounts before ERBZAEENEHESE -

intragroup eliminations.
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46. NON WHOLLY-OWNED SUBSIDIARIES THAT HAVE 4%6. ABEEXT EEL w3
MATERIAL NON-CONTROLLING INTERESTS - continued EENBAE-#
Skyworth Digital
RlgEEs
2024 2023
2024 FF 2023 4F
RMB million RMB million
ARBEERT | AREEETT
Non-current assets FMBEE 2,425 2,044
Current assets MBEE 8,232 9,403
Current liabilities mENBE (4,036) (4,913)
Non-current liabilities ERBEE (197) (165)
6,424 6,369
Equity attributable to owners RRGIRIERB AEIEZ
of the Company T 3,385 3,346
Non-controlling interests of Skyworth Digital Bl T 2 N AT HiEx 3,056 3022
Non-controlling interest of subsidiaries of BlESFETHB AR Z
Skyworth Digital TNEVES ) S (17) 1
6,424 6,369
Revenue WA 8,648 10,592
Expenses i (8,413) (10,001)
Profit for the year IREE i F 235 591
Profit (loss) attributable to: FE(R & T (E518) -
Owners of the Company RAFIREREA 131 316
Non-controlling interests of Skyworth Digital BlEE T 2 MRS iR 119 286
Non-controlling interests of subsidiaries of BlESTHETHB AT Z
Skyworth Digital RS s (15) (11)
Profit for the year RNEE 5 A 235 591
Other comprehensive income attributable to: FEMRE M 2N -
Owners of the Company RAERERFEA 3 1
Non-controlling interests of Skyworth Digital BlMEE T 2 B H D 2 1
Other comprehensive income for the year REE 2 HEME2EEA 5 2
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EE%IUJE?EZ#

NON WHOLLY-OWNED SUBSIDIARIES THAT HAVE 46. %g 5%

MATERIAL NON-CONTROLLING INTERESTS - continued

:TEHHIH
B>
b) >
o|
)lIn

Skyworth Digital
RlEHF

2024 2023

2024 FF 2023 5
RMB million RMB million
ARBBEERT  AR®BEEL

Total comprehensive income (expense) attributable to: FE/E 2 EUL A (S H) 42%8 -

Owners of the Company RAFIRERFEA 134 317

Non-controlling interests of Skyworth Digital BB T 2 B R D= 121 287

Non-controlling interests of subsidiaries of Bl THETHB AR

Skyworth Digital RS MR (15) (11)

Total comprehensive income for the year REE 2 2R ABEE 240 593
Dividends paid to non-controlling interest of ENEIgET T EZES N

Skyworth Digital w2 RS 81 107
Net cash inflow (outflow) from: WEMACRL) F58 -

Operating activities TS 334 475

Investing activities WEER (476) (560)

Financing activities BhE E (180) (340)
Net cash outflow WEmLFE (322) (425)
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47. FINANCIAL INFORMATION OF THE COMPANY 47. XARMKEEFR
The following is the statement of financial position of the Company: RRAFZ AR RAT ¢

2024 2023
2024 2023 F

RMB million RMB million
ARBEERT | AREBET

Non-current Asset IRBEE
Interests in subsidiaries B 28 2 &) Y B 2 7,402 7369
Current Assets REEE
Other receivables H {th & R IB 1 1
Amounts due from subsidiaries N NGIE S| 15 15
Bank balances and cash RITHEBR MRS 137 92
153 108
Current Liabilities REBAE
Other payables H fth fE T 501 102 98
Amounts due to subsidiaries JE < Bi B A B FRIA 2,442 1,794
2,544 1,892
Net Current Liabilities FEREBEE (2,391) (1,784)
Total Assets less Current Liabilities HEERRBERS 5,011 5,585
Non-current Liability FRBEME
Amounts due to subsidiaries FE BB A Rl I8 1,112 1,079
Net Assets FEE 3,899 4506
Capital and Reserves AR f#
Share capital A& A 235 250
Reserves 1 3,664 4256
3,899 4,506
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47. FINANCIAL INFORMATION OF THE COMPANY - continued

The followings are the movements in reserves of the Company for both

48.

years:

Share
premium

R EE
RMB million

Treasury
shares

ER7lR
RMB million
MBS

Share option
reserve

RRE

(1]

RMB million
#x

47. AP BMEER -#
AATZBERABEENEHNT -

Shares held
for share
award scheme
ARG R
ko%E HEHEEN
il R BBE  ZiEH k]

RMB million RMB million RMB million RMB million RMB million
ARE % AEE

Accumulated
profits

Share award
reserve

Surplus
account

Balance at 1 January 2023 RasF1A182
G 199 3 20 o) 1006 458 3430

profitand total comprehensive ~ AEEEARZ

income for the year AR LS - - . e . 152 152
Recognition of equitysettled ~ BERRMERLEH

share-based payments ROERGHE (W)

fnote 34) - - 50 - - - 50
Exercise of share options iR - - - - - - -
Allotment of share awards R RBAE - - () % = 1
Repurchase of shares BORA (683 s s s s - (683)
Dividend recogised as distribution  #RA7 & & - - - - - 65 (63)
Balanceat3lDecember2023 0312 A31H

L E 1315 - 3 3 (55) 1,006 1928 4256

Lossand total comprehensive /R rEi Rz

expense for the year - - - - = = (40) (40)
Recognition of equity-settled

Share-tased payments f 1 %?@ﬁ Witn)

fnote 34) - - - k] - - - i
Lapsed on share options ore 34 SERVER IR (HiE ) - - (39) - - - 3 5
Exercise of share options TEERE 1 - - . - . . 1
Purchase of shares forunvested 1R IE[R {3 18851 25t

shares under share award FEERREERR

scheme - - - - (19 - - (19
Allotment of share awards R REEE - - - (52 0 - 10 -
Repurchase of shares EERH (a45) 1] - - - - - (452)
Dividend recogised as distribution  BRRES R 2R E - - - - - - (111) (111)
Balanceat3lDecember 2024 R4 E12 AN A ER L)1 1] - - 7] 1,006 1826 3664

EVENT AFTER THE REPORTING PERIOD

0On 27 March 2025, the Group announces that an offer will be made to
buy-back for cancellation up to 350,000,000 shares of the Company at a
price of HK$S3.11 per share for the maximum consideration of HK$1,089
million if the offer is accepted in full. The consideration will be paid in

cash and funded by internal resources of the Group.

48. WEHRER

R2025F3A27H AEEBEMRRHE
4 WBLEZEED  BiREREE 311
TTHER  UEafEEE 10898 ETHE
8% 7 5% $8 £ % 350,000,000 B A& A A1 B 1 e
REB AR © S Wi AR E B /) 36
BIREEAT o
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Financial Summary

R

RESULTS

E

For the year ended 31 December

HZ12ANBLEE

2024 2023 2022 2021 2020
2024 20235 20225 20214 20205
RMB million RMB million RMB million RMB million RMB million
ARBEER AREKEEL AREKEERL ARBEERL ARBEBEER
Revenue BED 65,013 69,031 53491 50928 40,093
Cost of sales HEMAK (56,205) (59,629) (45,284) (42,380) (32,929
Gross profit EH 8,808 9,402 8,207 8,548 7,164
Other income Hip g A 1,235 1,009 1,201 1,284 1,233
Other gains and losses Hi s k&R (160) (64) 44 724 965
Selling and distribution expenses HERDIHER (3,749) (3452) (3439) (3981) (3477)
General and administrative expenses  — A% % 175 & Fi (1,807) (1,921) (1,654) (1,479) (1,415)
Research and development expenses £ % & F (2,086) (2127) (2116) (2,097) (1,865)
Finance costs BE KA (480) (522) (432) (461) (440)
Share of results of assaciates k(e /NCIN
and joint ventures RELEEE (23) 2) 8 14 15
Profit before taxation B 75 Al v A 1,738 2323 1819 2,552 2,180
Income tax expense FrSHER (578) (557) (412) (587) (345)
Profit for the year REE 5 F 1,160 1766 1407 1965 1,835
Attributable to: FER
owners of the Company ARRIREREA 568 1069 827 1634 1,440
Non-controlling interests AR NERE 592 697 580 331 395
1,160 1766 1407 1,965 1835
ASSETS AND LIABILITIES EEREE

As at 31 December

n12 31 H

2024 2023 2022 2021 2020

2024 F 20234 2022 F 2021 2020F

RMB million RMB million RMB million RMB million RMB million

AR¥EER AREKBERT AREKBEERT ARKBEERT ARKBEER

Total cansolidated assets REBERE 70,008 67161 64,410 60,881 53,684

Total consolidated liabilities RARafes (46,870) (44,404) (42,516) (39,795) (34,693)

Net assets FEE 23,138 22757 21,894 21,086 18991
Attributable to: EEN

Owners of the Company ARAIRERSEA 18,238 18,139 17867 18045 16,310

Non-controlling interests DRSNS 4,900 4618 4,027 3041 2681

23138 22,757 21,894 21,086 18991

250 SKYWORTH GROUP LIMITED ANNUAL REPORT 2024



Financial Review

i JE)

AMOUNTS EXPRESSED IN RMB MILLIONS (EXCEPT FOR SHARE DATA AND ITEMS SPECIFICALLY STATED)
UAREEETIIE (BRROEN K= BSIHEE BN

Year ended 31 December

BZER AN BLEE

2024 2023 2022 2021
2024 F 20236 20224 2021 4F
OPERATING RESULTS REEE
Revenue B 65,013 69,031 53,491 50,928 40,093
EBIT Fedb|
(RHBRFHERIEIE) 2,218 2,845 2,251 3013 2620
Profit attributable to owners RAFRERFEA
of the Company FEAG & 568 1,069 827 1634 1,440
DATA PER SHARE BREHN
Earnings per share — Basic BRAF -ER
[RMB cents) (AREAL) 2459 4315 3197 62.11 49.23
Dividend per share (HK cents) FRAE S (GBA) - 80 30 230 5
Dividend payout ratio EE L& 0.0% 16.2% 8.5% 30.4% 0.0%
KEY STATISTICS FERFTET
Equity attributable to owners AREREREA
of the Company e 2 s 18,238 18139 17,867 18,045 16310
Working capital BIEE G oo 12,388 11,249 10,899 13725 11,410
Cash position* WE M= 11,785 12,575 12,407 12,739 9,841
Borrowings A 16,305 15315 15,257 14,262 11387
Corporate bonds (inclusive of interest) ‘A A& % (& F8.) - - - 921 920
Convertible bands (inclusive of interest) 7] B &% (25 &) - - 5 962 917
Bills receivables W E & 2,343 1,769 1,990 2,996 4,489
Trade receivables W E 5508 10,991 9698 8,066 9,146 9,162
Inventories e 10,829 9894 8,947 7,791 6,004
Depreciation and amortisation e R 980 973 1,082 906 917
KEY RATIOS FELE
ROE (%) RRERERE A
B#HE(BDL) 31 59 46 95 89
ROA (%) BEERRE(EHL) 17 27 22 34 36
Debt to equity (%)** B FEHRE L &
(BDH)*= 705 67.3 69.7 766 696
Current ratio (times) BN R (F) 13 13 13 14 14
Trade receivables turnover period EWE SR -
excluding portion arising from BREEEHE
discounted bills receivables (days)*  JEURZE & (B ) =+ 70 57 76 92 127
Inventories turnover period (daysi* 17 & B8 Hf (B #1) == 69 60 71 64 64
Gross profit margin (%) EFE(EHL) 135 136 153 168 179
EBITDA margin (%) RIMBFE - FBIE -
EREHE R X
(BD) 44 50 56 7.1 81
EBIT margin (%) R TR (R
FERFE) (BHHL) 34 41 42 59 65
Profits margin (%) MREAEIEL) 18 26 26 39 46
* Cash position refers to pledged and restricted bank deposits, cash and cash equivalents RefREEBERRZRRTER BekRE&EE
wox (Borrowings + corporate bonds + convertible bonds)/total equity (B +RRIEH+ AT EIRES) TS B8

rxx Calculation based on average inventory, average sum of bills receivables and trade

receivables

=% Excluding assets and liabilities associated with assets classified as held for sale

REFHEE  FHRERERERE ZHIAZNE
SHRATH
TEREIBAFEHEEAERBNEER AR
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Completed Properties for Sale

EERZGFENF

10

252

Property name

ESE

Skyworth Lehuocheng

Bl LT
Skyworth Wenhuiyuan

B4 BE 5

Phase 1 of Chuangwei Jingyuan
BlEEE—H

Phase 2 of Chuangwei Jingyuan
ElEEE—H

Phase 1 of Ruyi Shijia

InE R — 5
Ningbo Skyworth Shuangzhi Shuangchuang
Industrial Park

BRAMEREAEXR

Ningbo Chongwen Garden

i
It
il

BREXAEE
Skyworth Yuyuan

BlEmE
Skyworth Yunxitai

HBERS

=/ H

Wuhan Hanhua Shijia (Lot 1)

REEEMR—RR

Location

b 31k

No. 26, Tuanshan West Road, Lishui Economic Development Zone,
Nanjing City, Jiangsu Province

T ERE B R TR KA 5 8 1 (B LI 79 55 26 %

No. 1 Qunli Road, Lishui Economic Development Zone, Nanjing City,
Jiangsu Province

TEHEERTEKEBEREER KR

Plot 2-1, No. 29 Jingfa Avenue, Yichun City, Jiangxi Province

THEEEMAE KB 9% 2-13 1%

Plot 2-2, No. 29 Jingfa Avenue, Yichun City, Jiangxi Province

TFEEEMAE KB 295 2-23t 1%

South of Chenguang Street and East of Keergin South Road,
Saihan District, Hohhot, Inner Mongolia

NRHHAERTEER RN EARE  BRIEEUR

East of Zhaolong Road, South of Planned First Road and West of
Planned Second Road, Zhuangshi Street, Zhenhai District,
Ningbo City, Zhejiang Province

MIAERTHRSEEMAEKERRA RE—BEA -
HE BT

East of Zhaolong Road, South of Qingguan Road, West of Planned
SiRoad and North of Planned First Road, Zhuangshi Street,
Zhenhai District, Ningbo City, Zhejiang Province

MIAERTHRERETAEREERRA  BREAENA -
MEIBREEE - 5B — &I A

South of Jinyuan Road and West of Jingdu Road, Yichun Economic and
Technological Development Zone, Jiangxi Province

THEEERERMAREECEKEA - SEEARAMMER

South of Yuanshan East Road and East of Duoshenglou Road,
Yichun City, Jiangxi Province

IHEEETRILEEEA - ZBERRABR

West of Xincheng 14th Road and North of Jinshan Avenue,
Dongxihu District, Wuhan City, Hubei Province

AL A EUR TR P R AT T R BEIATE - £ IIRE AL
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Completed Properties for Sale

EERZFENF

Gross floor area
Group's  attributable to Gross floor area attributable to the Group
interest the Group (square metre)
#
EL] Fr it TE SEMEREAROH
Pt B 25 [EEF Sk 2 (F5K)
Year of
lease expiry (%) (square metre)  Residential Commercial Kindergarten Carpark Others Land lot No.
RSk (‘FHK) = [ZES YRE FES Hitn Rt 4R 55
2082 100% 8,422.88 - - - 8,422.88 - 24108005054-1\241080054-2
2086 100% 17,811.27 87.73 22535 = 16,767.03 731.16 320117103021GB00014\
320117103021GB00015
2082 100% 6,352.72 - 3136.72 - 3,216.00 - 3609020020016B00108
2082 100% 8,537.89 - 7,249.89 S 1,288.00 - 3609020020016B00233
2090 100% 5,951.91 1911.16 1,369.04 - 111384 1,557.87 150105401002GB00056
2059 100% 25,465.94 - 15,147.86 - 10,318.08 - 330211004007GB00350
2089 100% 9,889.16 - 742.84 - 9,146.32 - 330211004007GB00349
2088 100% 79,946.13 68,857.13 S S 11,089.00 - 3609020020016B00235
2090 100% 37,538.69 33,495.69 S S 4,043.00 - 360902006007GB00611
2092 100% 30,555.12 20,388.03 404.98 - 9,639.54 122,57 441302015008GB10887W00000000
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Properties under Development

ERYETRIE S

Site area

Group's interest HEEENY

Location Property name Yearofleaseexpiry  REF{EER (square metre)

it VEST HOER [ )

1 No.1QunliRoad, Lishui Economic Development Zone, Skyworth Wenhuiyuan (Phase 6) 2056 100% 216373

Nanjing City, Jiangsu Province

THEBRMEKEERERE S Bl R (£7°5)

2 Skyworth Guanhuyuan Project, Quanjiao County Development Zone, Skyworth Guanhuyuan 2058/2088 100% 49755900

Chuzhou City, Anhui Province

REERN T2 RERSEASENAER BleEnE
3 North of Qingnian Road and West of Znongling North Road in Yongyang Street, Skyworth Wenyuefu 2091 100% 4253994

Lishui District, Nanjing City, Jiangsu Province

THEBRTRKRARHESFRNL  ERIRIA Bl L

4 South of Chenguang Street and East of Keergin South Road, Saihan District, Phase 2 of Ruyi Shijia 2090 100% 6427930
Hohhat, Inner Mongolia
RAFEFAEETEERR NS  RELERUR PEER=H

5 West of Xincheng 14th Road and North of Jinshan Avenue, Dongxihu District, Wuhan Hanhua Shijia (Lots 2-6) 2092 100% 113916.72

Wuhan City, Hubei Province

AR ET R FE AR OAR - SR HEEEEZ_R-7EBR
6 Plot ZKC-063-16, East of Wucun River Area, Tonghu Ecological and Smart Zone, Huizhou Wenyuefu Garden 2093/2094 100% 5261900
Zhongkai District High-Tech Zone, Huizhou City, Guangdong Province
ERABNTHERNRENEREZRER BN

SRR KC-063-16 5048
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Gross floor area
attributable to
the Group
(square metre/
%8
FrBmE
HERAH
#

249043

76300257

97,680.22

17984913

30953351

25011174

Gross floor area attributable to the Group
square metre]
SEREREERNR

¢)

(

Residential Commercial Carpark  Kindergarten

GES FE5
S 249043 S =
697,00957 2384700 4214600 =
8804113 84035 824600 =
11638168 832573 34386.90 313789
20713791 419774 8398520 360000
17933687 3978566 2492400 =

Properties under Development

Others

At

55274

1761693

661266

4187221

Stage of
completion

THER

The above works are currently
under construction

FRTRRERT

The project is divided into
eight phases, with phase 1
completed

BRSNS —HExT

Partially completed, partially
under construction.

BAExI $2
R

The above works are currently
under canstruction

FRTRBERT

The above works are currently
under construction

HETRALRT

Planning and design stage

RERFER

HEERPY=

Estimated

completion date Land lot No.

CREEEE

May 2025

FHER

3201171030216800015

0555 A

The completion date of Phase |
is August 2024, and other
completion dates
undetermined

—BETR%0uFsA
EpZIANAR

Part of the project was
completed in January 2025,
and the remaining part
is expected to be completed
in December 2025.

SAERBEIART
Mt asF
RART

July 2026

3411240130106B00001\
(00008\00010100011

3201171000396800026

1501054010026B00056

W6F1R

1. Lot1has been transferred to
completed properties for sale

2. Lot2is expected to be
completed in May 2025

3. Lots 3to 6 have not yet
commenced construction

1 —BREEAIRRAZ
FENZ

2 ZBERHusF ART

3 ZRREARRHART

Completion date

undetermined
rIRHRE

4201124090036B00068

4413020150086810867W00000000
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Investor Relations

REABE

CALENDAR OF MAJOR IR ACTIVITIES
TEREERBREHARE

January — December 2024
2024 F1A=12R

Month Events

A EE

January . Investor's Company Visit
1A BREEZD

0 {Capital) "Outstanding GBA Enterprise Awards 2023-2024" Presentation Ceremony
CERFETS) [ B ARG K& R (b 3R 3t 82 2023-2024 | 1H 2R 4248

February . INNOESG Prize Presentation cum ESG-to-Brand Workshop 2024
2A InnoESG A7 £% 848 B A] 48 3% [& (o b T 1E 4 2024
March . 2023 Annual Results Announcement
3A 03F2FEERM
May . Industrial Securities Overseas Investment Forum 2024
5 A WEFH 04 FHIMNTEEEREE
. Small Group Investor Meeting
REE N SR
. Annual General Meeting
REREAFKRE
. Investor's Company Visit
REEZGD
June . CITICS Securities Capital Market Forum 2024
6 A HEEH 024 FEARTIGHIE
. Investor's Company Visit
REE B2
August . 2024 Interim Results Announcement
8 A 2024 F R BRI IE N
September . Investor's Company Visit
9A REE B2
October . Small Group Investor Meeting
10A REE/NEEE
0 {Capital) “Environmental Social and Governance Awards and Supreme Brand Awards 2024" Presentation
Ceremony

(BRI IRBHE REREAANEEIE N mIE K 2024 ] 17 EEHAE
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Investor Relations

REZBR

Month Events
A EE
November . “The Qutstanding Award of ESG 2024" Presentation Ceremony co-organised by Hong Kong Commercial Daily,
PR Asia and Think ESG
114 (EBBE®) - 2MDE - THINKESGHE S I 7% [ £S6 £ i K 822024 | 78 #2848
. Small Group Investor Meeting
BREENEEH

. 2024 Hong Kong Listed Companies Development Summit Forum and the 11th “Hong Kong Stock 100"
Awards Ceremony
04BB LM ARERSEREEE +—E[HBAR 10058 | 18 12512

. CITIC Securities 2025 Capital Market Annual Conference
HEEH 05 FERTISFE

. GBA Listed Companies Summit 2024 and “GBA Listed Companies ESG100 Green Advancement Awards”
Presentation Ceremony
024 HEEBBRNER FTHARSEREE XER ETHARESCI0AA B R R A HE
g

. TF Securities 2025 Annual Strategy Conference

KA EEREE 2025 FERES

December . Small Group Investor Meeting
128 REE|EER
. "Hong Kong ESG Reporting Awards (HERA)" Presentation Ceremony
[ 2578 ESG ¥ & A 2% (HERA) | 78 22 4212
. "Hong Kong Awards For Environmental Excellence (HKAEE)" Experience Sharing Seminar Day

[2024 BB RREMAR]IBRREBRSZE
0 {Capital) "CEO x Entrepreneur of the Year 2024" Award Ceremony
CERM) [ FREANBRRA K 04 IR
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Corporate Information

NEER

BOARD OF DIRECTORS
Executive Directors

Mr. Lin Jin (Chairman of the Board)
Mr. Shi Chi (Chief Executive Officer)
Ms. Lin Wei Ping
Mr. Wu Qinan (Appointed with effect from 1 February 2025)
Mr. Lam Shing Choi, Eric
Mr. Liu Tangzhi (Vice Chairman of the Board)
(Resigned with effect from 14 December 2024)

Independent Non-executive Directors

Mr. Li Weibin
Mr. Cheong Ying Chew, Henry
Mr. Hung Ka Hai, Clement

MEMBERS OF COMMITTEES
Audit Committee

Mr. Cheong Ying Chew, Henry (Chairperson)
Mr. Li Weibin
Mr. Hung Ka Hai, Clement

Executive Committee

Mr. Lin Jin (Chairman of the Board)
Mr. Shi Chi (Chief Executive Officer)
Ms. Lin Wei Ping
Mr. Wu Qinan (Appointed with effect from 1 February 2025)
Mr. Lam Shing Choi, Eric
Mr. Wu Wei
Mr. Ying Yiming
Mr. Liu Tangzhi (Vice Chairman of the Board)
(Resigned with effect from 14 December 2024)

Nomination Committee

Mr. Hung Ka Hai, Clement (Chairperson)
Mr. Li Weibin

Mr. Cheong Ying Chew, Henry

Ms. Lin Wei Ping

Remuneration Committee

Mr. Li Weibin (Chairperson)
Mr. Cheong Ying Chew, Henry
Mr. Hung Ka Hai, Clement

Ms. Lin Wei Ping
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COMPANY SECRETARY

Mr. Lam Shing Choi, Eric

AUTHORISED REPRESENTATIVES

Ms. Lin Wei Ping
Mr. Lam Shing Choi, Eric

AUDITOR

Deloitte Touche Tohmatsu
Certified Public Accountants
Registered Public Interest Entity Auditors

LEGAL ADVISORS

Kirkland & Ellis
CFN Lawyers

PRINCIPAL BANKERS

Bank of China Limited

Bank of Communications Co,, Ltd.
China CITIC Bank International Limited
China Construction Bank Corporation
China Development Bank

DBS Bank (Hong Kong) Limited

Industrial and Commercial Bank of China Limited

Postal Savings Bank of China Co,, Ltd.

Standard Chartered Bank (Hong Kong) Limited

REGISTERED OFFICE

Clarendon House
2 Church Street
Hamilton HM 11
Bermuda

Corporate Information

NEER

DNEMWE
HRBL B S 2

REAR
WET L+
PRBL BT 56

BB B

=8 .- BERT GETT
HFE BT
AR s B AR LA

HEEM
4.5 2 67 75 B
B SR 2 BT 3 7

TEARRIT
RERITRDER QA
RBIRITEOBR AR
RERT (BR) BRAA
FERRBTROBRAF

B G RTT
ERRT(FE)BRAA
RETERITROHBRAF
PEBRHEERITRNDER QA
BITIRIT (BA) BR A

AMREE

Clarendon House
2 Church Street
Hamilton HM 11
Bermuda
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Corporate Information

NEER

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Rooms 1601-04 Westlands Centre
20 Westlands Road

Quarry Bay

Hong Kong

BERMUDA PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE

Conyers Corporate Services (Bermuda) Limited
Clarendon House

2 Church Street

Hamilton HM 11

Bermuda

HONG KONG BRANCH SHARE REGISTRAR
AND TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited
Shops 1712-1716

17th Floor, Hopewell Centre

183 Queen's Road East

Wan Chai, Hong Kong

SHARES LISTING

Shares of the Company are listed on
The Stock Exchange of Hong Kong Limited
Stock Code: 00751

IMPORTANT INFORMATION FOR 2024

Results Announcement Date
Annual Results: 27 March 2025

COMPANY WEBSITE

http://www.skyworth.com
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ERTEEEME

E

) %2 7

R BR 2058

FEFHA D 1601-04
BERERNELRBEFAR

Conyers Corporate Services (Bermuda) Limited
Clarendon House

2 Church Street

Hamilton HM 11

Bermuda

EEROEBELRRBFIE

BEBPRESELERAA
BABET

ERNEFR 1835

ABd 171
1712-1716 55 4

R Ew

KRR REBBERSMBER AR LT
f& 15 1< 5% - 00751

2024 EEEH

&N HE
FEEE 20253271
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Stock Code B 31455 : 00751.HK
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Quarry Bay, Hong Kong
BB RRERK 205K
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Tel E3F : (852) 2856 3138
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